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REORGANIZATION OF 


Cuban Dominican Sugar Corporation 


and Certain of its Constituent and Controlled Companies 
Notice with Reference to Delivery of New Stock 


To Holders of Certificates of Deposit for: 


CUBAN DOMINICAN SUGAR CORPORATION 
First Lien Twenty-Year Sinking Fund 742% Gold Bonds 


SUGAR ESTATES OF ORIENTE, INCORPORATED 
First Mortgage Seven Per Cent. Sinking Fund Gold Bonds 





The Reorganization Committee announces that the Plan 
and Agreement dated as of July 22, 1931, for the Reor- 
ganization of Cuban Dominican Sugar Corporation (here- 
inafter called the “Old Company”) and certain of its 
constituent and controlled companies has been consum- 
mated, West Indies Sugar Corporation (hereinafter called 
the “New Company”), the new company formed pursuant 
to the Reorganization Plan, having acquired the properties 
and assets of the Old Company passing under the decrees 
| of the United States District Court for the Southern Dis- 
trict of New York and, through a wholly owned subsidiary, 
the properties and assets of Sugar Estates of Oriente, 
Incorporated, passing under the decrees of the Cuban Court 
having jurisdiction in the premises. The certificates of com- 
mon stock of the New Company to be delivered in exchange | 
for the above-named Bonds deposited under the Reorgan- 
ization Plan are now ready for delivery at the office of 
the Depositary. 











Tne Reorganization Committee has mailed to all registered 
holders of certificates of deposit for the above-mentioned 
Bonds a letter containing instructions with reference to the | 
exchange of their certificates of deposit for the new stock | 
certificates, together with a form of transmittal letter to be 
used in sending in the certificates of deposit in exchange for 
the new stock certificates. Copies of these letters and 
forms may be obtained upon application to Nelson Stuart, 
Secretary, 22 William Street, New York, N. Y. 


The Reorganization Committee announces that the time 
within which deposits may be made under the Reorganiza- 
tion Plan has been extended so that holders of the above- 
mentiored Bonds who have not yet deposited them under 
the Reorganization Plan may still participate in the Plan 
by depositing their Bonds with City Bank Farmers Trust 
Company, Depositary, 22 William Street, New York, N. Y. 
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Dated, New York, N. Y., January 3, 1933. 


NELSON Stuart, Secretary JOSEPH P. RIPLEY, Chairman 
22 William Street FREDERICK B. ADAMS 
New York, N. Y. GILBERT G. BROWNE 
RALPH T. CRANE 
Davis PoLK WARDWELL F. SHELTON FARR 
GarDINER & REED, Counsel EDWARD N. JESUP 
15 Broad Street RAY W. STEPHENSON 
New York, N. Y. REORGANIZATION COMMITTEE 


CITY BANK FARMERS TRUST COMPANY, Depositary 
22 William Street, New York, N. Y. 
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The Financial Situation 


HE death of Calvin Coolidge is a matter for uni- 
versal regret. Mr. Coolidge’s main virtue was 
the possession of a large amount of practical common 
sense, which he applied in the conduct of government 
as he did in private life. He never lost his head 
or was swept off his feet. He always showed a calm 
poise and never yielded to political pressure when 
Congress undertook to force upon the country legis- 
lative measures commanding a wide degree of popu- 
lar support, but essentially unsound. His vetoes on 
such occasions came with marvelous swiftness and 
abounded in plain, straightforward language, sup- 
ported by arguments that carried conviction to all 
except those who would not be convinced. Illustra- 
tions are his vetoes of the deleterious agricultural 
proposals and the soldier bonus bill, which Congress 
put on the statute book despite his veto. 

As a matter of fact, his veto messages, expressed 
in fearless language, were the most striking feature 
of his public career. His first veto measure came on 
May 3 1924, when he refused to approve the so-called 
Bursam Bill, providing for an increase of about 
$58,000,000 in the annual pension appropriations, 
when he declared: “The need for economy in public 
expenditure at the present time cannot be overesti- 
mated. I am for economy. I am against every un- 
necessary payment of the money of the taxpayers. 
The welfare of the whole country must be considered. 
The advantage of a class cannot be greater than the 
welfare of the nation.” And the record was consist- 
ently kept up thereafter. On June 7 1924 he vetoed 
the bill proposing an increase of $300 a year in the 
salaries of postal clerks and carriers. He pointed 
out that under its provisions the country would be 
required to take an additional $68,000,000 a year 
from the moneys paid by taxpayers. 

On May 15 1924 he vetoed the first Soldier Bonus 
Bill, or bill “to provide adjusted compensation for 
veterans of the World War.” The veto proved inef- 
fective, but he characterized the proposal in no un- 
certain language, declaring it economically unsound 
and morally unjust. He added: “The gratitude 
of the nation to these veterans cannot be expressed in 
dollars and cents. The respect and honor of their 
country will rightfully be theirs for evermore. But 
patriotism can neither be bought nor sold. It is not 
hire and salary. It is not material but spiritual. It 
is one of the finest and highest of human virtues. 
To attempt to pay for it is to offer it an unworthy 
indignity which cheapens, debases and destroys it.” 
No nobler words have ever been penned. But Con- 
gress would not listen, and passed the bill over the 


+ 
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President’s veto. We might also add that on Feb. 25 
1927 he vetoed the McNary-Haugen Farm Relief Bill, 
declaring it unconstitutional, and that he again regis- 
tered his disapproval of the measure on May 23 1928, 
now called the Surplus Control Act, because it em- 
bodied many of the same unsound and objectionable 
features and moreover was still unconstitutional. 
A courageous and fearless man was expressing his 
convictions without circumlocution. 

He was never moved by any consideration except 
a desire to promote the best interests of the country, 
and he always had a single eye for the public welfare. 
During his occupancy of the Presidential office the 
country enjoyed a period of prosperity such as nei- 
ther this country nor any other country has ever 
before witnessed, but it also indulged in speculative 
excesses and extravagances which were likewise 
without precedence or parallel, and which were 
bound to lead to the catastrophe under which the 
country has been laboring during the last three and 
a half years. The vaunted Coolidge prosperity now 
has a hollow sound, since the whole world is aware 
that it was all an illusion, freighted with the penalties 
which the country has been called upon to bear, and, 
with it, the world at large. If Mr. Coolidge had any 
fault, it was that during this period he yielded too 
implicitly to the advice and promptings of his Secre- 
tary of the Treasury, Andrew W. Mellon, eminent 
financier and a man of wide banking experience, 
much older than Mr. Coolidge, and who ought to have 
proved a wise counseler. However, we were living 
in unusual and extraordinary times, and it would 
have been impossible for Mr. Coolidge to make any 
progress against the solid mass of those who would 
have been sure to oppose him in any efforts to apply 
a curb. 

We are persuaded, however, that had Mr. Coolidge 
occupied the position of Chief Executive during the 
four years just passed, he would have handled the 
situation differently than Mr. Hoover has done, and 
perhaps have prevented the business collapse from 
reaching such desperate extremes. Possessed of such 
a vast amount of common sense and hard, practical 
knowledge, he would have seen the folly of engaging 
in attempts to prevent a readjustment of economic 
conditions to a normal basis. It is inconceivable 
that he would have called the business leaders of 
the country together and have enjoined upon them to 
proceed as if nothing had happened. Of course the 
collapse would have come in any event, even if Mr. 
Coolidge had remained in the Presidential office, 
since a day of reckoning was inevitable. His cele- 
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brated declaration, “I do not choose to run,” is now 
seen to have possessed a greater significance than 
it was supposed to have at the time. He unquestion- 
ably wanted to escape the duties and responsibilities 
of the Presidential office for another term. But 
though he meant to guard against a physical break- 
down, there seems to be a fatality about the lives of 
ex-Presidents in this country. The experience has 
been that they never survive long after their term 
of office has expired. Theodore Roosevelt and 
Howard W. Taft are recent examples. Mr. Coolidge 
was only 60, which in these days is not very old. We 
are not among those who believe that despite his 
popular hold he could have been re-elected even if 
he had chosen to run, since there are hosts of people 
who will not under any circumstances vote for a 
President for a third term, and on the occasion re- 
ferred to he could have added to his fame, making it 
as immortal as that of George Washington, if he had 
put his refusal on the single ground that he did not 
believe that any man should accept a nomination for 
a third term. There are inherent political dangers 
in such a course which ought never to be inflicted 
upon the country. 

The fact remains that Mr. Coolidge performed the 
duties of the Presidential office with rare fidelity, 
and will always hold high rank in that respect. His 
death at this time is unquestionably a great loss. 
By reason of his wide experience and his rugged 
character and his possession of the homely virtues 
of which the world is in such great need, he was in 
position to render services as inestimable as those 
he rendered as Chief Executive by giving sound and 
sensible advice. His recent appointment as the head 
of the National Transportation Committee for the 
investigation of the condition of the railroads of the 

country, a problem of great difficulty, was one of 
the directions in which he was qualified to render 
great service to the country. We subscribe to the 
comment of Thomas Cochran, of J. P. Morgan & Co., 
when he says: “The country will feel Mr. Coolidge’s 
death as a great loss. Careful, prudent, sagacious, 
of the highest integrity, completely devoted tc the 
public welfare, Calvin Coolidge was of the modest 
but rugged type whose virtues cannot be appraised 
too highly.” 
vale 
HE Federal Reserve authorities have outlined 
their policy for the immediate future. It is 
contained in a statement given out on Thursday 
night, and which reads as follows: 

“The Open Market Policy Conference of the Fed- 
eral Reserve System, with representatives from all 
of the 12 Federal Reserve banks in attendance, con- 
cluded its meetings with the Federal Reserve Board 
to-day. The sessions of the Conference were devoted 
to a review of economic, business, financial and 
banking conditions in each of the 12 Federal Reserve 


districts and to the economic and financial situation 
in the country as a whole. 

“Particular reference was made in the discussions 
to the workings and effects of the open market policy 
thus far pursued by the Federal Reserve System 
during the course of the economic depression. Con- 
sideration was also given to the attitude of the Sys- 
tem in adjusting its operations to conditions and 
needs as they may change and develop. 

“The first and immediate objective of the open 
market policy was to contribute factors of safety 
and stability in meeting the forces of deflation. The 
larger objectives of the System’s open market policy, 
to assist and accelerate the forces of economic re- 
covery, are now assuming importance. 
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“With this purpose in mind, the Conference has 
decided that there should be no change in the Sys- 
tem’s policy intended to maintain a substantial 
amount of excess member bank reserves, the con- 
tinuance of which is deemed desirable in present con- 
ditions. Adjustments in the System’s holdings in 
the open market account will be in accordance with 
this policy.” 

There is something cryptic about the foregoing 
utterances, which leave many things open to con- 
jecture, but the sum and substance of what is in- 
tended is undoubtedly contained in what is said 
about the open market policy of the Reserve System. 
This the public is informed is to be continued. “The 
first and immediate objective of the open market 
policy,” it is stated, “was to contribute factors of 
safety and stability in meeting the forces of defla- 
tion.” Proceeding further, we are informed that 
“The larger objectives of the System’s open market 
policy, to assist and accelerate the forces of eco- 
nomic recovery, are now assuming importance.” It 
is then added: “With this purpose in mind, the Con- 
ference has decided that there should be no change 
in the System’s policy intended to maintain a sub- 
stantial amount of excess member bank reserves, the 
continuance of which is deemed desirable in present 
conditions. Adjustments in the System’s holdings 
in the open market account will be in accordance 
with this policy.” 

This is the same easy money policy which has been 
made to do duty on so many occasions in the past, 
and which never succeeded in achieving its purpose, 
but which is to continue to do duty nevertheless. No 
sooner had the speculative bubble burst in the 
autumn of 1929—in trade as in the stock market— 
than the Reserve authorities announced their deter- 
mination to maintain an easy money policy. There 
was a two-fold purpose in this. By keeping credit 
easy and money rates low, banks would be induced 
to make investments in bonds yielding a higher rate 
of return, thereby checking the downward tendency 
of bond prices, which was becoming a serious feature, 
and the same easy money policy was sure to bring a 
revival in trade. But neither of these objects was 
attained. Bond prices moved lower and still lower, 
creating a very serious situation, while business de- 
pression, instead of being relieved, grew in intensity. 
After two years’ trial had demonstrated the policy 
to be a flat failure, the Reserve authorities remained 
undeterred. They were not the least discouraged. 
‘Their single comment was that the policy had not had 
sufficient trial. A longer period was necessary to 
demonstrate its success. We were asked to wait and 
see the sure success which would follow if the policy 
were given a longer period of trial. 

In the summer of 1931 there came the breakdown 
in Austria and in Germany, and towards the close of 
September 1931 Great Britain found herself obliged 

‘to suspend gold payments. Gold now flowed out in 
large volume, and, of course, the Reserve authorities 
were anxious to be helpful. The result was that it 
was deemed incumbent to extend the easy money 
policy a step further by enlarging their open market 
operations. Still later, European doubts as to the 


ability of the United States to remain on a gold 
basis led to hoarding of gold on a considerable scale. 
And, of course, the Reserve authorities felt called 
upon to again spring to the rescue. Their open mar- 
ket operations again came into play, and on a larger 
scale than before. It was then that the Reserve 
banks began purchasing United States Government 
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securities with unparalleled freedom. Week after 
week they added to their holdings of United States 
securities, at the rate of about $100,000,000 a week. 
It is admitted by the Reserve authorities themselves 
that the money then hoarded has in large measure 
returned. Furthermore, daily and weekly Reserve 
statements show that gold is flowing into the coun- 
try in a perfect stream, with the result that all the 
financial centers are congested with funds to a degree 
and an extent never before witnessed. Let the reader 


remember that previous to the financial breakdown. 


in Europe the plea that hoarding made the easy 
money policy of the Reserve System a necessity could 
not be offered. But now that hoarding is a thing 
of the past, and further that the National banks have 
in the meantime been clothed with authority to put 
afloat about a billion dollars of additional bank 
circulation, is it not about time that the Reserve 
authorities began disgorging some of their vast hold- 
ings of United States securities? But they, in effect, 
tell us by their statement of this week that there is 
no intention of doing anything of the kind—that 
their huge masses of holdings of United States securi- 
ties must be held intact in order that there may be 
no contraction of the amount of Reserve credit out- 
standing. 

Is there not a serious menace in such a policy, and 


are not the results likely to be detrimental in any 


event? The Reserve System now holds no less than 
$1,850,000,000 of United States securities, thereby 
furnishing an artificial market for United States 
Government securities at a time when the country 
is plunging steadily deeper into debt. 

Owing to the immense amount of uninvested funds 
concentrated at the financial centers, the Govern- 
ment is able to float new issues of Government obli- 
gations at rates so low as to border on the absurd. 
Two weeks ago it sold $100,039,000 of 91-day Treas- 
ury bills on a discount basis at a price so high that 
the rate of return to the purchasers of the bills was 
at an average of only nine one hundredths of 1% per 
annum (0.09%), which means that the Treasury 
obtains the use of $100,039,000 for 91 days at an out- 
right cost of only $22,009. 

How long is this process to continue? How long 
can it continue, and when the change comes, what 
then? Is there not a possibility that the change may 
come suddenly and unexpectedly, and what position 
will the Government then be in, and what the result 
upon investors in United States securities? One 
grave objection now is that the rate of return to the 
banks and financial institutions indulging in such 
purchases of Government obligations at abnormally 
low rates of interest is not sufficient to enable 
the banking business to be conducted at a profit. 
Suppose for any reason the banks should change their 
policy. Suppose that necessity or sound policy 
should impel them to make a change, what then? 

Suppose that eventually the Government will be 
obliged to pay a considerably higher rate, as seems 
inevitable, will not the resulting depreciation in the 
large volume of Treasury obligations put out at the 
present abnormally low rates of interest prove a very 
serious matter—we mean not merely the Treasury 
bills, but the certificates of indebtedness and other 
short-term obligations. We recall that the City of 
New York, on Sept. 24 1931, sold to local banks a 
total of $57,000,000 tax notes and revenue bills, of 
which $51,000,000, due in three months, bore interest 
at only 134%, while $6,000,000, due in four months, 


Financial Chronicle 3 


was sold at 114%, the most favorable terms ever 
received by the city, according to press reports. Dur- 
ing the month of October 1931, however, when there 
was a realization of the true condition of the city, 
the municipality, in borrowing $48,500,000 on note 
issues due in January and February 1932, was 
obliged to pay interest rates of 4, 414 and 414% in 
order to obtain the needed funds. Later in the year 
the city paid as high as 514% for its short-term 
borrowings. 

In view of all this, do not the queries we have put 
seem decidedly pertinent? In Chicago, protest is 
already being made against the policy of the Treas- 
ury and the Reserve authorities, in allowing a situa- 
tion so full of menace all around to develop, and 
bankers have announced their determination not to 
engage in the purchase of Treasury bills at the abnor- 
mally low rates now prevailing. The Chicago “Tri- 
bune” on Saturday last, in an article on its financial 
page, by Howard Wood, outlined the feeling in 
Chicago as follows: . 


“Chicago banks, it was learned yesterday, are in 
open revolt against the artificial easy money policy 
of the Federal Reserve Board and the Treasury 
Department. They have drastically scaled down 
their purchases of Government bills and certificates. 
One leading Chicago bank has stopped buying any 
‘Governments’ at all, and actually has cash repre- 
senting nearly 55% of its deposits, excluding Gov- 
ernment bonds and other liquid assets. Rather than 
buy Treasury bills and certificates yielding less than 
one-tenth of 1% per annum, banks prefer to keep 
cash. ‘When the yield of “Governments” gets down 
below a quarter of 1% per annum, the clerical labor 
required to put them on the books costs more than 
the interest yield,’ said one bank executive yesterday. 

“Something more important than the cost of cleri- 
cal help, however, has caused bankers of late to veer 
away from Government paper. The conviction is 
growing in financial circles that the artificially low 
interest rates fostered by the Treasury for political 
reasons cannot last much longer, and that when in- 
terest rates on Government securities find their 
natural levels the market prices of Government bonds 
will go down. ‘The present situation is ridiculous,’ 
said another bank executive yesterday. ‘Politicians 
in Washington assail the banks for not lending 
money to deserving loan seekers, and at the same 
time they take our own money and invest it in Gov- 
ernment short-term paper through the Federal 
Reserve.’ He was referring to the so-called ‘open 
market’ operations of the Federal Reserve banks, 
by which they buy large amounts of Treasury bills 
and certificates at low interest rates. Since the 
passage of the Glass-Steagall Act last February the 
Federal Reserve banks have been empowered to use 
these Government securities, in place of commercial 
paper, up to a maximum of 60% as backing for Fed- 
eral Reserve notes. The remaining 40% must be gold. 

“Ever since the passage of the Glass-Steagall Act 
bankers in the Chicago district have opposed the 
manipulation of Government bond prices by the 
Federal Reserve as a dangerous experiment. Of 
the 12 Federal Reserve banks throughout the country 
the Chicago Federal Reserve Bank has stood out 
alone in its opposition to this policy. 

“For a time last spring, when foreigners were 
staging a run on United States gold and United 
States Government bonds were falling, Chicago 
bankers withheld their criticism. Since then they 
have repeatedly attempted to get the Reserve authori- 
ties to liquidate some of their vast holdings of Gov- 
ernment securities. 

“About the middle of December there was $2,174,- 
346,000 of Federal Reserve credit outstanding, and 
$1,850,726,000 of this amount represented reserve 
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credit employed in the acquisition of United States 
Government bonds. 

“ ‘They’ve got the cart before the horse again,’ says 
one Chicago banker. ‘When they should be holding 
Government bonds they don’t have any. Now when 
they should be getting in a position to extend credit 
to business by curtailing their purchases of Govern- 
ment bonds, they keep loading up with them. 

“ “At the same time officials of the Reserve System 
and the Treasury criticize the banks for not lending 
more freely to business. I think it has been pretty 
well demonstrated that what business needs is not 
easier money but the chance to make a profit. 

“<The politicians say we won’t lend. The truth 
is that we can’t find anybody who will borrow money. 
Our new business department has been combing the 
town for customers to whom we can lend money. 
Nobody wants money. The borrower can’t find a 
way to invest it at a profit if he does borrow. For 
his small needs he employs his own surplus funds. 

“ ‘Of course we can always find bad loans to make, 
poor risks to bail out of some other loan or second- 
grade speculative bonds to buy. But if they think in 
Washington that their easy money policy will force 
us to make bad investments and bad loans, they are 
going to be disappointed.’ 

“Along La Salle Street the current attempt of the 
Reserve authorities to regulate the price of money 
is regarded as just another price stabilization ven- 
ture like those of the Federal Farm Board. 

“The end of the experiment is not far off, in the 
opinion of well qualified observers. Already nearly 
40% of the total loans and investments of New York 
banks is invested in Government bonds. Throughout 
the country banks have about 25% of their loans and 
investments tied up in Government paper. This 
would indicate that banks are not in a position to 
absorb many more Government securities. 

“The Reserve banks, with $1,850,726,000 out of 
$2,174,346,000 outstanding credit represented by 
Government bonds, are in no position to take on 
many more. They now hold more than a billion dol- 
lars more of such bonds than they held a year ago.” 


In such a state of things as outlined in the above, 
would not the Reserve authorities be better advised 
if, instead of saying that there is to be no change 
in the System’s policy, they boldly proclaimed that 
now that there is no longer any reason for maintain- 
ing their investment of $1,850,910,000 in United 
States securities in order to keep a corresponding 
amount of Reserve credit outstanding, they mean 
gradually to dispose of their holdings as the bills 
and certificates run off. That certainly would re- 
store financial confidence quicker than anything 
. else could, and would also facilitate recovery in trade 
and business, since the restoration of financial con- 
fidence is an absolute prerequisite to trade recovery. 
Trade hesitancy continues in large measure because 
on every side the business man is confronted by arti- 
ficial contrivances and devices, absolutely bewilder- 
ing in character, making him reluctant to enter upon 
new ventures or enlarge existing ones until he can 
get an idea of what is to be the operation and effect 
of the numerous legislative and governmental 
schemes ostensibly set up for his benefit and for that 
of the economic world generally. 

—————— 

Eh ws Farm Bill reported to the House of Repre- 

sentatives the present week is nothing less than 
a legislative monstrosity. We discuss the provisions 
of the bill in a special article on a subsequent page, 
but cannot refrain from putting on record here what 
Walter Lippmann has to say with regard to the 
measure in an article appearing in the New York 
“Herald Tribune” on Thursday of this week, inas- 
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much as it is so directly to the point. We take the 
following excerpts from the article: 


“It is no exaggeration to say that the Farm Lill 
reported to the House of Representatives is a measure 
to establish a temporary dictatorship for the relief 
of the producers of wheat, cotton, tobacco and hogs. 
The bill bears a certain resemblance to the Voluntary 
Domestic Allotment Plan in that it proposes to tax 
the buyers of farm products and to use the proceeds 
to reward farmers to reduce their production. But 
the actual bill reported by the Agricultural Com- 
mittee differs radically from the original plan. In 
the place of a specific tax fixed by Congress, 42c. a 
bushel on wheat and so on, this bill authorizes the 
Secretary of Agriculture to levy any tax he considers 
necessary, and to change the tax whenever he thinks 
it necessary, in order to make wheat, cotton, tobacco 
and hogs as valuable as they were before the war. 

“In place of the elaborate but careful and consci- 
entious proposals of the original plan for contracts 
with the farmers to control their production, this 
bill authorizes the Secretary of Agriculture to pay 
the bounty when it appears that production has been 
reduced 20%. The original plan called for a decen- 
tralized control of production and a bounty fixed by 
law. The present bill throws the whole power of 
taxation and control into the hands of the Secretary 
of Agriculture, and authorizes him to relieve the 
farmers by decree. He is even given the power to 
say what a farmer may not do with the 20% of his 
acreage withdrawn from the production of wheat, 
cotton, tobacco. 

“The upper limit of the Secretary’s power io tax 
is the difference between the price received by the 
farmer and the theoretical price the farmer would 
receive if his wheat or cotton or tobacco or hogs were 

vas valuable relative to all other goods as they were 

in the years before the war. If, for example, the 
farmer is to-day receiving 30c. a bushel for wheat 
and statistical calculations show that he ought to 
be receiving 90c. in order to have the same purchas- 
ing power as he had in 1913, the Secretary of - 
culture must tax the miller of wheat 60c. a 


and turn over the proceeds to the farmer who has — 


reduced his acreage 20%. 

“The theory of the bill is that if these particular 
groups of farmers are given a monopoly of the do 
mestic market, the dictator can force prices upward 
by any desired amount if he can reduce the supply 
and also levy any tax that may be necessary. To 
achieve the purpose of the bill there is no limit to 
the tax that the Secretary can impose. He can lay 
taxes of 300 or 400 or 500%; in fact, he must lay 
them if they are needed, in order to make wheat, 
cotton, tobacco and hogs as valuable as they were 


20 years ago.” 
—— 9 


HE changes in the condition statements of the 
Federal Reserve banks the present week are 
along the same lines as in other recent weeks, though 
it is a little curious that the amount of Federal 
Reserve notes in actual circulation shows a small 
increase this time, inasmuch as one would be inclined 
to look for some reduction in this item, as was the 
case last week, with the return of holiday money 
from circulation, and, as a matter of fact, the Re 
serve authorities themselves report a further de- 
crease of money of all kinds in circulation in amount 
of $18,000,000 for the week. The volume of Reserve 
credit outstanding, however, as measured by the bill 
and security holdings, has been further reduced, the 
amount Jan. 4 being reported at $2,139,847,000 as 
against $2,157,075,000 on Wednesday night of last 
week (Dec. 28 1932). The reduction is almost en- 
tirely in the discount holdings, thereby reflecting a 
diminution in member bank borrowing. These dis- 
count holdings the present week are reported at 
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$251,102,000 as against $267,382,000 last week. The 
holdings of United States Government securities are 
unchanged at $1,850,910,000 this week as compared 
with $1,850,737,000 last week, but with only 
$765,945,000 12 months ago on Jan. 6 1932. 
Gold holdings of the 12 Reserve institutions have 
_ further expanded, the total rising from $3,148,531,000 
last week to $3,173,356,000 the present week. Of 
the increase, $11,510,000 is due to the arrival of gold 
in connection with the payment made by the Bank 
of England of the British debt payment on Dec. 15. 
This is evident from the fact that the gold held 
abroad diminished during the week from $72,638,000 
to $61,128,000. Of course the addition to the gold 
holdings served further to raise the ratio of reserves, 
but not to the extent that might be expected, inas- 
much as there was at the same time an increase in 
the Federal Reserve note liabilities, already referred 
to, and likewise in the deposit liabilities. The de- 
posit liabilities have risen from $2,563,238,000 to 
$2,587,376,000, and the increase is almost entirely 
in the reserve account of the member banks, which 
has moved up during the week from $2,481,674,000 
to $2,514,451,000. Altogether the ratio of total 
reserves te deposit and Federal Reserve note liabili- 
ties combined is 63.0% against 62.7% last week. 
The amount of United States Government securi- 
ties pledged as part collateral for Federal Reserve 
notes outstanding has decreased during the week 
from $428,500,000 to $426,100,000. There has been 
‘some increase in the total of acceptances purchased 
by the Federal Reserve banks for account of foreign 
central banks, the amount this week being reported 
at $40,157,000 against $36,338,000 last week. Twelve 
months ago, on Jan. 6 1932, these acceptance hold- 
ings of foreign central banks still aggregated $269,- 
544,000. The deposits held by the Federal Reserve 
banks for account of foreign banks are a trifle lower 
this week, at $18,853,000, as against $19,053,000. 
Last year at this time these foreign bank deposits 
footed up $64,645,000. 


——— 
New York stock market this week has shown 
an improved tone. There was some hesitancy 
in the course of prices on Tuesday, the first business 
day of the new year, and considerable dissatisfaction 
was expressed over the fact. On Wednesday, how- 
ever, the market moved up with considerable vim, 
aud the upward movement continued the rest of the 
week, the volume of trading, which had been ex- 
tremely light on Tuesday, increasing as the rise in 
the market continued. The advance was checked 
temporarily Thursday afternoon on the news of the 
sudden death of former President Calvin Coolidge, 
but was resumed on Friday. The bond market again 
gave a good account of itself, some appreciation in 
bond prices being recorded in the case of even the 
low-priced issues, while the high-priced issues were 
in good demand and also generally advanced. United 
States obligations continued their display of 
strength, and a rise was also the feature of some 
foreign government issues, in particular German 
bonds. The strength of the bond market, of course, 
infused new spirit into the stock market. 

The developments have not been altogether favor- 
able. A statement made by Senator Borah in the 
United States Senate during the course of a debate 
on Tuesday, Jan. 3, to the effect that he planned to 
introduce legislation designed to bring about expan- 
sion or “reflation” of the currency, and thereby 
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reduce the value of the dollar, had a very disturbing 
effect abroad, with the result that many of the for- 


eign exchanges turned against this country. Here, 


however, the statement passed entirely unnoticed, 
no one feeling that any measure of that kind would 
stand even a remote prospect of finding support. 
The introduction of the Farm Bill in the House of 
Representatives, with its extraordinary provisions, 
was viewed with dismay, but seemed to cause no 
concern. There was nothing very encouraging in 
the trade reports; the “Iron Age” reported a rise 
in steel ingot production from last week’s rate of 
13% to a current average of 14%, but said, “except 
for heavier demand for products required by the 
automobile industry the steel business the beginning 
of the year manifested few signs of improvement,” 
and added that “unless steel demand from miscel- 
laneous sources showed a gain similar to that of last 
autumn, it seemed likely that mills would remain 
for some time dependent on the motor car and con- 
tainer industries for their main support—these two 
influences having been almost entirely responsible 
for the rise of 1% in increased ingot production for 
the week.” The grain trade and the cotton market 
took a more favorable turn, and the rate for sterling 
exchange showed an upward tendency, even while 
the other foreign exchanges were weak. The May 
wheat option at Chicago closed at 4814c. a bushel 
as against a close for the same option on Friday of 
last week of 4514c., and the spot price for cotton 
in New York was marked up to 6.30c. on Wednesday, 
and was 6.25c. yesterday as against 6.10c. on Friday 
of last week. On Friday the railroad stocks dis- 
played great strength on overnight news that at 
the conference between President-elect Roosevelt 
and Democratic leaders there had been discussion of 
the possibility of liberalizing the terms under which 
the Reconstruction Finance Corporation could make 
loans to the roads. Announcement that the Stock 
Exchange would be closed to-day (Saturday) on 
account of the funeral of ex-President Coolidge led 
to some short covering by those unwilling to con- 
tinue their short commitments over a double holiday. 
A disposition is growing to take an optimistic view 
of things on the Stock Exchange. Call loans on the 
Stock Exchange continued unaltered at 1%. 

Trading has been on a moderately large scale. At 
the half-day session on Saturday last the sales on 
the New York Stock Exchange were 539,473 shares; 
Monday was New Year’s Day and a holiday; on 
Tuesday the sales were 489,010 shares; on Wednes- 
day, 1,093,088 shares; on Thursday, 1,143,905 shares, 
and on Friday, 1,141,910 shares. On the New York 
Curb Exchange the sales last Saturday were 163,413 
shares; on Tuesday, 87,120 shares; on Wednesday, 
140,920 shares; on Thursday, 150,030 shares, and on 
Friday, 190,365 shares. 

As compared with Friday of last week, prices are 
slightly higher, as a rule. General Electric closed 
yesterday at 16 against 1514 on Friday of last week; 
Brooklyn Union Gas at 8034 against 79; North Amer- 
ican at 305 against 2914; Standard Gas & Elec. at 
1434 against 13; Consolidated Gas of N. Y. at 62 
against 5934; Pacific Gas & Elec. at 3034 against 
3014; Columbia Gas & Elec. at 17% against 16%; 
Electric Power & Light at 6% against 634; Public 
Service of N. J. at 54144 against 5314; International 
Harvester at 2314 against 2114; J. I. Case Threshing 
Machine at 455% against 4214; Sears, Roebuck & Co. 
at 211% against 1934; Montgomery Ward & Co. at 














6 Financial Chronicle 


141% against 1314; Woolworth at 3534 against 36; 
Safeway Stores at 411% against 41; Western Union 
Telegraph at 297% against 28; American Tel. & Tel. 
at 107% against 105; International Tel. & Tel. at 
75% against 67% ; American Can at 5934 against 55% ; 
United States Industrial Alcohol at 265% against 
2534; Commercial Solvents at 1144 against 1044; 
Shattuck & Co. at 934 against 8%, and Corn Products 
at 5514 against 5414. 

Allied Chemical & Dye closed yesterday at 8714 
against 8314 on Friday of last week ; Associated Dry 
Goods at 4%4 against 334; E. I. du Pont de Nemours 
at 39 against 373g; National Cash Register “A” at 
814 against 8; International Nickel at 8% against 
814; Timken Roller Bearing at 16 against 1444; 
Johns-Manville at 2214 against 2014; Gillette Safety 
Razor at 19 against 1814; National Dairy Products 
at 17% against 17; Texas Gulf Sulphur at 23% 
against 2214; Freeport Texas at 26 against 2514; 
American & Foreign Power at 744 against 614; 
United Gas Improvement at 20%, against 20; Na- 
tional Biscuit at 4014 against 3934; Coca-Cola at 
7714 against 74; Continental Can at 4034 against 
3934; Eastman Kodak at 5634 against 5514; Gold 
Dust Corp. at 1614 against 1514; Standard Brands 
at 1514 against 15; Paramount Publix Corp. at 214 
against 174; Kreuger & Toll at 14 against 144; West- 
inghouse Elec. & Mfg. at 305 against 2814; Drug, 
Inc., at 35 against 3614; Columbian Carbon at 32%% 
against 29; Reynolds Tobacco class B at 30 against 
2814; Liggett & Myers class B at 55 against 52; 
Lorillard at 121% against 12144, and Yellow Truck & 
Coach at 35% against 3. 

The steel shares have also moved slightly higher. 
United States Steel closed yesterday at 29% against 
2734 on Friday of last week; United States Steel 
preferred at 6234 against 6014; Bethlehem Steel at 
155% against 14144, and Vanadium at 131% against 
121%. In the auto group, Auburn Auto closed yester- 
day at 53% against 50% on Friday of last week; 
General Motors at 1334 against 1314; Chrysler at 
17 against 1614; Nash Motors at 14 against 13%; 
Packard Motors at 25 against 24,; Hupp Motors 
at 234 against 214, and Hudson Motor Car at 54% 
against 4144. In the rubber group Goodyear Tire & 
Rubber closed yesterday at 16 against 1514 on Fri- 
day of last week ; B. F. Goodrich at 5% against 414; 
United States Rubber at 51% against 4, and the pre- 
ferred at 10 against 814. 

The railroad shares are also higher. Pennsyl- 
vania RR. closed yesterday at 163, against 1444 on 
Friday of last week; Atchison Topeka & Santa Fe 
at 45144 against 4114; Atlantic Coast Line at 2114 
against 18; Chicago Rock Island & Pacifie at 434 
against 334; New York Central at 1914 against 17%; 
Baltimore & Ohio at 9% against 9; New Haven at 
15144 against 1434; Union Pacific at 7414 against 
7134 ; Missouri Pacific at 3% against 214; Southern 
Pacific at 1734 against 163% ; Missouri-Kansas-Texas 
at 7 against 534; Southern Railway at 614 against 
45% ; Chesapeake & Ohio at 27% against 2714 ; North- 
ern Pacific at 15 against 13, and Great Northern at 
9% against 814. 

The oil shares have held firm, notwithstanding the 
demoralization of oil prices. Standard Oil of N. J. 
closed yesterday at 3034 against 3034 on Friday of 
last week; Standard Oil of Calif. at 2534 against 
2434; Atlantic Refining at 16% against 1614, and 
Texas Corp. at 13% against 1354. In the copper 
group Anaconda Copper closed yesterday at 83% 
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against 71% on Friday of last week ; Kennecott Cop- 
per at 10 against 8%; American Smelting & Refining | 
at 1354 against 127%; Phelps Dodge at 514 against 5; 
Cerro de Pasco Copper at 734 against 614, and Calu- 
met & Hecla at 2% against 214. 
spitiuilgichins 
TOCK exchanges in the foremost European finan- 
cial centers started the current year with 
modest cheerfulness. Prices advanced, on the whole, 


‘in the dealings at London, Paris and Berlin, in re- 


flection of the increasing optimism of Europe. The 
improved sentiment in London is based largely on a 


higher coal output in Great Britain, and increas- 


ing railway traffic returns. Such indices are con- 
sidered more important at the moment than a lack 


yof improvement in the index of British wholesale 


prices. Much financial progress has been made in 
the last year, it is believed, notwithstanding the 
continued gold payment suspension, and further ad- 
vances toward economic recovery are confidently 
looked for this year. In French financial circles, 
also, the opinion prevails that the worst of the de- 
pression has been seen, and that substantial improve- 
ment now is likely. Berlin reports reflect greater 
hopefulness than those from any other large center. 
Trade and industry in the Reich have shown material 
if irregular gains of late, while the financial posi- 
tion is immensely improved in comparison with that 
of six months ago. Measures to regulate Italian 
industry, and thus minimize the effects of the de- 
pression, are soon to be taken by the Fascist Govern- 
ment, Rome reports indicate. Although hopeful 
aspects are not lacking in any European market, the 
optimism engendered thereby is not of the exuberant 
variety, as it is realized that world economic 
progress will be slow and painful at best. National 
budgets everywhere are unbalanced, while the re- 
moval of foreign exchange and foreign trade restric- 
tions presents an exceptionally difficult problem. 
After the customary New Year’s Day holiday, trad- 
ing was started in London, Tuesday, with a fair 
amount of business and price improvement in nearly 
all sections. South African mining stocks were un- 
usually active, owing to the suspension of gold pay- 
ments by the Reserve Bank of South Africa. The 
assurance of an increase in the sterling profits of 
the companies occasioned sustained buying, with 
stocks of companies relying on low grade ores in 
greatest demand. British funds were up at first, 
but closed with no material change. Industrial 
stocks were in favor, with the exception of textile 
issues. The international section was featured by 
further gains in German bonds. An uncertain 
tendency followed, Wednesday, partly as a result of 
profit-taking in the South African mining shares. 
British funds were dull, and industrial stocks also 
were quiet on an irregular trend. International 
stocks were lower, but German bonds resumed their 
advance. After an unsettled opening, Thursday, 
prices steadied in most sections at London. Fur- 
ther losses were recorded in Kaffir mining issues, 
on rumors of heavy taxation of the increased com- 
pany profits. British funds were fractionally lower, 
but industrial stocks showed firmness. Interna- 
tional issues were strong as a whole, with favorable 
overnight reports from New York a sustaining in- 
fluence. The favorable trend was maintained yester- 
day, although British funds again were dull. 
Trading on the Paris Bourse also was started for 
the new year on Tuesday, with the trend favorable. 
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Turnover was not especially heavy, but the market 
was stimulated by sharp advances in rentes, gold 
‘ mining stocks and oil shares. In other sections of 
the market prices moved up more slowly, but steadily, 
and substantial advances were registered at the close 
in all groups. The tendency was reversed Wednes- 
day, with trading almost at a standstill. Investors 
held aloof, owing to disquieting international devel- 
opments and unfavorable reports from other mar- 
kets, Paris dispatches said. French and foreign 
issues alike were in supply, but the losses were small 
in most instances. The Bourse was heavy Thursday, 
as well. There was much concern regarding the 
French budgetary situation, and French rentes, bank 
stocks and industrial shares moved lower. Some 
of the international issues tended to improve, 
especially in the oil, gold mining and copper groups, 
but such advances were moderate. After an uncer- 
tain opening, prices improved on the Bourse, yester- 
day, and at the close changes were nominal. 

The Berlin Boerse was active and prices higher in 
the initial session of the week, which took place Mon- 
day. Fixed interest issues showed best results, but 
there were also substantial gains in various equities. 
Stocks listed at Berlin gained 2,000,000,000 marks in 
value during 1932, according to a computation men- 
tioned in a Berlin dispatch to the New York “Times.” 
The issues, however, are still 2,000,000,000 marks 
below their aggregate value in July 1931, before the 
panie, when the values were approximately 9,000,- 
000,000 marks, all told. The market trend was down- 
ward Tuesday, owing to selling by professional oper- 
ators, reports said. Mining stocks showed large 
losses, and this affected other groups. A recovery 
developed near the close, and net changes were not 
great. Prices drifted somewhat lower, Wednesday, 
on a small turnover. Professional selling again was 
reported, with mining stocks in greatest supply. A 
rallying tendency appeared once more in the last 
hour, and losses were confined to small proportions 
for the session. The trend was favorable, Thursday, 
with the turnover substantially increased. I. G. 
Farbenindustrie was a favorite, while other stocks 
also reflected good demand. Prices drifted down- 


ward in a quiet session yesterday. 
—o—— 


FFICIAL developments relating directly to the 


war debt situation were lacking this week. 
It was made known in Washington, Thursday, that 
President-elect Roosevelt had requested a confer- 
ence with Secretary of State Stimson on inter- 
national affairs, and a meeting is understood to have 
been arranged. Such conversations, however, will 
probably be mainly for the purpose of thoroughly 
acquainting the incoming administration with all 
phases of such subjects as disarmament, world eco- 
nomics, the Far Eastern situation and other prob- 
lems, as well as war debts. The default by France 
on the interest payment due Dec. 15 has resulted in 
abandonment of negotiations for a Franco-American 
commercial treaty, Washington dispatches state. A 
Prague report of Wednesday to the New York 
“Times” stated that the settlement of the reparations 
due from Hungary and Bulgaria, arranged two years 
ago, “seems likely to share the fate of the war debts 
to the United States.” The two countries already 
have ceased making contributions to the fund, on 
the ground that reparations payments are unneces- 
sary under the Lausanne agreements, the dispatch 
added. 


Financial Chronicle 7 


There was an animated discussion of the wardebt 
problem in the United States Senate, Wednesday. 
Senator Borah, Chairman of the Foreign Relations 
Committee, charged the present Administration 
with responsibility for the chain of events which 
culminated with default by France, Belgium and 
some of the minor debtors. Former Premier Laval, ~ 


_ of France, denied the following day, however, that 


President Hoover had ever made any pledge of debt 
revision during the Hoover-Laval conversations in 
Washington, late in 1931. Of some interest in the 
present situation was a plea, made Monday by Sir 
Arthur Balfour, for settlement of the British debt 
to the United States Government through flotation 
of a $1,000,000,000 314% bond issue in the United 
States, amortization to be effected within about 60 
years. “That is the maximum we will ever be able 
to pay,” Sir Arthur said. 
cnattiediots 
N AN attempt to resolve a somewhat complicated 
political situation in the Irish Free State, Presi- 
dent Eamon de Valera issued an order early Tuesday 
dissolving the Dail Eireann, or lower House of Par- 
liament, and calling for new general elections, to be 
held Jan. 24. Numerous difficulties have been en- 
countered by the Irish Republican party leader, since 
he assumed the Executive post last March, and 
formed a coalition which required the support of 
seven Labor party members of the Dail, who held 
the balance of power. The Laborites threatened to 
withdraw their support, late last year, when Presi- 
dent de Valera decided to reduce the wages of govern- 
ment employees. The wage reductions were placed 
in effect Jan. 1, despite the threats, and William Nor- 
ton, leader of the seven Laborites, announced the fol- 
lowing day that he would fight the Government’s 
wage cutting policies by “every means at his dis- 
posal.” A protracted meeting of the Cabinet fol- 
lowed, and at an early hour Tuesday Mr. de Valera 
announced the dissolution of the Dail. The new Dail 
will meet for the first time on Feb. 8. The general 
election later this month will be followed with gen- 
eral interest, not only because of its significance 
for Irish politics, but because it may possibly cause 
a change in the Irish attitude on the oath of allegi- 
ance to the British Crown, and the land annuities 
payable to the London Government. 

After announcing dissolution of the Dail, Presi- 
dent de Valera expressed confidence that the elec- 
torate would support his policies and return to Par- 
liament a sufficient number of Irish Republicans to 
assure control of the Dail. In the last general elec- 
tion, held on Feb. 16 1932, the Irish Republicans 
secured 75 seats, against 70 for the Cumann nan 
Gaedheal, or opposition group, led by former Presi- 
dent William T. Cosgrave. The seven Laborite mem- 
bers returned at the same time sided with the Fianna 
Fail, or Irish Republican party, of President de 
Valera. 

In a Dublin dispatch to the Associated Press 
it was indicated that President de Valera also 
desires a clearer mandate for his conduct of rela- 
tions with the British Government. He said, accord- 
ing to the dispatch, that no British Government is 
likely to negotiate with the serious purpose of reach- 
ing an agreement in the dispute on the oath of allegi- 
ance and the land annuities so long as it is con- 
vineed that a change would follow if sufficient pres- 
sure were exerted to get the present regime out of 
office and power returned to the Cosgrave party. 
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There is considerable doubt regarding the forth- 
coming eleetion, howéver, as the business interests 
of the Free State are almost uniformly opposed to 
Mr. de Valera’s policy with regard to the British 
Government. London retaliated for the withholding 
of the annuities by imposing duties on imports from 
the Free State, and similar action was taken by the 
Dublin Government on imports from England. The 
tariff fight has brought severe losses to the Free 
State agriculturists and business interests, most of 
whom are believed to favor Mr. Cosgrave’s opposition 
group, which has consistently criticized the de Valera 
program and urged an amicable settlement of the 
dispute with London. The two major Irish parties 
began their election campaigns without delay, Tues- 
day, and a bitter struggle is in prospect. 

—— 9 

OVIET RUSSIA came to the official end of its 
five-year plan of economic improvement on 
Dec. 31 1932, with some of the original objectives 
attained, some sadly lacking, and a few far in excess 
of first estimates. All emphasis was placed, in this 
- ambitious project, on construction and development 
/ in the heavy industries, which absorbed 87% of the 
capital investments made in industry. The light 
industries, as those producing consumer goods were 
called in the plan, suffered from relative neglect. 
The agricultural aspect of the plan, which called for 
extensive collectivization of cultivated areas, was 
carried out to a degree that greatly exceeds the early 
estimates. The plan actually ends, officially, in 
four years and three months from its inception. 
After an auspicious start, it was announced that only 
four years would be required for realization of all 
important objectives, but three months were added 

. later to make it conform to the Soviet fiscal year. 

A number of independent and reliable surveys are 
available as the plan ends. It is pointed out, in most 
studies, that the Soviet leaders have attained con- 
siderable success in establishing a broad base for 
industrialization of the country. Equally apparent, 
however, are grave disparities and lapses, which cast 
serious reflections upon the social and economic phi- 
losophy underlying the Communist experiment in 
general. Especially dubious, from this broad view- 
point, is a food shortage, which is not due to any 
niggardliness of nature and can only be attributed 
to an agricultural program that has alienated the 
sympathies of the vast agricultural population from 
the Communist aims. Although the agricultural or 
rural collectivization aspect of the plan is officially 
described as a great success, the food shortage places 
it in its true light of a tragic failure. Since the 
Russian population is 85% rural, this failure is more 
important by far than the success achieved in cer- 
tain aspects of the industrial plan. It has, moreover, 
a definitive bearing on the industrial aspects. Since 
industry is essentially urban, it cannot even exist 
unless an agricultural surplus is available for the 
maintenance of industrial workers. It is more than 
possible that the success or failure of the five-year 
plan, and, indeed, of the Soviet experiment as a 
whole, will depend upon solution of the agricultural 
problem, 

Yearly control figures covering the basic indus- 
tries were met, as the plan ended, only in oil pro- 
,duction, and possibly in machine building, a Mos- 
cow dispatch to the Associated Press states. Sub- 
stantial gains were recorded year by year, on the 
other hand, in all branches of industry. Russian 
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leaders do not minimize the seriousness of the present 
food shortage, ft is remarked, but they justify their 
position by asserting that heavy sacrifices were nec- 
essary on the part of the population during the first 
five-year period to give the nation the necessary 
means for future development. Among the basic 


‘industries, those considerably behind the plan in- 
yclude coal, pig iron, steel, electrification and trans- 


port, the Associated Press report states. The “phe- 
nomenal success” of agricultural collectivization is 
reflected in the fact that the country now has 211,000 
collective farms and 5,820 State farms, compared 
with 33,000 and 3,000, respectively, at the beginning 
of the plan. Individual farms have been reduced 
from 24,000,000 to 9,000,000. 

“On the credit side of the ledger,” the dispatch 
says, “must be listed the complete abolition of unem- 
ployment, the eradication of illiteracy among more 
than 50% of the illiterate population, and, in inter- 
national affairs, wide success in the conclusion of 
non-aggression pacts with neighboring countries in 
pursuance of the Soviet policy of peace. Meanwhile, 
however, the Soviet State is faced with a mounting 


-unfavorable balance of foreign trade, which has 


forced it to curtail drastically its purchases abroad 
and to dispense with all except the absolute minimum 
of technical assistance from foreign engineers requir- 
ing gold payments.” Most of the current month is 
to be devoted by the Government authorities, and the 
~Communist party to study of the controi figures, 
which are to be made available in full only for the 
final year of the plan, and not for the entire period. 
Walter Duranty, the able correspondent of the New 
York “Times,” observes that the year 1933 will be 
-one of organization and consolidation for the Soviet . 
Union. He indicates that the Government considers 
it wiser to get the Socialist mechanism already con- 
structed into smooth running order than to attempt 
a huge new advance from ground still insecure. “It 
is essential to note,” he states, “that, as the Kremlin 
views the situation to-day, the food shortage is a 
result, not a cause. The cause is overgrowth and 
pruning is the remedy. The food shortage is the 
most obvious symptom, because in the socialization 
of agriculture the overgrowth was most rapid.” 
a 
RESH aggravations in the protracted Sino-Japa- 
nese dispute regarding Manchuria have ap- 
peared as the result of a sudden and successful 
assault by Japanese troops on the town of Shan- 
haikwan, just south of the Great Wall of China. 
This development is an exceedingly serious one for 
all countries with interests in the Far East, as Shan- 
haikwan is in China proper and is not in any sense 
a part of Manchuria. The town is strategically 
located where the Great Wall runs down to the sea, 


B sang through it passes the Peiping-Mukden Rail- 
a 


y, which is the main line of communication be- 
tween China proper and the three Eastern provinces 
known as Manchuria. In their invasion of Man- 
churia early last year, the Japanese stopped at the 
Great Wall, and they denied repeatedly thereafter 
that they had any intention of entering old China. 
Despite such assurances, Shanhaikwan was attacked 
last Monday by 2,600 troops, seven bombing airplanes 
and several warships. The Chinese garrison, under 
command of Marshal Chang Hsiao-liang, fled after 
a resistance that foreign observers as well as Chinese 
officials described as determined and valiant. The 
Japanese are said to have lost only a few men inthis . 
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encounter, while the Chinese losses were placed at 
500 dead and many wounded, among the soldiery, 
with “enormous losses” among civilians as well. A 
large part of the Chinese city was reduced to smolder- 
ing ruins in this battle, reports indicate. 

This move by the Japanese forces is everywhere 
regarded as the prelude to an invasion of the prov- 
ince of Jehol, stretching westward from Manchuria. 
Jehol is sparsely populated but is known to contain 
vast mineral resources. Various Japanese officials 
have admitted recently that conquest of Jehol is 
contemplated, and rumors of the military advance 
have been current for months. Indeed, it is generally 
believed that the Japanese militarists will not rest 
until all of Inner Mongolia has been brought under 
the flag of the Japanese puppet State, Manchukuo. 
The War Department in Tokio announced late last 
week that Japanese military forces in Manchuria 
will be approximately doubled through conversion 
of the divisions now there from skeletonized peace- 
time strength to full war strength. This announce- 
ment was made in explanation of the huge army 


appropriation of 447,000,000 yen to be included inv 


the forthcoming national budget. Shanghai reports 
of last Saturday stated that the Japanese forces 
were being concentrated on the Jehol frontier in 
large numbers. A Shanghai dispatch of Wednesday 
to the New York “Times” states that Japanese au- 
thorities in Shanghai, Peiping and Tientsin frankly 
admit that the occupation of Shanhaikwan will be 
prolonged until after the subjugation of Jehol. Or- 
ders were issued for Japanese civilians in parts of 
old China contiguous to Manchuria to proceed to 
Japan “and remain in the homeland until the opera- 
tions against Jehol have been completed,” the dis- 
patch states. 

The Japanese invasion of Shanhaikwan was pro- 
voked, according to the official apologists at Tokio, 
by aggressive actions on the part of the Chinese. 
The latter were accused of having thrown two hand 
grenades against the headquarters of the Japanese 
gendarmerie stationed at Shanhaikwan in accord- 
ance with the terms of the Boxer protocol of 1901. 
Japanese troops who wished to search for the offend- 
ers were fired on by the Chinese, it is further main- 
tained. The Chinese claim, on the other hand, that 
the Japanese blew up the door of their own headquar- 
ters, presumably to provide “evidence” of a Chinese 
attack as a pretext for the occupation of the town. 
Tokio reports of Tuesday assert that the Japanese 
were not prepared for an attack on Shanhaikwan, 
“even though Tokio has never concealed its intention 
ultimately to expel the so-called rebels from Jehol.” 
The Japanese War Office issued orders for localiza- 
tion of the conflict, and Japanese commanders in 
Chinese treaty ports also were ordered to avoid action 
unless the Chinese became aggressive. ‘The incident 
does not necessitate any change in Japanese policy,” 
an official statement said, Tuesday. “If the Chinese 
prove their sincerity by taking proper steps to pre- 
vent the extension of hostilities, the Japanese army 
will treat the affair as a local incident and will take 
no steps to aggravate the situation.” These protesta- 
tions are especially interesting in the light of con- 
versations which were held the same day by Lieu- 
tenant-Governor Kotaro Nakamura, Commander-in- 
Chief of the Japanese forces in China, with com- 
manders of all foreign forces in Tientsin. There was 
_ no immediate danger that the Japanese would occupy 
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Tientsin or Peiping, he is reported to have said. 


General Nakamura revealed, however, that the Japa-.. 


nese had seized Shanhaikwan to protect the offe 





against Jehol, a Shanghai dispatch of Tuesday ‘to eh +e 


the New York “Times” said. 

General Nakamura took steps toward “settlement” 
of the incident, Wednesday, by sending a message 
to the Chinese Marshal, Chang Hsiao-liang, contain- 
ing a series of demands. Tokio and Shanghai dis- 
patches agreed that the first of these demands was 
for the neutralization of the Chinese city of Shan- 
haikwan, no troops of either country to be stationed 
there in the future. Tokio indicated that “adjust- 
ment of railway arrangements” must be made, but 
Shanghai reported that the Japanese demanded con- 
trol of the Shanhaikwan railway station. Tokio 
stated that an “intimation” had been given that 
Japanese troops would not be withdrawn until the 
terms are accepted, while Shanghai reported a de- 
mand on the part of the Japanese commander for an 
apology, to be tendered by the local Chinese com- 
mander at Shanhaikwan. The Chinese National 
Government at Nanking decided to make a few de- 
mands of its own, Thursday, and a note was pre- 
sented to the Japanese Minister there calling for 
withdrawal of Japanese troops from Shanhaikwan, 
and punishment of the officers who directed the 
attack against the town. The Japanese Government 
was urged to take precautions against recurrence of 
such attacks as that at Shanhaikwan. The Chinese» 


Government reserved the right to claim indemnity : 


for losses in the bombardment of the town. Japa- 
nese accounts of the incident were branded as “at- 
tempts to evade responsibility for their unwarranted 
action.” In a lengthy statement issued the same 
day, the Nanking Government charged that the Japa- 
nese, by their occupation of the border town, had 
placed themselves in position to descend upon Tien- 
tsin, Peiping and Jehol at any moment, which fact 
“is fraught. with the gravest international possi- 
bilities.” 

Much concern was occasioned in official circles 
in Washington by these events. It was intimated, 
however, that no immediate change in the official 
attitude of the United States Government is likely, 
in view of the impending change in the Administra- 
tion. “President Hoover during the rest of his Ad- 
ministration intends to stand on previous declara- 
tions of rights and policies with respect to Japanese 
occupation of Chinese territory,” it was said in a 
dispatch of Tuesday to the New York “Times.” The 
American policy, as laid down by Secretary Stimson, 
consists essentially of the non-recognition of gains 
made in violation of existing treaties. Katsuji De- 
buchi, Japanese Ambassador to Washington, called 
on Secretary of State Stimson, Thursday, to give 
him the Japanese version of the fight at Shan- 
haikwan. After this conference the Ambassador in- 
formed newspapermen that Japan has no desire to 
seize any territory south of the Great Wall of China. 
He maintained, an Associated Press dispatch said, 
that the Japanese are doing everything in their power 
to localize the Shanhaikwan situation. In Geneva; 
where the League of Nations Assembly recently gave 
completely ineffectual consideration to the Lytton 
report on Manchuria, silence was preserved on this 
latest development in the dispute. There was no 
decided reaction to the incident in any European 
capital. 
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D* JUAN B. SACASA, who was elected Presi- 
dent of Nicaragua in an election supervised by 
American troops, was inaugurated in elaborate cere- 
monies at Managua, last Sunday. On the following 
day the final contingents of United States marines 
were withdrawn from the country, ending the 414- 
year occupation which began when civil war threat- 
ened the lives and property of American citizens. 
Nicaraguan citizens found cause for rejoicing in 
both incidents, dispatches from Managua indicate. 
The stability introduced in Nicaragua by the occupa- 
tion and the successive free and quiet elections has 
brought a general hope that peace and prosperity 
will prevail in the Central American republic. Dr. 
Sacasa, who was elected Nov. 6 last, succeeded Gen- 
eral Jose M. Moncada in a tranquil change of execu- 
tives. The new President urged all Nicaraguans to 
co-operate with the Government to bring about peace 
in the northern section of the country, where bandits 
still are active. The evacuation of Nicaragua by 
United States military forces was completed with- 
out incident, Monday. An announcement by the 
State Department in Washington noted the with- 
drawal and commented that “the retirement realizes 
in fact the intention announced by the Department 
of State in February 1931 of withdrawing the 
marines following the Presidential election of 1932.” 
Aims and accomplishments of the occupation were 
noted in the statement, which added: “This coun- 
try has considered it a privilege to assist Nicaragua 
and will always look with friendly sympathy and 
satisfaction upon the progress which Nicaragua, 
through her own efforts, will inevitably achieve in 
the future. The United States desires for Nicaragua, 
as for her sister Republics in Central America, peace, 
tranquillity, well-being, and the just pride that comes 
from unimpaired integrity.” 
—— 
HERE have been no changes the present week 
in the discount rates of any of the foreign cen- 
tral banks. Present rates at the leading centers are 
shown in the following table: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 

































Rate tn Pre- Rate tn Pre- 
Country. | Effect Date vtous Country. | Effect Date vious 
Jan. 6| Established. | Rate. Jan. 6| Established. | Rate. 
Austria... 6 Aug. 23 1932} 7 Holland...| 2% |Apr. 18 1932) 3 
---| 3% \Jan. 13 1932) 2% ||Hungary..-| 4% |Oct 17 1932) 5 
Bulgaria...| 84 |May 17 1932} 9% ||Indla.-_---- 4 July 71932) 5 
_ 4% |Aug. 23 19 5% |\Ireland_- 3 June 30 1932) 3% 
Colombia 5 Sept. 19 1932] 6 meaty iease~ 5 May 21932) 6 
Czechoslo- Japan....-. 4.38\Aug. 18 1932} 5.11 
---| 4% |Sept. 24 1932) 65 Lithuanta..| 7 May 51932) 7% 
Dansig....| 4 July 12 1932) 5 Norway..-| 4 Sept. 11932) 4% 
Denmark..| 344 |Oct. 12 193 4 Poland... Oct. 20 1932; 7% 
Engiand...| 2 June 30 1932} 2% ||Portugal_- 6% j|Apr. 41932) 7 
Estonia....| 5% |Jan. 29 1932) 6% ||Rumania_ 7 Mar. 3 1932) 8 
Finland....| 6% |Apr. 19 1932) 7 Spain..... 6 Oct. 22 1932} 64 
France - ... 3% “se an ees : rot reel 3% jan. 11932) 4 
‘ot i witzerland| 2 Jan. 221931} 2 
Greece....' 9 Dee. 3 1932' 10 ms 





In London open market discounts for short bills 
on Friday were 13-16@%%, as against 1 1-16%@ 
144% on Friday of last week, and 17%@1% for three 
months’ bills, as against 1 1-16@11%% on Friday of 
last week. Money on call in London on Friday was 
44%. At Paris the open market rate remains at 
1%, and in Switzerland at 114%. 

es 

HE Bank of England statement for the week 
ended Jan. 4 shows a decrease of £26,739 in 

gold holdings, but as this was attended by a con- 
traction of £8,594,000 in circulation, reserves rose 
£8,567,000. The Bank’s gold holdings now total 
£120,566,933, as compared with £121,324,630 a 
year ago. Public deposits increased £3,651,000 and 
other deposits £32,185,676. Of the latter amount 
£31,710,502 was to bankers’ accounts and £475,174 
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toYother accounts. The reserve ratio rose from 
16.82% a week ago to 18.22%. A year ago the 
ratio was 24.6%. Loans on Government securities 
fell off £290,000, while those on other securities 
increased £27,604,637. The latter consists of dis- 


Ycounts and advances and securities which rose £27, 


481,082 and £123,555 respectively. The discount 
rate remains 2%. Below we show the different 
items with comparisons for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1933 1932 1931 1930 1929 
Jan. 4. Jan. 6. Jan. 7. Jan. 8. Jan. 9. 
z £ £ £ £ 

Circulation a_..._- 362,599,000 362,859,093 363,504,599 ey 921,772 369, ‘7. 787 
Public deposits --... 12,516,000 15,680,723 13,206,470 210 ‘657 10,994,607 
Other deposits --._-_- 168,355,389 120,327,070 102, 167, 891 ne oe, 367 104,304,663 
Bankers’ accounts134,120,092 81,823,788 68,874 66 75,701,298 67,491,247 
Other accounts... 34,235,297 38,503,282 33, 293, 325 35,574,069 36,813,416 
Govt. securities _ _--102.081,000 64,890,906 53, 081, 247 69 885,855 57,736,855 
Other securities.... 63,852,465 55,688,457 37,270,156 30,366,704 30,655,786 
Disct. & advances 45,990, 482 19,898,960 14,357,675 15,081,971 14,686,357 
Securities _.___.. 17,861,983 35,789,497 22,912,481 15, 284, "733 my "969, 429 


Res’ve notes & coin. 32,967,000 33,465,312 43,053,315 46,293,097 44,961,493 
Coin and builion__- 120,566,933 121,324,630 146,557,914 149,214,869 154, 479,280 
Propor.of res.to Hab. 18 22% 37.31% 36.02% 38% 

Bank rate......._. 2% 6% 38% 5% ah 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 
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HE Bank of France in its statement for the week 
ended Dec. 30, records a decline in gold hold- 

ings of 102,994,458 frances. Total gold holdings now 
stand at 83,016,505,715 francs, in comparison with 
68 ,863 ,039,681 francs a year ago and 53,736,958 426 
francs two years ago. Credit balances abroad and 
bills bought abroad show decreases of 215,000,000 
francs and 36,000,000 francs respectively. A large 
increase appears in note circulation, namely 2,462,- 
000,000 francs. The total of circulation, which now 
stands at 85,027,273,165 franes, compares with 
85,724,954,190 franes last year and 78,937 ,582,475 
francs the previous year. An increase is shown in 
French commercial bills discounted of 289,000,000 
francs, while the items of advances against securities 


-and creditor current accounts underwent a loss of 


14,000,000 frances and 2,002,000,000 francs respec- 

tively. The proportion of gold on hand to sight 

liabilities stands this week at 77.29%, as compared 

with 60.51% a year ago. Below we furnish a com- 
parison of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 

Ch Status 


for Week Dec. 30 1932. Dec. 31 1934. 
Francs. Francs. Francs. 








Jan. 2 1931. 

Francs. 
Gold holdings__..Dec. 102,994,458 83,016,505,715 68,863,039,681 53,736,958,426 
Credit bals. abr’d_ Dec. 215,000,000 2,938.796,317 12, 354,219,771 Se 226,387,687 
a French commer’! 

bills discounted_Inc. 289,000,000 3,437,203,715 7,388,787,427 7,430,824,458 
bBills bought abr’dDec. 36,000,000 1,545,747,773 8,756,771,296 19,386,400,248 
Adv. agst.securs..Dec. 14,000,000 2,515,138,123 2:729. 921,132 3,114, 874.565 
Note circulation__Inc.2462,000,000 85,027,273,165 85,724,954,190 78,937, "582, 475 
Cred. curr. ace’ts. Dec. 2002000,000 22,383,792,988 28,081,463,737 22,701,921,767 
Proportion of gold 

on hand to sight 


liabilities _..... Dec 0.43% 77.29% 60.51% 52.87% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
—- e—— 


HE Reichsbank’s statement for the last quarter 

of December show an increase in gold and 
bullion of 6,147,000 marks. The Bank’s gold is 
now 806,223,000 marks, which compares with 983,- 
955,000 marks last year and 2,215,781,000 marks 
the year previous. Decreases appear in reserve in 
foreign currency of 3,667,000 marks, in silver and 
other coin of 85,041,000 marks and in notes on other 
German banks of 6,618,000 marks. Notes in circu- 
lation show an expansion of 189,215,000 marks, 
raising the total of the item to 3,560,459,000 marks, 
in comparison with 4,775,776,000 marks a year ago 
and 4,778,259,000 marks two years ago. Bills of 


‘exchange and checks, advances, investments, other 
vassets, other daily maturing obligations and other 


liabilities register increases of 251,855,000 marks, 
72,937 ,000 marks, 469,000 marks, 119,325,000 marks, 
153,586,000 marks and 12,606,000 marks respec- 
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tively. The proportion of gold and foreign currency 
to note circulation is down this quarter to 25.8%, as 
compared with 24.2% last year and 56.2% the 
previous year. A comparison of the various items 
for three years appears below: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
Sor Week. Dec. 31 1932. Dec. 31 1931. Dec. 31 1930. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 


Gold and bullion. __ Ine. 6,147,000 806,223,000 983,955,000 2,215,781,000 
of which depos. abr’d. Unchanged. 40,435,000 111,916,000 222,017,000 
Res’ve in for’n curr’cyDec. 3,667,000 113,837,000 172,298,000 469,243,000 
Bills of exch. & checksIne. 251,855,000 2,806,088,000 4,241,914,000 2,571,566,000 
Silver and other coin..Dec. 85,041,000 177,124,000 81,515,000 136,868,000 


Notes on oth.Ger.bks.Dec. 6,618,000 3,104,000 2,068,000 3,990,000 

I iiie cintintm og Ine. 72,937,000 176,063,000 244,633,000 256,013,000 

Investments _....._. Ine. 469,000 397,529,000 160,682,000 102,454,000 
gE Ine. 119,325,000 933,638,000 981,409,000 496,658,000 
Lhabilities— 


Notes in circulation. -_Ine. 


189,215,000 3,560,459,000 4,775,776,000 4,778,259,000 
Oth.daily matur.oblig.Inc. 


153,586,000 539,856,000 754,870,000 651,819,000 


* Other liabilities ----_- Inc. 12,606,000 745,865,000 850,497,000 328,568,000 
Propor. of gold & for’n 
curr. to note circul’nDec. 1.4% 25.8% 24.2% 56.2% 
—_@¢——_- 


O CHANGE of any kind occurred in the New 
York money market this week. Nor would it 
seem that any change is likely to develop in the early 
future. The extraordinary ease in the market is 
based largely on the open market operations of the 
Federal Reserve System. The open market con- 
ference of the System met in Washington, Thursday, 
and announced thereafter that there will be ‘no 
‘change in the System’s policy intended to maintain 
a substantial amount of excess member bank reserves, 
the continuance of which is deemed desirable in 
present conditions.” It was added that ‘‘adjust- 
ments in the System’s holdings in the open-market 
account will be in accordance with this policy.” 
In the money market circles of this city the latter 
part of the statement was accepted as an indication 
that holdings will be gauged by the return of currency 
to the banks and by gold gains. Call loans in the 
official market were quoted at 1% for all transactions 
this week, but in the unofficial street market rates 
of 4 to 3% were quoted every day. Time loans 
were unchanged. The total of brokers’ loans re- 
ported for the week ended Wednesday by the Federal 
Reserve Bank of New York was unchanged at 
$394,000,000. The Stock Exchange tabulation for 
the entire month of December reflected an increase 
of $9,192,100 to $346,804,658. The summary of 
gold movements for the week to Wednesday night, 
issued by the Federal Reserve Bank of New York, 
reflected a net gain in the country’s stocks of $18, 
018,000. 
sities 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week both for new 
loans and renewals. The time money market has 
shown no improvement this week. Rates are quoted 
nominally at 4% for 30 to 90 days, 44@%4% for 
four months and 34@1% for five and six months. 
There has been moderate demand for commercial 
paper this week with a slight increase on Friday The 
supply of paper shows improvement but there is still 
a shortage of the most desirable offerings. Quota- 
tions for choice names of four to six months’ maturity 
are 1144@1%%. Names less well known are 2%. 
On some very high-class paper occasional transactions 
at 144% are noted. 
widltieabid. 


HE demand for prime bankers’ acceptances has 
been fairly brisk this week, but the supply of 
offerings is poor. Ratesare unchanged. The quota- 
tions of the American Acceptance Council for bills 
up to and including three months are 4% bid, #4% 
asked; for four months, *4% bid and 4% asked; for 
five and six months, 744% bid and 34% asked. The 
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bill buying rate of the New York Reserve Bank is 1% 
for 1 to 90 days; 144% for 91 to 120 days, and 14% 
for maturities from 121 to 180 days. The Federal 
Reserve banks show a decrease in their holdings of 
acceptances, the total having moved down from 
$33 ,307 ,000 last week to $32,617,000 this week. Their 
holdings of acceptances for foreign correspondents 
increased during the week from $36,338,000 to 
$40,157,000. Open market rates for acceptances are 


as follows: 
SPOT DELIVERY. 


—180 Days——- -——150 Days—— -——120 Days— 
Bu. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. ......-..- K % K% % % ba] 
—-90 Days——-  ——-60 Days——-  ——-30 Days-——— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. .....-....- % % 4% % % % 
FOR DELIVERY WITHIN THIRTY DAYS. 
8 Se SCE Rea a ee Sy PE eae re eS K%% did 
Be ROGIER BOR ip ccc ccteguenégsedsticeicckanctibeseneee K% 
—_@-——- 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate in 
Federal Reserve Bank, Effect on Date Previous 

Jan. 6. Established. Rate, 
i ickcénevecanosedtann 3% Oct. 17 1931 2% 
Ee oe 2% June 24 1932 3 
Philadelphia. ......-.....-- 3% Oct. 22 1931 3 
eS eee see 3% Oct. 24 1931 3 
PE canccvecanesuces 3% Jan. 25 1932 4 
REE ae 3% Nov. 14 1931 3 
Clas cowse snes wowunn 2% June 25 1932 3% 
ee a eee 3% Oct. 22 1931 2% 
PEs « csbcennmwdon 3% Sept. 12 1930 + 
I Ca ncdwcnscnaenkan 3% Oct. 23 1931 3 
| SR eee eee 3% Jan. 28 1932 4 
NV, ,x = 3% Oct. 21 1931 2% 

—_@e—— 


TERLING exchange firmed up promptly in the~ 

new year’s trading, though the market has been 
comparatively inactive on this side. On Saturday 
last there was no market in London and on Monday, 
due to legal observance of the holiday, there was no 
market in New York. The range this week has been 
from 3.3234 to 3.341% for bankers’ sight bills, com- 
pared with a range of from 3.3354 down to 3.30 last 
week. The range for cable transfers has been from ~ 
3.32% to 3.3454, compared with a range of from 
3.3334 down to 3.304% a week ago. The market 
reported that there was considerable buying of sterling 
in Paris and in other Continental centers. This buy- 
ing was accentuated on Wednesday on news that 
Senator Borah and a few others propose to introduce 
legislation to depreciate the dollar and to bring about 
other measures of inflation in the United States. This 
inflation talk in the Senate not only turned the atten- 
tion of European traders to the London market but 
caused the franc, the guilder, and other units here 
to shoot above the point where gold could be profit- 
ably exported from Europe to the United States on 
an exchange basis. Doubtless on banking advices 
from this side as to the low esteem in which the 
inflationist advocates were held, the market recovered 
from its nervousness and trading dropped back to 
more normal channels. 

Nevertheless, the nervousness caused by these 
rumors indicates clearly that European interests still 
watch Washington more or less apprehensively, as 
the belief generally prevails in all markets that re- 
covery must take place here on an important scale 
before there can be any world improvement. § The 
market had evidence several times during the week 
that Paris was buying sterling rather heavily and there 
was frequent evidence also that the London author- 
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ities likewise intervened to arrest the upturn. At 
present there is no essential change in the trend of 
sterling beyond the fact that it has recovered the 
normal lull characteristic of the holiday season. The 
market is greatly interested in the action of sterling 
in the course of the next few weeks. It is clear that 
the undertone of the exchange is very firm and the 
opinion is gaining strength that the rate would rise 
rapidly if the london authorities would permit the 
unit to take its natural course. The principal factor 
affecting sterling at present is the fact that England 
is now entering the export season when the seasonal 
pressure on the exchanges is lifted. It is pointed 
out that last year sterling moved from 3.3934 on 
Jan. 2 to the high for the year of 3.8314 on March 28, 
Bankers seem generally to hold the opinion that no 
attempt will be made by Great Britain to return to 
gold for a year and a half at least, because in the first 
place the British authorities will await the outcome 
of the international conferences on armaments, 
economics, and other important matters. If these 
questions are resolved satisfactorily, it is believed 
that London will try to keep sterling stabilized for a 
year at least. If such a course is followed, sterling 
would not return to gold before the early autumn of 
1934. It is further asserted in some quarters that 
the return would be to this temporary stabilized level 
vat some figure considerably below the par of 4.8665. 
However, it is well to realize that all such opinions 
can be nothing more than pure guess work as the 
London authorities will certainly divulge no accurate 
information until they are prepared to take action. 
After a temporary year-end firmness, money has 
again receded in the London open market and is in 
great abundance. Two-months’ bills are 13-16% 
to 14%%, three-months’ bills 15-16% to 1%, four- 
months’ bills 1%, and six-months’ bills 1% to 1 1-16%. 
These are about the rates which prevailed throughout 
the last quarter of 1932. This week the Bank of 
England shows a decrease in gold holdings of £26,739, 
the total standing on Jan. 5 at £120,566,933, which 
compares with £121,324,630 a year ago. Notes are 
now coming back to the Bank from circulation after 
the year-end and holiday peak, so that the reserve 
shows an improvement, standing at 18.22%, against 
16.82% on Dec. 28. It is expected that the ratio 
will improve again next week from the same cause. 


At the Port of New York the gold movement for 
the week ended Jan. 4, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$27,585,000, of which $11,510,000 came from Eng- 
land, $6,855,000 from France, $5,712,000 from India, 
$2,127,000 from Holland, $1,216,000 from Canada, 
and $165,000 chiefly from Latin-American countries. 
There were no gold exports. The Reserve Bank 
reported a decrease of $1,099,000 in gold earmarked 
for foreign account. It also reported a loss in gold by 
a decrease in gold held for its account abroad of 
$11,510,000. In tabular form the gold movement 
at the Port of New York for the week ended Jan. 4, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 


GOLD MOVEMENT AT NEW YORK, DEC. 28-JAN. 4, INCLUSIVE. 


Imports. 
$11,510,000 from England 
6,855,000 from France 
5,712,000 from India 
2,127,000 from Holland 
1,216,006 from Canada 
165,000 chiefly from Latin- 
American countries. 


Ezports. 


None, 








27,585,000 
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“Paris to New York on an exchange basis. 


Jan. 7 1933 
Net Change in Gold Earmarked for Foreign Account. 
Decrease: $1,099,000 


Loss Through Decrease in Gold Held Earmarked Abroad, 
$11,510,000 


The above figures are for the week ended Wednes- 
day evening. On Thursday $5,115,500 of gold was 
received $8,021,800 of which ca ne from France, and 
$1,094,700 from Holland. There were no exports of 
the metal on that day, but gold held earmarked for 
foreign account increased $900,200. Yesterday, 
$1,602,300 of gold was reported received from Holland 
as additional for Thursday. Yesterday $20,000 was 
exported to Switzerland. Gold held earmarked for 
foreign account decreased $162,800. Yesterday’s 
report also showed a decrease of $1,607,200 in gold 
held earmarked for foreign account as additional 
for Thursday. For the week ended Wednesday 
evening, approximately $844,000 of gold was received 
from China at San Francisco. 

Canadian exchange continues at a severe discount, 
but just fractionally more favorable to Montreal than 
last week. On Saturday last Montreal funds were at 
a discount of 1154% (in contrast with 1634% at the 
end of 1931). On Monday there was no market in 
New York. On Tuesday, Montreal was at a discount 
of 1134%, on Wednesday at 11144%, on Thursday a 
114%, and on Friday at 1134%. | 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm although London was closed. 
Bankers’ sight was 3.3234@3.33; cable transfers 
3.3274@3.331%. On Monday, legal observance of 
New Year’s, there was no market in New York. On 
Tuesday sterling advanced. The range was 3.334@ 
3.33% for bankers’ sight and 3.3354@3.34 for cable 
transfers. On Wednesday the undertone was firm. 
Bankers’ sight was 3.3314@3.34\%; cable transfers 
3.33 9-16@3.34 5-16. On Thursday sterling was 
firm. The range was 3.34@3.34) for bankers’ sight 
and 3.34144@3.345% for cable transfers. On Friday, 
sterling was again firm; the range was 3.3354@ 
3.34144 for bankers’ sight and 3.3334@3.3454 for 
cable transfers. Closing quotations on Friday were 
3.34 for demand and 3.34% for cable transfers. 
Commercial sight bills finished at 3.3334; 60-day 


‘bills at 3.3234; 90-day bills at 3.3214; documents for 


payment (60 days) at 3.33 and seven-day grain bills 
at 3.3354. Cotton and grain for payment closed 
at 3.3334. 

—_@——_ 


XCHANGE on the Continental countries pre- 
sents no new features of importance from those 

in evidence for several weeks before the year-end. 
French francs are again tending toward ease, having 
risen to an extreme high on Wednesday of 3.91% 
for cable transfers, which compares with the closing 
rate of 3.9034 on Friday of last week. The sharp 
rise in the franc on Wednesday is regarded in the 
market entirely as a response to Tuesday’s debate 
in the Senate on money and to Senator Borah’s 
plan to propose legislation seeking deflation and a 
reduction in the value of the dollar. Until this rise 
and for some weeks past the franc had been ruling 
at levels which made it possible to export gold from 
The 
franc has now risen above this level and exchange 


‘traders are inclined to believe that the franc may 


be maintained above the gold point for some time 
until it becomes more clearly evident what the 
Senate debate and Mr. Borah’s proposals may 
lead to. However, it is worth while to point out 
that the franc receded on Thursday from the very 
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high level of the previous day. It may be that 
nervousness caused by the debates will entirely 
subside and that gold imports from Paris to New 
York may be resumed, though the market is in 
considerable doubt as to this. In Paris it is pointed 
out that from now on seasonal factors should favor 
the franc and it is thought that the gold movement 
to New York should not be unduly great if purely 
economic factors only are regarded. The weekly 
statement of condition of the Bank of France as of 
Dec. 30 shows a loss in gold holdings of 102,994,458 
francs and a net decline of 215,000,000 francs in 
total foreign balances. Both changes reflected the 
weakness of the franc which had been a feature of 
the foreign exchange market until Wednesday. 

The activity of the Bank of France in the exchange 
market in support of the franc is shown by the steady 
decline in the aggregate of foreign exchange holdings, 
which now amount to 4,266,000,000 francs, against 
4,625,000 ,000 francs on Nov. 18. According to Paris 
dispatches the foreign credits of the Bank of France 
are nearly exhausted. It is pointed out there that 
in view of the heavy adverse merchandise balance 
during 1932, the large gold imports of 1932 were 
simply a consequence of the liquidation of its foreign 
balances which the bank undertook since the Govern- 
ment assumed liability for possible losses on the 
Bank’s depreciated sterling balances. It is believed 
that the Bank of France foreign balances have been 
so reduced that its power to absorb gold from other 
centers is exhausted and that the Bank must either 
export gold or take measures to insure a higher volume 
of foreign balances, especially in the New York 
market. The Bank of France total gold holdings on 
Dec. 30 stood at 83,016,505,715 frances, which com- 
pares with 68,863,039,681 francs on Dec. 31 1931 
and with 28,935,000,000 francs in June 1928 follow- 
ing stabilization of the unit. The Bank’s ratio 
‘stands at 77.29%, compared with 77.72% on Dec. 23, 
with 60.51% on Dec. 31 1931 and with legal re- 
quirement of 35%. The Bank’s ratio was at record 
high on Dec. 16, when it stood at 78.16%. 

German marks are of course largely nominal, as the 
Reichsbank has strict control of all foreign exchange 
transactions. Berlin takes great pride in the fact 
that the stability of the mark seems assured. The 
Reichsbank statement as of Dec. 31 showed an in- 
crease in gold coin and bullion of 6,147,000 marks. 
Total gold holdings are now at 806,223,000 marks, 
and the ratio of reserve gold against outstanding notes 
is 25.8%. This compares with 27.2% a week earlier 
and with 26.5% amonthago. A year ago the Bank’s 
gold reserve stood at 983,955,000 marks, and on 
Dec. 31 1930 it stood at 2,215,781,000 marks. The 
lowest gold holdings during 1932 were 754,109,000 
marks on July 15 and the highest were 979,043,000 
marks on Jan. 7. Since Dec. 15 the Reichsbank 
shows an increase in gold holdings of 17,686,000 
marks. In the main most of this gold, like most of 
the gold received by Germany since mid-summer, 
came from Russia. 

Italian lire are steady. Rome points out that Italy 
has freed herself from certain importations harmful 
to her trade balance, has developed electric power, 
and has put the meager national rseources in raw 
materials to better use. Italy has scrupulously 
avoided contracting excessive debts abroad and at 
the same time has developed her own mercantile fieet. 
The present feeling in Italian financial quarters is that 
the country has achieved a satisfactory equilibrium. 
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The London check rate on Paris closed at 85.69 on 
Friday of this week, against 84.75 on Friday of last 
week. In New York sight bills on the French centre 
finished on Friday at 3.9014 against 3.9014 on Friday 
of last week; cable transfers at 3.9034 against 3.9034, 
and commercial sight bills at 3.901%, against 3.9014. 


“Antwerp belgas finished at 13.8514 for bankers’ 


sight bills and at 13.86 for cable transfers, against 
13.85 and 13.8514. Final quotations for Berlin 
marks were 23.78 for bankers’ sight bills and 23.78% 
for cable transfers, in comparison with 23.80% and 
23.81. Italian lire closed at 5.1134 for bankers’ 
sight bills and at 5.12% for cable transfers, against 


/5.115% and 5.121%. Austrian schillings closed at 


14.101, against 14.08; exchange on Czechoslovakia 
at 2.9634, against 2.9614; on Bucharest at 0.60%, 
against 0.60; on Poland at 11.24%, against 11.20, 
and on Finland at 1.4714, against 1.47144. Greek 
exchange closed at 0.5214 for bankers’ sight bills and 
at 0.5254 for cable transfers, against 0.5234 and 
0.5254. 
sini , 
XCHANGE on the countries neutral during the 
war is slightly more active as the result of 
the completion of year-end operations. Holland 
guilders have fluctuated rather widely, but on bal- 
ance are essentially unchanged from last week. The 
same is true of the Swiss franc. Both currencies 
rose sharply in Wednesday’s market, guilders going 
up 6% points and Swiss francs 4 points. This 
advance was attributed entirely to radical remarks 
in the United States Senate regarding currency in- 
flation here. The neutral exchanges, however, are 
not expected to show any essential change in trends 
for some weeks, although from now on under normal 
conditions seasonal factors should favor all the 
European currencies, as their export season begins 
almost immediately and before it is well advanced 
tourist traffic ordinarily favors the European units. 
The Scandinavian currencies are firmer, owing to 
the higher averages of sterling, to which they are 
closely allied. Exchange on Spain is steady but 
dull. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1914, against 40.18 on Friday of last week; 
cable transfers at 40.20, against 40.1814, and com- 
mercial sight bills at 40.1514, against 40.17%. 
Swiss francs closed at 19.26 for checks and at 19.2614 
for cable transfers, against 19.24 and 19.24%. 
Copenhagen checks finished at 17.3414 and cable 
transfers at 17.37, against 17.14 and 17.15. Checks 
on Sweden closed at 18.2214 and cable transfers 
at 18.23, against 18.11 and 18.12; while checks on 
Norway finished at 17.231% and cable transfers at 
17.24, against 17.10 and 17.11. Spanish pesetas 
closed at 8.17% for bankers’ sight bills and at 8.18 
for cable transfers, against 8.16 and 8.16%. 

pli So 

XCHANGE on the South American countries 
presents no new features. No important 
developments can be expected until there is a more 
wide-spread recovery in world trade and confidence. 
Recovery in the southern republics is especially 
dependent upon complete re-establishment of the 
British position and freer borrowing markets in 
London and New York. Meanwhile the exchanges 
are upset by political troubles and governmental 
restrictions. It estimated that the Argentine flaxseed 
crop for the season 1932-33 will be 53,000,000 bushels, 
against 89,000,000 bushels a year earlier. For the 
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first three months of the crop year 21,000,000 bushels 
have been shipped from Argentina or nearly half the 
production. Argentina is the chief producer. It will 
dispose of its whole crop before the end of the season. 
Argentine paper pesos closed on Friday nominally 
at 2534 for bankers’ sight bills, against 2534 on 
Friday of last week; cable transfers at 25.80, against 
25.80. Brazilian milreis are nominally quoted 7.45 
for bankers’ sight bills and 7.50 for cable transfers, 
against 7.45 and 7.50. Chilean exchange is nominally 
quoted 61%, against 614. Peru is nominal at 18.00. 


—-- e-—-- 


XCHANGE on the Far Eastern countries pre- 
sents no new aspects from recent weeks. The 
Chinese units are firmer on average owing to an 
advance in silver which was quoted this week from 
241% cents up to 253% cents a fine ounce, against 
2414 cents, the all-time low touched on Thursday 
of last week. Japanese yen continues to hover close 
to the record lows and there is no prospect of an 
immediate improvement; if anything the trend of 
yen is lower. However, Mr. Manzo Kushida, Chair- 
man of the Mitsubishi Bank, in a New Year’s mes- 
sage said that the yen will not decline further and 
asserted that the Government must take measures 
to maintain it at the proper level. He said further, 
“Regardless of our hopes, Japan cannot avert cur- 
rency inflation in 1933. A further advance in prices 
will be unavoidable, and this will involve higher 
production costs and higher wages. These ad- 
vances will make it harder for us to overcome 
foreign tariff barriers and we may lose our newly 
acquired markets.” 

Closing quotations for yen checks yesterday were 
2054, against 205g on Friday of last week. Hong 
Kong closed at 215g@21 13-16, against 21144@ 
2114; Shanghai at 2774@28, against 2714@273%; 
Manila at 4934, against 4934; Singapore at 387% 
against 385g; Bombay at 25.30, against 25 1-16, 
and Calcutta at 25.30, against 25 1-16. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
DEC. 31 1932 TO JAN. 6 1933, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York, 


Country a Monetary Value tn Untied States Money. 














| Dec. 31. | Jan. 2. | Jan. 3. | Jan. 4. | Jan. 5. | Jan. 6. 
EUROPE— ae a ae ie: _ 
Austria, schilling____- | -139650 | -139670 | .139920 | .139650 | .139670 
Belgium, belga__-___- 138426 | -138442 | .138465 | .138578 | .138494 
Bulgaria, lev______-- _ -007200 | | 007200 | .007066 | .007200 | .007200 
Czechoslovakia, krone .029601 | | 029609 | .029608 | .029608 | .029606 
Denmark, smene Adz. 172376 | | 172530 | .172769 | .173183 | .173253 
England, poun 
sterling-..._______/3 328083 | \3.337125 (3.335125 3.341541 3.344833 
Finland, markka_____ 014433 .014433 | .014466 | .014528 | .014500 
France, franc... _____- | 039022 | 039022 | .039035 | .039080 | .039030 
Germany, reichsmark! .238050 | .237950 ; .237905 | .237896 ; .237660 
Greece, ha... 005276 | .005330 | .005316 | .005316 | .005301 
Holland, guilder.- __- 401723 | :401742 | 401828 | 1402167 | .401914 
H , pengo......| .174250 | .174250 | .174250 | .174250 | .174250 
Italy, lra._._...___- .051199 051196 | .051199 | .051202 | .051200 
Norway, krone....___| .171483 171607 | .171711 | .172123 | .172292 
Poland, sloty._...__. 111850 111812 | .111850 | .111850 | .111850 
Portugal, escudo__.__} .030250 | .030200 | .030220 | .030260 | .030205 
R > ear Raat 005975 | 005972 | .005972 | .005969 | .005972 
Spain, peseta________ 081528 081519 | .081564 | .081767 .081751 
Sweden, krona... __ | 181515 | HOLI- | -181523 | .181684 | .181969 | .182165 
Switzerland, franc._..| .192391 | DAY | .192371 | .192435 | .192655 .192583 
Tegedevin, dinar...) .013520 | 013525 | .013525 | .013560 | .013550 
China— 
Chefoo tael______- 281458 | | 281458 | .281458 | .287500 | .286250 
Hankow tael__-____ 278541 | 278541 | .278541 | .284583 | .283750 
Shanghal tuel _....) .271093 | (271406 | :271718 | |278437 | 1276250 
tsin tael.____. 288541 | 288125 | .288125 | .295000 | .293333 
Hong Kong dollar..| .211250 | .211250 | .212187 | .215625 | .214062 
pavean dollar ----| .192500 | -192500 | .192500 | .197500 | .195000 
Petyang } 
a... - 192083 | .192083 | .192083 | .197083 , .195000 
Yuan dollar... ____ 191875 | .191666 | .191666 | .196666 | .195000 
India, rupee....____- 251800 | -252375 .252295 | .252860 | .253065 
Japan, yen_........_| . 205100 .205450 | .204650 ' .204810 | .205500 
Singapore (2-8 .)dollar 386312 | -386875 .387187 .388125 | .388125 
oe Segal 883281 | | .£886923 | .885468 .886927  .886145 
I ea i 999237 | | 999375  .999237 .999300 | .999300 
Mexico, peso (silver).| .312000 | | .309833 | .309166 .309166 .307400 
Newfoundland. oltar 880625 | | .884250 | .882750 .884625 | .883500 
Argentina, peso (gold)| .585835 | | .685835 | .585835 .585835 | .585835 
Brazil, milreis...___- .076400 | .076400 .076400 .076050 .076400 
Chile, peso___...._.. 060250 | 060250 .060250 .060250 , .060250 
Uruguay, peso- -___.. 473333 | | .473333 | .473333 .473333 | .473333 
Colombia, peso. ____. -952400 | ' 952400 | .952400 .952400 | .952400 
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Bs « following table indicates the amount of gold 
bullion in the principal European banks as of 

Jan. 5, 1933, together with comparisons as of the 

corresponding dates in the four previous years: 


























Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

England..-| 120,566,933) 121,324,630] 146,557,914) 149,214,869) 154,479,280 
France a_-| 664,132,046] 550,904,317) 429,895,667) 339,469,003) 261,432,317 
Germany b| 38,289,400) 42,867,7 99,679,000} 106,702,200} 132,185,750 
Spain. .--- 90,336,000} 89,879, 97,563,000} 102,638,000) 102,362,000 
oe 63,008,000} 60,848,000} 57,275,000) 56,120,000) 54,638,000 
Netherl’nds} 86,053,000} 74,880,000} 35,513,000} 37,289,000) 36,212,000 
Nat. Belg- 74,180,000} 72,946,000] 38,292,000] 32,750,000) 25,553,000 
Switz'land 88,962,000} 61,042,000} 25,609,000) 23,799,000) 20,698,000 
Sweden --.- 11,443,000} 11,433,000] 13,381,000} 13,592,000} 13,105,000 
Denmark -- 7,399,000 8,015,000 9,560,000 9,581,000 9,600,000 
Norway - - - 8,015,000 6,559,000 8,135,000 8,148,000 8,160,000 
Total week) 1,252,384,379)1,100,698,697| 961,460,581| 879,303,072) 818,425,347 
Prev. week!1,252,903,723'1,098,411,415' 961,217,242! 868,394,508! 810,238,057 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,021,750. 








The Farm Parity Bill and Agricultural 
Policy. 

The so-called farm parity bill, formally entitled 
“a bill to aid agriculture and relieve the existing 
national economic emergency,” introduced in the 
House of Representatives on Tuesday by Marvin 
Jones, Democrat, of Texas, Chairman of the Com- 
mittee on Agriculture, is the first of a forthcoming 
series of measures designed to “do something” for 
the farmers. The further legislation which is re- 
garded as necessary, as outlined in the report of the 
majority of the Committee, includes “such matters 


vas the farm mortgage and rural credits situation, 


unduly burdensome taxation upon farm lands, re- 
adjustment of our currency system in such a way 
as to make our unit of money more truly a measure 


Sof existing values, removal of tariff and freight rate 


~ 


, tion, employment and finance.” 


discriminations against the farmer, and restoration 
of the export market for agriculture through re- 
ciprocal arrangements and other measures.” A num- 
ber of member bills intended to give effect to various 
parts of this program have already been introduced, 
but as the farm parity bill, or the domestic allotment 
bill as it has also been called, has been given the 
right of way in the House, and amendments sub- 
stituting an essentially different plan would not, 
according to Representative Jones, be regarded as 
germane, the extraordinary provisions of the bill as 
drafted by the Committee call for careful and de- 
tailed examination. 

The preamble of the bill declares “that the depres- 
sion in prices for that portion of our agricultural 
commodities for domestic consumption, and the 
effect of unsettled world conditions upon foreign 
markets for that portion of our agricultural com- 
modities for consumption abroad, and the inequali- 
ties between the prices for agricultural and other 
commodities, have given rise in the basic industry 
of agriculture to conditions that have affected 
transactions in agricultural commodities with a na- 
tional public interest,” thereby necessitating legisla- 
tion which shall not only aid agricultural recovery 
but also facilitate recovery in “industry, transporta- 
The policy of Con- 
gress, it is further declared, is “to encourage agri- 
cultural planning and readjustment to meet changed 
world conditions.” The bill is limited in its applica- 
tion to wheat, cotton, tobacco and hogs “by reason 
of the fact that the prices for these basic commodities 
are a controlling factor in establishing prices for 
other domestic agricultural commodities, that ex- 
portable surpluses of these commodities or products 
thereof are ordinarily produced in such quantities 
as to make prices on world markets a controlling 
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factor in establishing domestic prices, and that sub- 
stantially the entire production of these commodities 
is processed prior to ultimate consumption.” The» 
bill was at first intended to be operative only for the 
“marketing year” 1933-34, with some extension in the 
case of hogs to provide for the normal breeding 
period, and with the possibility of extension for a 
year, on the recommendation of the Secretary of 
Agriculture, by order of the President, but a Com- 
mittee amendment, made before debate began on 
Thursday, provided for an “initial marketing 
period” immediately following the approval of 
the bill. 

With this declaration of “national interest,” the 
bill provides for the issuance by the Secretary of 
Agriculture, to producers of wheat, cotton, tobacco 
or hogs, of adjustment certificates covering, for each 
producer, “the domestic consumption percentage of 
the commodity of his own production marketed by 
him” during the period to which the certificate ap- 
plies, and representing “the fair exchange allow-’ 
ance” for the commodity as proclaimed by the Secre- 
tary on the day following the approval of the bill 
and thereafter from time to time. Except for hogs, 
“the fair exchange value for any commodity shall 
be an amount that shall bear to the price for all com- 
modities bought by producers during the last three 
months’ period for which index numbers are avail- 
able, the same ratio as the price for the commodity 
paid producers at local markets during the base 
period bore to prices for all commodities bought by 
producers during such base period.” The base 
period is to be that from September 1909, to August 
1914. In the case of hogs the fair exchange value 
is graduated at from 314 to 41% cents a pound to 
the beginning of the marketing year 1933-34, and 
thereafter 5 cents a pound plus further increases to 
be determined by the index number for factory em- 
ployment prepared by the Federal Reserve Board, 
until the fair exchange value as prescribed for the 
other commodities is reached. 

There is then to be levied upon the first domestic 
processing of either of the four commodities men- » 
tioned an adjustment charge, to be paid by the 
processor, such charge to be at any given time “at 
the same rate as the fair exchange allowance then 
in effect with respect to the commodity.” For the 
protection of producers of cotton against “disad- 
vantages in competition,” an adjustment charge 
equal to that upon cotton is imposed upon the first 
domestic processors of silk or rayon. The adjust- 
ment charge is to be collected by the Bureau of In-. 
ternal Revenue and paid into the Treasury, 214% of 
the receipts being allotted for the expenses of ad-' 
ministering the act. In the case of any class of 
commodities having a value so low, in proportion to 
the quantity used for manufacture, that the adjust- 
ment charge would prevent their use in whole or in 
part and thus reduce consumption and add to the 
surplus, the charge may be abated or refunded. Sup- 
plementing the regulation is a duty of 5 cents a 


pound on imported short staple cotton and jute, a * 


similar duty on imported articles wholly or in chief 
value of such cotton or jute, and a blanket duty + 
equal to the adjustment charge on imported wheat, 
cotton, tobacco and hogs. 

All this, however, is only a part of the scheme. 
Prior to the beginning of the marketing year, the 
Secretary of Agriculture is to estimate, “as nearly 
as practicable,” and announce “the percentage of 
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the total domestic production of the commodity dur- 
ing the then current calendar year that will be 
marketed and needed for domestic consumption.” 
Any producer may produce as much of the desig- 
nated commodities as he chooses, but no producer of 
wheat, cotton or tobacco is to be entitled to an ad- 
justment certificate unless his acreage for 1933 is 
20% less than “his average acreage for such preced- 
ing period as the Secretary deems representative of 
normal production.” In the case of hogs the 20% 
reduction is to apply to tonnage. 
tended for a second year, the prescribed reduction is 
to be such as the Secretary “has found necessary in 
order to prevent abnormal surpluses or carry-overs 
in the commodity.” Moreover, the certificate is to 
be withheld, in the case of crops, if the land which 


represents the required reduction of acreage is used 


“for the production of any commodity of which, in 
the opinion of the Secretary, there is normally pro- 
duced or is likely to be produced an exportable 
surplus.” 

Stripped of technicalities and legal verbiage, what 
the farm parity bill proposes is a Government 
bounty, equal to the difference between average 
present prices and average pre-war prices, on the 
production of wheat, cotton, tobacco and hogs, to 
be collected in the form of a tax on the first proces- 
sors of those commodities, and paid over to such 
farmers as are willing to cut down their acreage of 
wheat, cotton or tobacco or their tonnage of hogs 
by 20%, and agree to use the surrendered acreage 
in such manner as the Secretary of Agriculture shall 
approve. Incidentally, the import duties on the com- 
modities in question are to be boosted by the amount 
of the bounty, plus 5 cents a pound in the case of 
short staple cotton and jute and some of their 
products. The only important limitation appears 


If the act is ex-' 





~ 


¥ 





to be that the bounty will not be paid on the export- ° 


able surplus of either of the specified commodities, 
if such there be. The majority report of the Com- 
mittee, made public on Thursday, insists that the 
plan protects consumers, since the adjustment 
charge, to be levied upon the processor and passed 
on by him to the consumer, is limited to the differ- 
ence between present and pre-war prices, and hence 
“cannot be used by the agricultural interests to 


force consumers to pay a higher percentage of their ° 


income to farmers than was the case before the 
war.” “The various adjustment charges,” the major- 
ity report declares, “will undoubtedly cost the con- 
sumer money, but this money will promptly be spent 
by the farmer in ways which will decrease unemploy- 
ment and add to the profits of business.” 

The bill seems to us to be specious in its theory 
and mischievous in its practical application. We 
agree entirely with the forcible criticisms of the 
bill voiced by the eight minority members of the 
Committee. The agricultural situation is undoubt- 
edly serious, but if it is to be taken in hand it must 
be dealt with in some other manner. The bill will 
be no less objectionable if, as is practically certain 
to be the case, the clamor of agricultural and political 
interests forces the inclusion of other products in 
the regulated and favored list. Rice growers, for 
example, are already reported as insisting that rice 
has as must claim to Government aid as cotton or 
tobacco. Moreover, a primary object of the bill is 


the stabilization of prices by Government action, and 
the experience of the Federal Farm Board alone 
should be sufficient to show how idle such a pro- 
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posal is as well as the huge sum of money that the 
experiment may cost. 

The minority members of the Committee are also, 
we believe, on solid ground in challenging the bill 
from the points of view of both processors and con- 
sumers. The bounty, it is admitted, will be passed 
on to the consumer, if for no other reason than be- 
cause the processor, in the present state of prices 
and trade, cannot afford to absorb it if business is 
to be done at a profit. If the consumers, on the 
other hand, faced with what the minority members 
. properly describe as “a magnified sales tax on the 
necessities of life,” are unable or refuse to pay the 
tax, they will turn to substitute products, and the 
bounty-protected farmers will sell less of their pro- 
ducts because processors cannot afford to buy. The 
theory of the bill appears to be that the amount of 
the designated products which the Secretary of 
Agriculture may decide represents the volume of 
domestic consumption will be taken off irrespective 
of the price—a theory which seems to us entirely 
fallacious. 

The bill is further objectionable because of the 
extraordinary administrative machinery that would 
be required to enforce it. Aside from the elaborate 
statistical calculations and forecasts which are de- 
volved upon the Department of Agriculture, nothing 
less than a small army of functionaries (which, by 
the way, the Secretary of Agriculture and the Secre- 
tary of the Treasury are given unlimited authority 
to create) would suffice to supervise the sales of 
producers, the purchases of processors, the prescribed 
reduction of acreage or hog tonnage, and the use of 
land included in the 20% reduction of acreage. 
Whether the 214% of the adjustment charge which 
is reserved to pay the cost of administration would 
be sufficient for that purpose cannot be determined 
now, but the elaborate machinery must be set up 
whether the reserved percentage is sufficient or not. 
At a time when the most urgent need in Federal 
financing is a rigorous reduction of public ex- 
penditure, the farm parity bill should be defeated 
on grounds of economy as well as because of the 
entirely unsound theory upon which its provisions 
are based. A bill which, if it worked at all as 
planned, would give the farmer artificial prices for 
certain of his products at the expense of the whole 
nation of consumers is not a measure which the 
present Congress can afford to enact or the President- 
elect approve. 








Technocracy—Man and His Tools. 

Man has been called a tool-using animal. The dic- 
tum cannot be disputed, for his entire strength comes 
from his ability to construct and use tools. Re- 
centiy there has arisen a school of thought which 
under the name of “technocracy” advances the view 
that unemployment and other maladjustments in 
economic and industrial life are caused by improve- 
ment in tools and machinery. Before the idea of 
technocracy was launched, probably about the same 
time though without knowledgeable concurrence, a 
bishop of the Anglican Church fervently urged the 
industrial leaders of Great Britain that the world 
stood in need of a 10-year holiday in invention and 
science. His Lordship was impressed by the hue and 
cry raised in the name of technological unemploy- 
ment. The good bishop thinks it reasonable to be- 
lieve that industrial, price and employment stability 
threatens to be overthrown by the application to 
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industry of the innumerable marvels of the scientist 
and inventor. The technocrats also believe that new 
inventions bring in their wake the same class of 
evils, together with others of greater magnitude. 
Technological unemployment is new only in name. 
It has existed in fact ever since the invention of 
the axe, the saw, the spade, and the potter’s wheel. 


, The pace of unemployment due to obsolescence of 


tools is no greater now than it was in the most 
ancient times. The fact that now our instruments 
are for the most part power-driven machine tools 
does not alter the situation. 
The proverb has it that money is the root of all 
evil. Economically it is the breath of life. Ancient 
‘society was doomed when coined money was in- 
vented. The use of money was the first great eco- 
nomic achievement. Individual mobility, liberty, 
and money developed together. Only when wages 
were paid in money could the workman have free 
time, freedom to stop working, to choose his occupa- 
tion, and to change his residence. Coined money and 
vday’s wages sounded the knell of slavery. Ox-teams 
are still yoked to ploughs in various parts of the 
world, and even in the United States there are still 
oxen following the furrow to “Gee” and “Whoa” 
despite the vast developments since the surrender 
to the British in 1812 of the little village of Detroit, 
where to-day many millions of automobiles and trac- 
tors are turned out to supplant “Spot” and “Hike,” 
the oxen, and their fellow toiler, Burgoo King, the 
horse. 
The technocrats tell us, pointing to the fact as a 
horrible example, that one man in Detroit, by the 
easy manipulation of a mechanical device, loads thou- 


, sands of chassis onto flat cars, whereas but for the 


vinvention of this mechanical lifter, or derrick, or 
whatever it may be called, perhaps many hundreds 
of men might find employment in accomplishing the 
task. They overlook the fact that millions of auto- 
mobiles are in use, giving employment to armies of 
men in the relatively new occupation of chauffeur 
and providing enormous numbers of workers with a 
means of livelihood in the service of these machines. 

We are told that had Eli Whitney never invented 

-his cotton gin, cotton would never have become the 
king of crops, and by enriching the Southern States 
have fastened upon them the institution of slavery, 
which was already beginning to wane. Thus, tech- 
nocracy would have us believe that Eli Whitney was 
indirectly responsible for the Civil War. In truth, 
the invention of the cotton gin made possible the em- 
ployment of a million workers in the manufacture of 
the staple throughout the Northern States and cre- 
ated flourishing industries in England, Germany, 
Poland, France and Italy. The Southern States have 
long since supplanted the North in the manufacture 
of cotton. They are richer than they ever were. 
Cotton is still King, and the numbers empleyed in 
its manufacture throughout the world have increased 
by many hundreds of thousands and by many, in- 
deed, since 1865. 

And take just a brief look at Eli Whitney. He 
was born in New Haven, Conn., in 1755, was gradu- 
ated from Yale in 1792, and in the same year went 
to Georgia as a teacher. There almost immediately, 
as a result of his observations of the laborious proc- 
ess of cleaning cotton by hand, he invented the very 
simple box which gave rise to so much technological 
unemployment. He must have made a fortune. In- 
ventions of far less significance have been known to 
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pile up great wealth for their creators. As a matter 
of fact, his workshop was broken into and his machine 
was stolen and others were made from it before he 
could secure 4 patent. He returned to Connecticut ' 
and subsequently did make a fortune in the manu- 
facture of firearms at Whitneyville, near New Haven. 
Hence, following the logic of the technocrats, he 
must have had a hand in starting the World 
War. 

Technological unemployment undoubtedly exists. 
It always has existed, and always will so long as 
inventive genius continues to function and to find 
co-operation with the talent and genius for manage-’ 
ment and for the direction of human activities. 
Technocracy is no new discovery. Attempts to con- 
trol invention and to stabilize economic life proved 
failures on numerous occasions in ancient China, 
long before and even long after the beginning of the 
Christian era. It is not new even in the Occidental 
world. It was discovered in England about 1800 by 
a man named Lud, whose followers were known as 
Luddites, because under his leadership they destroyed 
machinery in Nottingham and other parts of England 
from 1811 to 1816, because they felt that the power 
looms and spinning wheels and other machines 
threatened to deprive them of their livelihood. A 
few decades after the Luddite riots the inventions 
of Watt, Arkwright, and Crompton gave employment 
to more spinners and weavers in the north of Eng- 
land than had previously constituted almost the 
entire population of the country. 

There is evil in everything that a man uses or 
produces, but he puts it there. There is beneficence 
in all that a man uses or produces when he puts it 
there. The products of his mind or of his hand are 
insentient and completely indifferent to the uses 
to which they are applied. For our present unem- 
ployment problems invention and industrial manage- 
ment cannot be blamed. “Demos” insisted that his 
Government give him high tariffs. He has them, 
and as a result has lost a large part of his markets 
abroad, so that many of his tools must lie idle. He 
has granted great powers to government, especially 
the power to “soak the rich,” so that by taxation 
sanctioned by the overwhelming majority those who 
possess the sinews of employment are largely de- 
prived of their investment powers and more of 
Demos’s tools are forced to remain idle. He has 
by overwhelming numbers sought bureaucratic 
guidance and control in so many of his affairs that, 
through sheer incapacity on the part of his chosen 
advisers, talent for management is shackled, more 
machines stand idle and crops rot. 

Economic guidance can only come from super- 
men, that is, from men of directive talent and genius 
working in free association with men of their own 
calibre for mutually advantageous ends. Such men 
evolve through economic necessity. They have never 
been and never can be selected by popular vote. 
Elected representatives everywhere have been a chief 
agency in creating the present unprecedented volume 
of unemployment. Man will never comprehend the 
eternal truth formulated in remote ages and accepted 
and best enunciated here by Thomas Jefferson: 
“That country is governed best which is governed 
least.” The founders of this Government and their 
descendants for three generations would have risen 
in arms against an income tax. Their later descend-) 
ants have authorized such a tax by Constitutional 
amendment. The income tax has taken vast sums 
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which would undoubtedly have gone into industrial } 


investment and the employment of labor. 

We cannot blame our machines for unemployment. 
There is no danger in the obsolescence created by 
inventive genius. If there is danger at all, it is 
due to the fact that we permit the individual to be 
superseded in the free exercise of his functions by 
bureaucratic control. The State is sovereign by 
aggression with permission, but the individual, it 
should be recognized, is free and sovereign by natural 
right. If this freedom were more universally recog- 
nized there could be nowhere an unemployment 
problem. Every single thing of use that we know 
anything about from the beginning of time was the 
product of some one free mind, working unhampered 
in thought by any form of guidance except such influ- 
ences and guiding forces as the late Thomas A. Edi- 
son said proceeded “from out of space.” Employ- 
ment is greatest in any society where invention flour- 
ishes and wealth is most abundant and secure. All 
our wealth is the product of creative thought, and 
employment proceeds from the wealth thus created. 








Work and Thrift Best Cordial for Hard Times. 


As the people of the United States have never be- 
fore experienced a depression of such scope and mag- 
nitude as has afflicted them for the past three and 
one-half years, it is time for them to stop theorizing, 
to put an end to the practice of blaming each other 
for the havoc wrought, and for each individual to 
study his own case with the sole purpose of seeing 
what he may do to restore good times. All classes 
of citizens have suffered together, from the humblest 
wage earner to the more fortunate man who was able 
to rely upon an income from investments to meet 
his requirements, and it is folly for them to blame 
each other or any individual for the woe which has 
been experienced since 1929. 

The fact is that during the wave of prosperity we 
all danced too hard and too long. Joy was uncon- 


fined, with little thought of to-morrow, and, having 


danced, the fiddler had to be paid. Paying for our 
folly has been mighty disagreeable, but with the ad- 
vent of the new year, a period when it is customary 
for obligations to be satisfied, there is reason to hope 
that the fiddler’s claim has been paid, thus affording 
a sound basis for new and earnest effort. 

Every interest in this country has suffered during 
the depression. Farm products have been abundant, 
but they have lacked markets, and prices for some 
crops have gone to the lowest level in centuries. Lack 
of demand curtailed industry, and there was conse- 
quently a natural falling off in railroad traffic which 
was aggravated by competition of private automo- 


biles, passenger buses and trucks carrying freight.: 


Merchandising and every other form of trade felt the 
oppressive hand of diminishing demand. Operations 
of steel, textile, construction and other industries 
dropped to a minimum as wage earners dwindled 


¢ 


and thin pay envelopes curtailed buying power. Nu-» 


merous bank failures wiped out savings and de-« 


stroyed confidence. 

There is reason for congratulation that chaos was 
avoided as the entire civilized world was adversely 
affected. The trying ordeal having passed, the sur- 
vivors should take hope, stop quarreling about wages, 
grit their teeth, put their shoulders to the wheel and 


work. It is time to cease talking about a living wage 


and the “high standard of living” when many fellow 
citizens have been compelled to rely upon organized 
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public aid for food and shelter. The chances are among the States as to the size, weight and speed 
that with costs of food, clothing and rent very low limitations for commercial vehicles. 
one can take better care of his family than his father The committee, in discussing the present difficul- 
or grandfather did. ties in the transportation industry, comes to the con- 
Responsibility for starting industry and business clusion that a large part of the trouble is due to an 
on a new road to prosperity cannot all be shifted to over-supply of transportation facilities. “Of the 
‘the employer, who has more at stake than have the transportation agencies,” the committee says, “the 
persons whom he employs, because in addition to his railroads are the chief sufferers, and under present 
own services, which correspond to those of an em- depressed conditions few of them are earning their 
ployee, the owner of a factory has a large investment ‘operating expenses and fixed charges. The other 
which is entitled to earn a return just as much asis forms are suffering from the competition among their 
the employee entitled to his wage. own units, however, and many of their operators 
The man who relies upon the wage he receives for favor reasonable regulation.” Meanwhile, the ship- 
his daily toil must realize that employers have suf- pers, while benefiting greatly from the superiority 
fered even as has the employee, and much beyond of the service in some instances and the low rates 
the same. Idle mills deteriorate, causing a loss at in others, are encountering discrimination and uncer- 
the expense of the owner. Also most employers have tainty in rates and service, the demoralization of 
invested a portion of their profits in securities in + glutted markets and other evils which in 1887 brought 
order to be prepared for emergencies. During the about legislation for the regulation of the railroads. 
past two and a half years not only have the pro- The over-supply of transportation and the evils 
‘prietors of industries derived little, if anything, in of destructive competition are accentuated by the 
the way of income from their mills, but many of them present depressed business conditions, but it is clear 
ihave been deprived of dividends upon stocks in that the return of prosperity will not fully solve the 
which they invested their savings. In times of de problem. The difficulties were becoming apparent 
pression employer and employee are in some _ before the depression. The committee agrees that 
respects practically in the same boat, and it is to unregulated competition with regulated forms of 
their mutual advantage that business shall be comparable transportation is unfair, contrary to 
revived. the public interest in the losses which are caused, and 
Of vital importance at this time is the creation of inequitable to shippers whose interest is in depend- 
a spirit of good will which will bring about a true able service and conditions. Regulation should give 
and sincere application of reciprocity. In times like each form of transportation opportunity to develop 
the present there should be one universal motive, a its potentialities so long as it does not have unfair 
desire to rebuild and recognition of an obligation advantages over otherforms. The chief problems for 
to make a foundation for a new industrial structure consideration at the present time are as to the fair- 
which will assure an era of reviving trade. ness of the conditions under which water transporta- 
Work and thrift will accomplish more than may tion and highway transportation are conducted as 
possibly be achieved by profligate distribution of compared with the conditions which surround or 
private and public funds which may tend to under- should surround rail transportation. 








mine self-reliance and create a false and temporary The committee made it plain that nothing in its 
prosperity, whereas the old-fashioned method has _ report should be construed as favoring or implying 
often been tried and never found wanting. — the desirability of so regulating highway and water- 
way rates so as to raise them to the level or in 

Railroad Problems. excess of railroad rates. Reference was made in the 


Measures to bring about a national co-ordination ~report to the fact that air transport and pipe line 
of the three main competing forms of transportation operation also present problems of transportation, 
—rail, highway and water—in a way that will pro- but not of sufficient immediate importance to war- 
mote their proper natural development and at the rant consideration in the committee’s findings. 
same time adequately safeguard the public interest The specific recommendations of the committee 
were put forward last Monday by a special com- are as follows: 
mittee of the Chamber of Commerce of the United 
States. The findings of the Chamber committee were 1, That common carriers by water in domestic commerce 

‘ . should be required to file and adhere to rates, including 
.) eached after several months of study and investiga- port-to-port rates, in the manner now required by law with 
tion of the present chaotic conditions in the trans-  yespect to railroad rates, and that such rates or modifica- 
portation industry. tions thereof should be subject to approval by the regulatory 
The committee recommendations call for the elimi- ody, with reasonable differentials between rail and water 

nation of any unfair advantages and inequitable ‘#tes where economically justified. 
, taxation where they exist among the carriers and a 2. That neither rail nor water carriers should be per- 
Se ie aoe . r mitted to establish rates to competitive points which are 

system of regulation which will permit each agency not adequately compensatory. 

to function to its best advantage in the public interest 3. That all common carriers by water in domestic com- 
in accordance with its inherent merits and without merce should be required to obtain certificates of public 
special privileges over other forms of transportation convenience and necessity, and should thereafter be required 
in which there is equal public interest.” Specifically, ‘ t¢ maintain an operating schedule, with the right to modify 
the commiitee proposes the extension of regulation the amount of service in accordance with the reasonable 


z "i demand. Operators of existing services should be allowed 
to cover the rates and services of highway and water gix months to establish scheduled services and qualify for 


carriers ; immediate withdrawal of government from certificates of public convenience and necessity. 
‘barge line operation; a system of taxation for motor 4. That industrial carriers and owners and charterers of 
carriers designed to apportion equitably their con- other vessels not common carriers should be required to 
tribution to the cost of maintenance and improve. * °2#78¢ the established common carrier rates for cargo other 


P includt . : than their own. 
ment of highways, including a mileage tax, varying 5. That Government operation of water transportation is 


the capacity, on buses; and uniform regulations not in the public interest and that it be discontinued. 
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6. That there should be standard uniform requirements 
in all States as to allowable height, width and length of 
single and combined units, axle and wheel loads and speeds 
as recommended by the American Association of State and 
highway officials. 

7. That the enforcement of such uniform vehicle standards 
and safety regulations and the protection of the highway 
should be administered by the State in the exercise of its 
police powers. 

8. That the construction and maintenance of general use 
highways, including costs of designated through highways 
within municipalities limited to the average per mile cost 
of high-type State highways should be paid by user taxes, 
with separate schedules for private passenger automobiles, 
buses and trucks as follows: 

For private passenger automobiles (a) a registration fee 


graduated according to weight or horsepower, and (‘b) a gaso- ” 


line tax. 

For buses and other vehicles carrying passengers for hire 
(a) a registration fee, (b) a mileage tax graduated accord- 
ing to a seating capacity, and (c) a gasoline tax. 

For trucks (a) a registration fee, (b) a weight tax gradu- 
ated so that it will increase more than directly with weight, 
or a ton-mile tax, and (c) a gasoline tax. 

9. That gasoline taxes should not be so high as to encour- 
age wholesale evasion and that the Federal Government 
should refrain from Federal invasion of this field of 
taxation. 

10. That States enter into reciprocal agreements for issu- 
ance of special licenses for commercial vehicles to cover 
States other than the home State at equitable rates to be 
determined by the conditions which prevail. 

11. That all motor carriers for hire, whether in common 
carrier of contract service, be required permit to operate, 


but that common and contract carriers in continuous opera- . 


tion during a stated period, and up to the time the law 
requiring permits is enacted, be granted such permits with- 
out further proceedings if their operations are bona fide 
for the purpose of furnishing reasonably continuous service 
and if they meet the other requirements of such legislation. 

12. That all motor carriers for hire, whether common or 


contract, be required to file and post their rates and adhere v 


to them at all times, and that these rates shall be just and 
reasonable and shall not discriminate among different ship- 
pers, the proper regulatory body to have authority to pass 
upon complaints. 

13. That all those using the highways for commercial 
purposes be required to establish their financial responsi- 
bility with respect to public liability and that common car- 
riers be required to establish similar responsibility with 
Tespect to passengers and cargo. 

14. The hours of service of operators of motor vehicles 
should be reasonably limited by public authority. 

15. The proper regulatory bodies in each State be desig: 
nated to enforce the provisions of the regulatory laws herein 
recommended and that these State bodies closely co-operate 
to the end that the various regulatory measures will be in 
harmony and will further sound treatment of highway 
transportation. 

16. That in the public interest the same degree of regula- 


tion of inter-State as of intra-State carriers should be ap-* 


plied, and that, in regulation of highway transportation, 
the Federal regulatory body should serve only as a court 
of last resort, and that provision should be made for delega- 
tion of authority to boards of the State bodies in the States 
involved. 

17. That Section 500 of the Transportation Act should not 
be construed as an expression by Congress of preference for 
rail or water transportation over highway transportation, 
or as a declaration by Congress of the relative importance 
to the public of the several kinds of transportation. 

18. That, in reorganization of the Federal Government 
activities, agencies dealing with transportation be better co- 
ordinated and brought into closer working relationship. 








BOOK NOTICE. 

“Recent Social Trends in the United States.” Report of 
the President’s Research Committee on Social Trends. 
With a Foreword by Herbert Hoover. Two volumes. New 
York: McGraw-Hill Book Co., Inc. 

In September 1929 President Hoover asked the opinion 
of a group of eminent scientists regarding the feasibility 
of a national survey of social trends in the United States. 
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The opinion was favorable, and in December a committee of 
six members, of which Professor Wesley C. Mitchell, of 
Columbia University, was Chairman, was appointed to make 
the survey. The report, published on Monday in two stout 
volumes of 1,568 pages, comprises, in addition to a 75-page 
summary of the Committee’s findings, 29 supplementary 
reports dealing in each case with some subdivision of the 
general subject, together with a list of the several hundred 
persons or organizations which have aided in the collection 
and analysis of the material. The report is to be further 
supplemented by 13 monographs dealing more fully with 
certain of the topics to which the Committee gave its atten- 
tion. It may be said at once that the report, a novel as 
well as monumental achievement, embodies the results of 
much study, though it is too voluminous to admit indulgence 
of the hope that it will ever have wide reading—in fact, it is 
repellent on that score. 

The Committee was confronted at the outset with a bewil- 
dering variety of events which have contributed, during the 
first third of the century, to general and particular social] 
trends. To quote the language of the report: 


“The World War, the inflation and deflation of agricul- 
ture and business, our emergence as a creditor nation, the 
spectacular increase in efficiency and productivity and the 
tragic spread of unemployment and business distress, the 
experiment of prohibition, birth control, race riots, stoppage 
of immigration, women’s suffrage, the struggles of the Pro- 
gressive and the Farmer-Labor parties, governmental cor- 
ruption, crime and racketeering, the sprawl of great cities, 
the decadence of rural government, the birth of the League 
of Nations, the expansion of education, the rise and weaken- 
ing of organized labor, the growth of spectacular fortunes, 
the advance of medical science, the emphasis on sport and 
recreation, the renewed interest in child welfare—these are 
a few of the many happenings which have marked one of 
the most eventful periods of our history. 

“With these events have come national problems urgently 
demanding attention on many fronts. Imperialism, 
peace or war, international relations, urbanism, trusts andv 
mergers, crime and its prevention, taxation, social insurance, ~ 
the plight of agriculture, foreign and domestic markets, 
governmental regulation of industry, shifting moral stand- 
ards, new leadership in business and government, the status 
of womanhood, labor, child training, mental hygiene, the 
future of democracy and capitalism, the reorganization of” 
our governmental units, the use of leisure time, public and 
private medicine, better homes and standards of living—all 
of these and many others demand attention if we 
are not to drift into zones of danger.” 

With such an astounding range of topics, the first task of 
the Committee was obviously that of selection. Broadly 
speaking, the report excludes from detailed consideration 
the topics which would naturally find place in a study which 
was primarily political, economic or financial. There are 
many references to the business depression, but the report 
does not undertake to explain the causes of the depression, 
and it does not go into such matters as exchange and foreign 
trade or reparations and war debts. The scope of “social 
trends,” as the Committee envisages them, may be gathered 
from the subjects of the 29 chapters. The list of subjects 
includes population, utilization of natural resources, inven- 
tion and discovery, communication, economic organization, 
types of occupation, education, the rise of metropolitan com- 
munities, rural life, racial and ethnic groups (particularly 
full on the Negro, but omitting Jews), vital statistics, various 
aspects of family and social life, the labor movement, con- 
sumers’ habits, arts and religion, health and medical prac- 
tice, crime and punishment, social and welfare organiza- 
tions, the growth of governmental functions, taxation and 
public finance, law and legal institutions, and the generab-~ 
relations of government and society. 

In spite of their preoccupation with what are commonly 
known as “social” subjects and their declared purpose to 
refrain from prescribing remedies, the authors of the vari- 
ous chapters nevertheless let fall a good many observations 
which bear upon business, financial and governmental con- 
ditions and tendencies. The demand for tariff protection 
for oil, copper and anthracite is instanced as “testimony of 
the advancing age of the mineral industries of the United 
States.” Over a 10-year period, the immediate outlook is 
for “ample supplies available at declining cost,” but for the 
long-time outlook “the outstanding facts are the growing 
difficulties of mining and the prospect of an ultimate in- 
crease in cost.” The situation fixes attention upon con- 
servation, but that problem “merges with the immediate 
social problem of overdevelopment and overproduction.” 

With the World War 15 years behind us, “the current out- 
lay of the Federal Government is more than six times the 
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pre-war; the national debt has grown nearly twenty-fold; 

/ and the price level is approximately where it was in 1914.” 
Local governments, although far less burdened with direct 
war expenditures, have increased their expenses and debts 
“under the influence of example and the combination of 
rising prices and good business.” The appalling growth 
of taxation between 1913 and 1930 is startlingly brought out 
by a comparison of the figures for the two years. “In 1913 
the aggregate tax bill of the country, Federal, State and 

4 local, amounted to 2,259 million dollars, or $23 per capita. 
In 1930 the total tax bill amounted to 10,300 million dollars, 
or $84 per capita. Within 17 years the aggregate burden 
of taxation had increased by eight billion dollars, or 355%, 
and the average per capita burden had increased by 256%.” 
Allowing for adjustment to take account of the difference 
in the value of the dollar, “the aggregate tax collections 
of 1930, expressed in terms of 1913 dollars, were nearly two 
and three-quarter times as great as the corresponding collec- 
tions for the fiscal year 1913.” 

Edwin F, Gay and Leo Wolman, who write the chapter 

on trends in economic organization, see a trend to the 

, multiplication of branch banking systems, while “group 

- banking, essentially holding company control, represents at 
this time the major tendency.” In spite of confusion in the 
public mind regarding business organization and social con- 
trol, the same authors see a marked loss of faith in anti- 
trust legislation as a panacea. Although they can go no 
farther than to say that the credit policy of the Federal 
Reserve banks was “perhaps” one of the bases of the ex- 
cessive expansion of credit after 1920, they comment with 
some severity upon banking and speculative practices whose 
withered fruits the country has been gathering for more 
than three years. The collapse of the labor banks, only 
seven of which, with resources of $30,000,000 remained at 
the end of 1931, was not due, in their opinion, to “the lack 
of important functions to be served by labor in the applica- 
tion of its financial resources,” but to “an essential lack of 
interest in the experiment and the traditional inability of 
organized labor to supply competent and disinterested 
management.” 

The summary report which prefaces the various special- 
ized studies leaves a distinct impression of apprehension. 
No social problem, however small or localized, can be isolated 
and treated in a vacuum, for all social problems are inter- 
related, but a survey of the American scene shows more of 
contradiction than of harmony and more drifting than con- 
scious plan. The problem of technological unemployment, 
the Committee thinks, “promises to remain grave in the 
years to come.” “A change in the distribution of income 

.which put more purchasing power in the hands of wage 
earners would enormously increase the market for many 
staples and go far toward providing places for all competent 
workers, but for the near future we see little prospect of 
a rapid increase of wage disbursements above the 1929 
level. Another possibility is a great expansion of exports, 
but in a tariff-ridden world that also seems a dim hope.” 
In a society which makes its living by “making and spend- 

-ing money incomes” the effective limit upon pro- 
duction is the limit of what the markets will absorb at 
profitable prices,” but “no business can pay wages for mak- 
ing goods which will not sell at a profit, and no business 
can make a profit if it pays wages higher than its com- 
petitors for labor of the same grade of efficiency.” There 

, is need of economic planning, but at present the phrase 
“represents a social need rather than a social capacity. 
The best which any group of economic planners can do with 
the data now at hand is to lay plans for making 
plans To work out schemes which could be taken 
seriously as a guide to production and distribution would 
require the long collaboration of thousands of experts from 
thousands of places.” 

In spite of this rebuff to economic planning, the Com- 
mittee, looking at the situation as a whole, appears to see 
as inevitable an enlarged and intensified measure of so- 
cial control, to be exercised, it would seem, through the 
magnification of executive direction and authority. Repre- 
sentative political bodies will still have important functions 
to perform, but “the almost omnipotent legislative au- 
thority” with which the nation began has yielded steadily, 
and in recent years rapidly, to executive and administrative 
authority and the courts. Individual initiative and in- 
dependence, in short, will recede and the centralizing in- 
fluence of government will advance. The Committee, the 
report reminds us, was “not commissioned to lead the people 
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into some new land of promise,” but to describe and evaluate 
recent conditions, “make observations of danger zones” and 
“point out hopeful roads of advance,” but it nevertheless 
suggests the possibility of setting up a National Advisory 
Council “including scientific, educational, governmental, 
economic (industrial, agricultural and labor) points of con- 
tact, able to contribute to the consideration of the basic 
social problems of the nation.” “Unless there can be a more 
impressive integration of social skills and fusing of social 
purposes than is revealed by recent trends, there can be no 
assurance” that the more definite alternatives of dictator- 
ship and “power groups,” “with their accompaniments of 
violent revolution, dark periods of serious repression of 
libertarian and democratic forms, the proscription and loss 
of many useful elements in the present productive system 
can be averted.” Disclaiming any wish to “assume an atti- 
tude of alarmist irresponsibility,” the Committee neverthe- 
less declares that “it would be highly negligent to gloss over 
the stark and bitter realities of the social situation, and 
to ignore the imminent perils in further advance of our 
heavy technical machinery over crumbling roads and shak- 
ing bridges. There are times when silence is not neutrality, 
but assent.” 

The sweep of the report is so large as to occasion surprise 
that the Committee should have surrendered to a proposal 
which, if early application is contemplated, is obviously im- 
practicable. There can be no doubt that social conditions, 
using the term in the comprehensive sense which the Com- 
mittee employs, are in every way as confused, contradictory 
and alarming as they appear in the report, but neither in 
the past few years nor for a good many years preceding 
has the country lacked governmental plans for improving | 
them. Governmental planning has given us the high pro- 

¥ tective tariff, a scheme designed to encourage industry, keep 
wages high and spread general prosperity, but industry 
languishes and foreign trade is hard hit. Governmental 

»planning has given us the Inter-State Commerce Commis- 
sion and an imposing array of railway legislation, but the 

“railways are near to bankruptcy; it has given us the Fed- 
eral Farm Board, but $500,000,000 of the people’s money 
has been wasted and grain and cotton prices have collapsed. 
The Federal Reserve System is an elaborately devised gov- 
ernmental agency, but the speculative orgy that reached its 
climax in 1929 was largely due to a wholly irrational use 
of Federal Reserve credit. Any National Advisory Council 
that might now be set up would inevitably be composed of 
men most of whom would be inextricably tied to the present 
economic system, and unable, because of their training and 
associations, to attack social problems in the detached spirit 
which the success that the Committee hopes for would 
require. As politics go in this country, the numerous com- 
missions which Mr. Hoover has set up have been as well 
constituted as such bodies are likely to be, but the depres- 
sion has continued in spite of their deliberations and in- 
quiries. It is governmental interference with business, 
specious theories of government regulation of business, gov- 
ernment competition with private business, and control of 
government by men with special and not national interests 
to serve, that have gone far to bring the country to the 
unhappy and perilous state which the Committee under- 
takes to describe. 

It is probably true, as the Committee thinks, that the de- 
mand for government intervention will grow as the com- 
plexity of the times deepens in many individuals a temper 
of despair. The only hope that such intervention as may 
come may be more beneficent than that which the country 
has already experienced lies along a line which runs through- 
out the Committee’s report, but which its final proposal 
tends to obscure. That is the need of clearer and more 
intelligent social thinking, fuller recognition of the inter- 
dependence of all aspects of social life, and determination 
to get rid of the obstacles which ignorance, inexperience, 
inattention, partisanship and greed have set up. If dictator- 
Ship and its attendant evils come, it will be because the 
American people have neglected to fit themselves, by educa- 
tion, sober thinking and high public spirit, for the new tasks 
of self-government. 








Progress in 1932 Seen by James Brown, President 
New York State Chamber of Commerce—Regards 
Adjustment of Business to Meet New Conditions 
As Noteworthy Achievement—Would Instill Spirit 
of Economy and Sound Business Into Government. 


In the view of James Brown, President of the Chamber of 
Commerce of the State of New York, “one of the great accom- 
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plishments of the year just ended was an acceptance by 
American business men of the fact that an adjustment of 
their affairs to meet new conditions was vitally necessary.” 
“That done,” says Mr. Brown, “they proceeded to put their 
houses in order by the elimination of wastefulness and 
extravagance and by the adoption of sound business prac- 
tices. It is perhaps no exaggeration to say that to-day many 
going concerns are more economically and more efficiently” 
conducted than they have been in many years,” says Mr. 
Brown. He observes that “their resources have dwindled, 
the volume of business is smaller, and the profits less, but 
they rest on a solid foundation, ready to forge ahead fast 
when the world resumes its interrupted march of progress.” 
In a statement issued at the beginning of the new year, Mr. 
Brown goes on to say: 


I cail this a real accomplishment, because it is no pigmy task to change 
in a comparatively brief time from methods of doing business which were 
developed in prosperous years to methods which will function effectively 
during the lean years through which the world is now passing. Individually, 
it has been just as difficult to rearrange our mode of living to make it 
accommodate itself to greatly reduced personal incomes. That we have 
been able to do these things speaks well for the future of the country 
and the race. 

We find that to-day common sense has taken the place of hysteria and 
despondency, and that economy in operation has become the order of 
the day. 

Is there any better task that we can set for ourselves during 1933 than 
to see that this same spirit of economy and sound business shall be 
instilled into government—Federal, State and municipal? I am persuaded 
that, to the extent that this can be done and budgets balanced, to that 
extent will general business improve, unemployment decrease, and our 
condition be just that much better on Dec. 31 1933. 

It is a hopeful sign to see members of civic and commercial bodies such 
as the Chamber of Commerce of the State of New York taking a greater 
interest in the affairs of the nation, State and municipalities. Civic welfare 
and business welfare are closely linked together. Both suffer when waste- 
fulness and unsound practicés are widespread in their administration. The 
year just passed has been one of great activity in the Chamber and 
justifies brief reference to some of its accomplishments. 

After many years of effort, the Citizens’ Budget Commission was organized 
through the leadership of the Chamber and incorporated. 
have been devoted to bringing about a reduction in the expenses of New 
York City’s government, and although the organization is only a few 
months old, its efforts have already met with considerable success. Its 
work promises to save the taxpayers millions of dollars, and undoubtedly 
will bring about reforms in administration of the city’s affairs which will 
be of lasting benefit to the community. 

By taking a firm stand against the American Government participating 
with Canada in the proposed canalization of the St. Lawrence River, the 
Chamber has crystallized the widespread opposition to this project. The 
Chamber opposed the waterway on the ground that it is economically un- 
sound, commercially unwise and politically inadvisable, and this view is 
now concurred in by mrany leading business and civic organizations 
throughout the country. 

The Chamber’s survey of the prohibition situation, followed by its 
advocacy of immediate modification or repeal of the Eighteenth Amend- 
ment, attracted nation-wide attention, and, it is felt, was an important 
factor in moulding public opinion, which was reflected at the last election 
in favor of a change. 

The Chamber went on record as favoring a Federal sales tax in the 
event that other special taxes and reduction in operating expenses were 
insufficient to enable the Federal budget to be balanced. Its study of 
the various forms of sales taxes and the arguments of their opponents 
made a real contribution to the subject and has been widely quvted.: 
Believing that a sales tax should be applied nationally only, a committee 
of the Chamber has made a strong report against the proposal that New 
York State should also enact a sales tax. 

It is a matter of no small gratification to the Chamber that New York 
City recently adopted the method of financing of the subways which the 
Chamber has long advocated. During the year the Chamber also continued 
its efforts to secure unification of all the city transit facilities as being 
essential to the welfare of the citizens of New York. 

No review of the Chamber’s activities would be complete without refer- 
ence to the leading part it played in the defense of New York in the so-called 
New Jersey lighterage case. Regarding the contentions of the neighboring / 
State of New Jersey as unsound and detrimental to the best interests of 
New York and its industries, the Chamber organized the opposition and 
led the long fight to uphold the unity of the Port of New York. 





The Course of the Bond Market. 
The bond market started off the new year well, with 
prices continuing to improve in a fairly active market. At 
the present time, the bond market in general seems to be 


in a fairly good position after the year-end tax selling. + 
On Friday Moody’s price index of 120 domestic bonds stood v 


at 81.66, as compared with 79.68 a week agofand§78.10 
two weeks ago. 


The obligations of the United States Government con- 
tinued their recent performance with some issues moving 


above the 1932 highs and long-term low-coupon bonds 
Prices indi- 


being quoted to yield slightly more than 3%. 
cate the possibility of long-term Treasury financing on a 


favorable basis. This factor has brought selling of Liberty ~ 


Loan Fourth 44s, since at prevailing levels they show a 


negative return to the earliest call date. Government ~ 


obligations as measured by Moody’s price index for eight 
long-term Treasury issues, finished the first week of 1933 
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atl103.51,"as compared _with 102.99 a week ago and 102.71 
two weeks ago. 

The railroad bond market was again strong during the 
past week. Practically all issues participated in the up- 
ward movement. General change in sentiment as to the 
nearness of railroad bankruptcies, rather than outstanding 
favorable developments in the railroad industry, apparently 
caused the price improvement in speculative bonds. The 
increasing demand for a safe investment media for idle 
funds caused a further price appreciation in the best issues. 
Atchison gen. 4s 1995 established a new high price at 97 
for 1932-33, as did Union Pacific lst 4s 1947 at 100, and 
Chesapeake & Ohio 414s 1992 at 101144. Among speculative 
bonds, advances were registered by New York Central deb. 
6s 1935, from 53 to 57, Gulf Mobile & Northern Ist 5s 1950, 
from 21% to 2734, Illinois Central deb. 434s 1966, from 
3414 to 38, and New York Westchester & Boston Ist mtge. 
4\l4s 1946, from 34 to 43. The price index for the railroad 
group on Friday was 71.96, as compared with 69.40 a week 
ago and 67.07 two weeks ago. 

During this past week continued strength was exhibited 
in the utility bond group, affecting all classes. This steady 
improvement has resulted in bringing forward new financing, 
the principal issues to date being $5,000,000 Consolidated 
Electric Light & Power Co. of Baltimore 4s, and the $8,- 
000,000 Ohio Edison 5s. For quite a while now the high- 
grade utility bond group has acted better than any other 
bond group with the exception of the U. S. Government 
bonds. This has been due to the fact that utility earnings 
have not fallen off like the earnings of industrials and rail- 
roads. Institutional investors have therefore relied more 
and more on high-grade public utility issues as investment 
media. The utility price index on Friday was 88.23, 86.25 
last Friday and 85.23 two weeks ago. 

After closing the year strong in spots, the industrial list 
continued its rally very convincingly in the first week of 
the new year. The advance spread to all sections of the 
list in all qualities of bonds. Noticeable in particular was 
the uniform advance in medium-priced speculative issues 
and absorption of offerings of bonds representative of situa- 
tions where trade developments were not the best. Greater 
optimism regarding treatment of American Chain 6s 1933 
at maturity pushed this issue up 9 points to 69. Remington 
Rand 514s 1947 rallied 7 points to 51, and Purity Bakeries 





5s 1948 were up several points to 65. Selling on the cigarette 


price cut in Tobacco Products 6!4s 2022 was taken well, 
other tobaceo issues remaining firm on lighter offerings. 
Steels displayed better tendencies marketwise on the ex- 
pectations of a better demand in that industry soon. More 
optimism on rubber and tires was reflected in strength in 
this group, U. S. Rubber 5s 1947 finishing the week at 4714. 
Volume of trading at a somewhat greater rate than several 
weeks ago seemed to denote a considerable January invest- 
mend demand existed for all types of issues. Moody’s 40 
industrial bond price index was 86.38 on Friday, as com- 
pared with 85.48 a week before and 84.35 two weeks ago. 

The very strong foreign bond market of this past week 
witnessed further advances in all classes of German and 
Austrian as well as in Argentine Government bonds. Scan- 
dinavian and Finnish obligations gave evidence of strength, 
while Polish issues also advanced somewhat. Japanese bonds 
were irregularly lower, particularly the public utility loans. 
Australians, Brazilians and Chileans showed fractional 
changes. The foreign bond yield average for Friday was 
9.98%, as compared with 10.28% a week ago and 10.39% 
two weeks ago. 


A 


4 


Firm quotations prevailed among the best municipal v 


issues, with new offerings in limited volume. New York 
City bonds were strong. Notwithstanding offers of assist- 
ance from Canadian banks and the Dominion itself, the City 
of Calgary, Alta, defaulted on Jan. 1 payment due in New 
York in U.S. dollars. The city offered to meet obligations 
in Canadian funds. Canadian editorial comments evidenced 
such strong disapproval that this action is unlikely to prove 
a precedent. 

Moody’s computed bond prices and bond yield averages 
are shown in the tables below. 
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MOODY'S BOND PRICES.* 
(Based on Average Yields.) 


MOODY'S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 

















120 Domestics All 120 Domestics 
120 Domestics by Ratings. by Groups. 1932 120 120 Domestics by Ratings. by Groups. 40 
Datly |Domes- For- 
Aaa. Aa, A. Baa. RR. P. U. |Indus Averages. Me. Aaa Aa. A Baa. RR P. U. | Indus. | etgus. 
104.85 | 90.69 | 79.34 | 61.56 | 71.96 | 88.23 | 86.38 Jan. 6.-| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
104.33 | 89.86 | 78.10 | 60.97 | 70.71 | 87.30 | 86.12 --| 6.14 4.49 5.43 6.38 8.26 7.10 5.62 5.71 | 10.02 
104.51 | 89.45 | 77.55 | 60.52 | 70.05 | 87.04 | 85.99 6.4 O.00 4.48 5.46 6.43 8.32 7.17 5.64 5.72 | 10.11 
104.16 | 89.04 | 77.00 | 60.01 | 69.59 | 86.38 | 85.74 --| 6.22 4.50 5.49 6.48 8.39 7.22 5.69 5.74 | 10.19 
Stock; Exchajnge Clojsed. on Stock] Excha|nge Clojsed. 
103.99 | 89.45 | 77.11 | 60.16 | 69.96 | 86.38 | 85.61 Dee. 31-_.| 6.20 4.51 5.46 6.47 8.37 7.18 5.69-| 5.75 | 10.27 
103.65 | 88.50 | 76.57 | 60.23 | 69.40 | 86.25 | 85.48 30.-| 6.24 4.53 5.53 6.52 8.36 7.24 5.70 5.76 | 10.28 
103.32 | 87.43 | 75.71 | 58.80 | 67.60 | 85.74 | 84.72 29..| 6.33 4.55 5.61 6.60 8.56 7.44 5.74 5.82 | 10.38 
103.15 | 87.04 | 75.19 | 59.01 | 67.33 | 85.74 | 84.60 28..| 6.35 4.56 5.64 6.65 8.53 7.47 5.74 5.83 | 10.34 
102.98 | 86.12 | 75.09 | 58.73 | 66.90 | 85.61 | 84.22 27..| 6.38 4.57 5.71 6.66 8.57 7.52 5.75 5.86 | 10.45 
Stock} Excha/nge Clojsed. 26... Stock} Excha/nge closjed. 
102.98 | 86.25 | 75.29 | 58.59 | 66.81 | 85.48 | 84.47 24_..| 6.38 4.57 5.70 6.64 8.59 7.53 5.76 5.84 | 10.44 
102.98 | 86.38 | 74.77 | 58.80 | 67.07 | 85.23 | 84.35 23..) 6.38 4.57 5.69 6.69 8.56 7.50 5.78 5.85 | 10.39 
102.98 | 86.91 | 75.40 | 59.22 | 67.77 | 85.61 | 84.47 22..| 6.34 4.57 5.65 6.63 8.50 7A2 5.75 5.84 | 10.45 
103.15 | 87.17 | 75.61 | 59.58 | 68.31 | 85.61 | 84.60 Zi..1 G21 4.56 5.63 6.61 8.45 7.36 5.75 5.83 | 10.34 
102.98 | 87.43 | 75.82 | 59.94 | 68.67 | 85.61 | 84.72 20..| 6.29 4.57 5.61 6.59 8.40 7.32 5.75 5.82 | 10.34 
103.15 | 87.83 | 76.14 | 60.74 | 69.96 | 85.48 | 84.85 19..| 6.25°| 4.56 5.58 6.56 8.29 7.18 5.76 5.81 | 10.41 
103.32 | 87.69 | 76.25 | 60.82 | 70.15 | 85.61 | 84.85 17..| 6.24 4.55 5.59 6.55 8.28 7.16 5.75 5.81 | 10.52 
103.32 | 87.83 | 76.14 | 60.67 | 70.15 | 85.48 | 84.60 16..| 6.25 4.55 5.58 6.56 8.30 7.16 5.76 5.83 | 10.42 
102.81 | 87.96 | 76.03 | 60.74 | 70.05 | 85.35 | 84.60 15..| 6.25 4.58 5.57 6.57 8.29 7.17 5.77 5.83 | 10.39 
102.64 | 87.96 | 75.71 | 60.67 | 70.05 | 85.10 | 84.60 14_.| 6.27 4.59 5.57 6.60 8.30 7.17 5.79 5.83 | 10.37 
102.47 | 88.10 | 75.61 | 60.67 | 70.15 | 84.85 | 84.47 13..| 6.27 4.60 5.56 6.61 8.30 7.16 5.81 5.84 | 10.34 
102.47 | 87.96 | 75.71 | 60.74 | 70.33 | 84. 84.35 12..| 6.27 4.60 5.57 6.60 8.29 7.14 5.81 5.85 | 10.38 
102.47 | 87.83 | 75.29 | 60.31 | 70.05 | 84.72 | 83.85 10..| 6.29 4.60 5.58 6.64 8.35 7.17 5.82 5.89 | 10.46 
102.30 | 87.83 | 75.40 | 60.38 | 70.05 | 84.60 | 83.97 9..| 6.29 4.61 5.58 6.63 8.34 7.17 5.83 5.88 | 10.46 
102.30 | 87.69 | 75.29 | 59.80 | 69.86 | 84.10 | 83.85 8..| 6.32 4.61 5.59 6.64 8.42 7.19 5.87 5.89 | 10.40 
101.97 | 87.83 | 75.29 | 59.58 | 69.86 | 83.85 | 83.72 7..| 6.33 4.63 5.58 6.64 8.45 7.19 5.89 5.90 | 10.44 
101.64 | 87.69 | 75. 59.36 | 69.49 | 83.72 | 83.72 6..| 6.34 4.65 5.59 6.66 8.48 7.23 5.90 5.90 | 10.54 
101.81 | 87.30 | 75.19 | 59.15 | 69.22 | 83.72 | 83.60 5..| 6.36 4.64 5.62 6.65 8.51 7.26 5.90 5.91 | 10.56 
101.97 | 87.30 | 75.09 | 59.29 | 69.31 | 83.7 83.72 3..| 6.35 4.63 5.62 6.66 8.49 7.25 5.90 5.90 | 10.52 
101.81 | 87.43 | 75.19 | 59.80 86 | 83. 83.85 2.-| 6.33 4.64 5.61 6.65 8.42 7.19 5.91'| 5.89 | 10.54 
101.64 | 87.30 | 75.29 | 60.01 | 69.96 | 83.72 | 83.85 Ww, 1..| 6.32 4.65 5.62 6.64 8.39 7.18 5.90 5.89 | 10.57 
102.14 7.96 | 76.03 .60 | 70.90 | 84.10 | 84.22 Nov.25..| 6.27 4.62 6.57 6.57 8.31 7.08 5.87 5.86 | 10.54 
102.14 | 88.23 | 76.78 | 61.71 | 71.96 | 84.97 | 84.35 18--| 6.21 62 5.55 6.50 8.16 6.97 5.80 5.85 | 10.33 
101.97 | 87.96 | 76.67 | 61.71 -55 | 84.60 | 83.48 11l.-| 6.22 4.63 6.57 6.61 8.16 6.91 5.83 5.92 | 10.10 
101.64 | 87.56 | 76.03 | 60.38 | 71.57 | 83.85 | 82.74 4..| 6.29 4.65 5.60 6.57 8.34 7.01 5.89 5.98 | 10.30 
101.64 | 88.23 | 77.11 | 62.79 | 73.45 | 85.23 | 83. Oct. 28-.| 6.17 4.65 5.55 6.47 8.02 6.82 5.78 6.91 0.20 
101.81 | 88.90 | 77.55 | 63.98 | 74.25 | 86.12 | 83.97 21.-| 6.11 4.64 5.50 6.43 7.387 6.74 6.71 5.88 | 10.09 
101.64 | 88.63 | 77.22 | 63.66 | 73.95 | 85.61 | 83.72 14..| 6.14 4.65 5.52 6.46 7.91 6.77 5.75 5.90 9.97 
101.81 | 88.63 | 77.33 96 | 74.67 | 86.64 | 83.72 7-.| 6.09 4.64 5.52 6.45 7.75 6.70 5.67 5.90 9.99 
102.30 | 89.45 | 78.44 | 66.30 6.67 | 87.43 | 83.85 Sept.30--| 6.00 4.61 5.46 6.35 7.59 6.51 5.61 5.89 9.98 
101.47 | 88.90 | 77.66 | 66.81 | 76.46 | 86.77 | 83.72 23...) 6.03 4.66 5.50 6.42 7.53 6.53 5.66 5.90 | 10.08 
100.49 | 87.83 6. 64.88 | 74.88 | 85.61 | 82.74 16..| 6.14 4.72 5.58 6.50 7.76 6.68 5.75 6.98 | 10.48 
100.33 | 88.10 | 77.22 | 67.16 | 76.25 | 86.51 | 83 9.-| 6.06 4.73 56 6.46 7.49 6.55 5.68 5.94 | 10.33 
99.68 | 87.43 | 76.89 | 66.47 | 76.14 | 85.74 | 82.14 2.-| 6.11 4.77 5.61 6.49 7.57 6.56 5.74 -03 | 10.92 
99.36 | 87.96 | 76.67 | 65.79 | 76.25 | 85.87 | 81.18 Aug.26--| 6.13 4.79 5.57 6.61 7.65 6.55 5.73 6.11 | 10.99 
98.73 | 86.38 | 75.61 | 65.54 | 76.35 | 84.85 | 79.45 19..| 6.20 4.83 5.69 6.61 7.68 6.54 5.81 6.26 | 11.19 
96.70 | 83.85 | 72.26 | 61.11 | 71.38 | 81.66 | 77.66 12.-| 6.61 4.96 5.89 6.94 8.24 7.03 6.07 d 11.30 
95.18 | 80.72 | 68.67 | 54.61 | 65.45 55 | 74.77 5--| 6.94 5.06 6.15 7.32 9.20 7.69 6.43 6.69 | 11.58 
94.29 | 79.45 | 67.42 | 51.85 | 64.15 | 75.82 | 72.26 July 29--} 7.13 5.12 6.26 7.46 9.67 7.35 6.59 6.94 | 11.73 
93.26 | 77.88 | 63.27 | 47.63 | 59.87 | 73.05 | 69.31 22..| 7.61 5.19 6.40 7.96 | 10.48 8.41 6.86 7.25 | 12.02 
91.81 | 76.46 | 60.16 | 45.50 | 56.32 | 72.16 | 67.25 16-.| 7.78 5.29 53 8.37 | 10.94 8.93 6.95 7.48 | 12.16 
90.83 | 74.67 | 68.73 | 43.58 | 54.86 | 69.40 | 65.96 8..} 8.01 5.36 6.70 8.57 | 11.39 9.16 7.24 7.26 2.13 
90.13 | 74.77 | 58.52 | 43.02 | 54.73 | 69.13 | 65.12 1..| 8.06 5.41 6.69 8.60 | 11.53 9.18 7.27 7.73 | 13.75 
90.27 | 75.82 | 59.36 | 43.62 | 55.61 | 69.59 | 66. June 24..| 7.96 5.40 6.59 8.48 | 11.38 9.04 7.22 7.62 | 13.92 
90.55 | 76.78 | 59.94 | 44.25 | 56.32 | 70.52 | 66.21 17--| 7.88 5.38 6.50 8.40 | 11.23 8.93 7.12 7.60 | 14.30 
90.13 | 76.35 | 59.80 | 43.02 | 55.61 | 69.68 | 65.62 10--| 7.98 §Al 6.54 8.42 | 11.53 9.04 7.21 7.67 | 14.75 
89.04 | 73.45 | 58.04 | 41.03 | 52.47 | 68.58 | 63.90 3--| 8.26 5.49 6.82 8.67 | 12.05 9.56 7.33 7.88 | 15.29 
86.64 | 73.55 | 56.12 | 38.88 | 49.53 | 66.73 | 63.35 May 28-.-| 8.53 5.67 6.81 8.96 | 12.67 | 10.10 7.54 7.95 | 15.28 
89.45 | 77.00 | 58.52 | 41.44 | 52.24 | 71.09 |; 65.29 21--| 8.12 5.46 6.48 8.60 | 11.94 9.60 7.06 7.71 | 14.82 
92.10 | 78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 14..| 7.87 5.27 6.31 8.35 | 11.56 9.21 6.87 7.55 | 14.03 
93.26 | 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 7--)5 746 5.19 6.13 7.97 | 10.95 8.73 6.72 7.24 | 14.10 
93.85 | 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 Apr. 29-.| 7.35 5.15 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 
94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 --| 7.19 5.10 5.99 7.50 | 10.16 8.05 6.50 7.02 | 13.31 
92.82 | 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 15..| 7.34 5.22 6.13 7.55 | 10.46 8.28 6.67 7.07 3.39 
92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 --| 7.50 5.23 6.24 -50 | 11.02 8.49 6.98 7.03 | 13.23 
94.58 | 82.50 | 71.29 | 50.80 | 64.80 | 77.56 65 1--| 7.00 5.10 6.00 7.04 9.86 7.77 6.43 6.80 | 12.77 
96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 Mar.24-..| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 
96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 18..| 6.61 4.96 5.82 6.78 8.89 7.05 6.12 6.67 2.62 
97.62 | 85.74 5.29 | 59.80 | 73.85 | 83.35 | 76.14 1l..| 6.43 4.90 5.74 64 8.42 6.78 5.93 6.56 | 12.31 
95.63 3.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 4..| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.55 
94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 Feb. 26--| 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 19..| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 11-.| 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 
91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 5..| 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 
92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 Jan. 29.-| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 3.22 
93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 22.-| 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 15--| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.30 
103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 Low 1932) 5.99 4.51 5.44 6.34 7Al $6.30 5.59 5.75 9.86 
85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 High 1932| 8.74 6.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
106.96 |101.64 | 92.97 | 78.55 | 95.18 | 96.85 | 90.55 Low 1931] 6.17 4. 4.65 5.21 6.34 5.06 4.95 5.38 6.57 
87.96 | 76.03 | 59.87 | 42.58 | 53.22 | 73.55 | 63.74 st 8.05 5.57 6.57 8.41 | 11.64 9.43 681 7.90 | 16.58 
rT. Ago- 
92.10 | 79.11 | 68.13 | 50.69 | 64.63 | 79.56 | 66.38 Jan.6’'32| 7.21 5.27 6.29 7.38 9.88 7.79 6.25 7.58 | 14.49 
Two Years Ago- 2 Yrs.Ago 
Jan. 7 1931__...- 93.40 |105.72 |100.81 | 92.97 | 77.88 | 94.73 | 95.18 | 90.41 Jan. 7°31} 5.18 4A4l 4.70 5.21 6.40 5.09 5.06 5.39 7.14 






























































* Note.—These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the 
average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative move- 


ment of yield averages, the latter being the truer picture of the bond market. 


+t The last complete list of bonds used in computing these indexes was published in the *“‘Chronicie’’ on Oct. 1 1932, page 2228. 


by months back to 1928, refer to the ‘‘Chronicle” of Feb. 6 1932, page 907. 


For Moody’s index of bond prices 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Jan. 6 1933. 

Trade during the first week of the new year has con- 

tinued quiet, but general sentiment is improving, and the 

downward drift appears to have been stopped pretty def- 

vinitely. Inventories, which have not been large for a long 

time, are becoming notoriously small and will need replenish- 


ment before long. One very encouraging factor is the in- ° 


creasing strength and activity in the securities and com- 
modities markets. In the latter instance, this change may be 
largely due to the prospect of inflationary legislation which 
seems almost sure to come, but stocks and bonds are in a 
somewhat different position. Without attempting to maxi- 
vmize the importance of Wall Street’s influence on the country 
at large, the fact remains that a steadily advancing securities 
market is bound to have a heartening effect upon the average 
individual if kept up for an appreciable length of time. 
Practically all commodities have advanced during the week 
with most of them reaching their highest prices to-day. 


Wheat has been particularly under the influence of the pro- 
posed Domestic Allotment bill, but even so its world sta- 


, tistical position is strong and receipts at the West have 


dropped materially. Corn and cotton receipts have done 
the same thing. Cotton exports have increased. Holders 
of grain and cotton are unwilling sellers at the present low 
prices and the belief that Allotment legislation will soon be 
passed providing some form of price guaranty is a direct 
invitation to the farmer to hold such products as will be 
covered by it. There is a strong belief that such a bill, 
passed during this session of Congress, would receive the 
Presidential veto, but inflationary legislation of some sort, 
designed to help the agriculturist will in all likelihood be 
enacted shortly after the new Congress meets. Some foreign 
buying of our wheat, rye and cotton has already been at- 
tributed to the prospect of it. International debts have 
ceased to have a direct influence for the time being and the 
Democratic taxation program is beginning to formulate itself. 
As to general trade in New York after the holiday trading, 
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“many retail stores reduced prices markedly in special sales. 
In Chicago wholesalers reported increased activity in cotton 
goods, silks, wash dresses, gloves and other spring apparel. 
Steel output in that district was around 10%, with producers 
hopeful of better buying by railroads and implements makers 
in the near future. In St. Louis a slight increase in car 

’ loadings was reported as compared with last year. Whole- 

. sale houses there were taking inventories and in most cases 
were optimistic, but the industrial situation showed no 

v actual improvement and collections were still slow. In 

/Cleveland shoe factories are busy on spring models after 

‘sales in December which were somewhat larger than in 
December 1931. Steel production for the week at Cleveland 
averaged 17%, with Pittsburgh reported at 14 and Youngs- 
town at 13. In Minneapolis year-end dullness was more 
pronounced than usual, especially in the retail trade, with 

/Ywholesale business mostly confined to “filling in’’ orders. 
On the other hand, food lines were selling well, the flour 
trade at Minneapolis was better, and the trade in confec- 
tionery was good. In San Francisco most large stores cut 

‘prices sharply; some big corporations declared dividends, 

~while others submitted plans for reorganization. A coal 

-price ‘“‘war’’ led to a very sharp reduction in prices. Boston 

_ post-holiday retail trade was larger at marked-down special 
sales and inventories as a rule are the smallest for years 
past. Shoe factories there were somewhat busier and some 
are producing spring goods, though the outlook for prices 
is considered rather uncertain. In recent months woolen 
and worsted goods have received pretty good orders, but 
they have bought wool sparingly with a view of keeping 
down their inventories. The jewelry trade of Boston, as 
seemingly in most other cities, has been dull and new building 

vy contracts have been dwindling. 

. In Philadelphia clearance sales at retail have led to a fair 
_ business and merchants have made efforts to induce people 
_ to open accounts in some cases by permitting December bills 
to be paid in February. Inventories of all kinds of merchan- 
dise are small. Most textile plants are preparing for a good 
spring trade. The outlook in the leather trade at Philadel- 
phia is also considered good but in silks the present volume 
is said to be 30% below that of last year. In spite of the 
recent cut in the price of some of the leading brands of ciga- 
rettes, the tobacco trade is doing well. Rayon plants all 
over the country are reported to be operating overtime. 
Pig iron has been dull and apparently weaker for Eastern 
Pennsylvania iron in the New England district. Steel has 
been in the main dull and prices, it is believed, will soon be 
subjected to a real test, possibly disclosing new weakness 
but also possibly opening the way to larger business and a real 
market as contrasted with a more or less nominal one for so 
long a period. Latterly production has been slowly gaining 
due principally to buying by the motor industry. 

As to the stock market, stocks on Dec. 31 fluctuated within 
very narrow bounds ending at an irregular decline with sales 
of 539,400 shares. In sharp contrast with this rather dis- 
appointing exhibit in stocks, bonds were active and higher 
with transactions of $5,550,000. U.S. Government issues 
as a rule were 1-32 to 5-32 points higher. German bonds 
continued to rise, French advanced and Argentine rallied 
well. Many domestic corporation bonds rose 1 to 6 points. 
London was closed but Berlin and Paris were higher. Berlin 
was encouraged by the steady rise of German bonds in 
New York. On the 3d stocks were dull and irregularly 
lower with trading in only 489,000 shares, or the slowest 
market in about six months. Bonds were dull and irregular 
with transactions down to $8,510,000, a disappointing show- 
ing for a full day. In German Government bonds there was 
a rise of 14% to 1% points and German municipal and 
corporation issues were up 5 and 6 points. Other foreign 
issues rose, including Argentine, Belgian, Hungarian, 
Brazilian and Austrian. In fact one of the Austrian Govern- 
ment issues was as much as 8 points higher. Sterling ad- 
vanced 7% cents and franes were slightly higher. 

On the 4th, stocks advanced 2 to 5 points with trading 
in 1,093,088 shares, or more than double that of the previous 
day. The aggressive buying of and rising prices for bonds 
supplied the backbone to stocks. The bond trading was 
$12,778,000. Also wheat was up to 1c. and cotton 20 
to 25 points. Rising talk in Washington of the possibility 
of some form of inflation had some influence. Some of the 
railroad traffic reports were encouraging. German 5s 
were up to a new high and other German bonds, state, 
municipal and corporation, were noticeably strong. Eleven 
United States Government issues sold above their highs for 


- 
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1932 and Treasury 314s were above par for the first time 
in more than a year. Of domestic corporation bonds, 
railroad and utility issues were 1 to 5 points higher. Low- 
priced bonds also came in for more attention. On the 5th, 
stocks advanced 1 to 4 points, with railroad shares leading, 
but later under profit-taking, reacted and closed at an 
irregular, and so far as the more popular issues were con- 
cerned, a trifling decline. The sales were 1,143,905 shares. 
Bonds remained strong for domestic, corporation and 
foreign issues. United States Government bonds were 
irregular and the total sales were $12,609,900. The news 
of former President Coolidge’s death was a shock to the 
financial community. 


To-day stocks closed in quite bouyant fashion, at nearly 
the best prices of the session. Sales totaled 1,141,910 shares 
and advances ranged in the more active issues from fractions 
up to 2 points or in a few cases, even more. Bullish sentiment 
was on the increase and the market was undisturbed by the 
selling of those who did not care to hood their position over 
another double holiday. The grain and most commodity 
markets showed substantial advances, with the exception of 
cotton, which was about unchanged, wheat was very strong. 

The conference between the Democratic Congressional 
leaders and President-elect Roosevelt was generally inter- 
preted by Wall Street as constructive and the measures 
proposed to balance the budget were not considered un- 
acceptable even though an extra session of Congress is al- 
most inevitable. 

—The week-end trade reviews were conservatively hopeful 
with general stress being laid on the fact that industrial 
trends are upward rather than downward as at the end of 
1931. The bond market continued its upswing with the 
strength emphasized in the higher grade issues. German, 
South American and Norwegian bonds were generally higher. 
The advance in the domestic list was led by the better class 
rails and public utilities. Some of these issues are now sell- 
ing on a 4% basis. U.S. Governments made a number of 
new highs on the announcement by the Federal Reserve that 
it would retain substantially all of its government holdings. 
Estimated sales were $10,500,000. To-morrow all Stock 
Exchanges will be closed in memory of ex-President Coolidge. 

At Syracuse, N. Y., the Crown Woolen Mills are operating 
overtime. At Lawrence, Mass., between 5,000 and 7,000 
workers are employed in the Wood Worsted Mills and in 
some parts the plant is running practically 24 hours. The 
Ayer, Arlington and Pacific Mills are also working day and 
night. The textile talk in Lawrence is optimistic. At 
Lowell, Mass., on the 4th the Suffolk Knitting Co. to-day 
resumed operations after a two weeks’ shut-down, giving ~ 
employment to 600 operatives. Officials of the company 
said that they found it almost impossible to keep up with 
the orders on hand and that the knitting department was 
working day and night shifts. At Gastonia, N. C., the’ 
Osceola Mill, a plant of Textiles, Inc., began operations on a 
full-time schedule this week after being on a curtailed “ 
schedule for several months. Eighty per cent of the ma- 
chinery was put into operation. At Lindale, Ga., the 
Pepperell Manufacturing Co., Lindale plant, has orders in 
sight which will insure full-time operations for at least four 
months. The mill manufactures denims, chambrays and 
canton flannels and has 114,088 spindles and a battery of 
3,170 looms. Chickamauga, Ga., wired that the Crystal 
Springs Bleachery is operating on a full-time schedule from 
early Monday through Saturday of each week, using three 
shifts of eight hours each. 

On Dec. 31st the temperatures in New York were 34 to 
61 degrees with some rain. It grew colder by nightfall and 
at 10 p.m. was down to 34. In Boston it was 50 to 64, in 
St. Paul 2 below to 10 above, in Winnipeg 18 below to 14 
above, in St. Louis 20 to 26, in Philadelphia 55 to 60, in 
Milwaukee 14 to 18 and in Chicago 20. On Dec. 30 it was 
102 and very humid, in Buenos Aires, the highest in 2 years; 
it has been only 68 on Christmas Day. It was colder here on 
the Ist with temperatures of 14 to 30. Chicago had 16 to 
30, Cincinnati 18 to 34, Detroit 10 to 30, Milwaukee 12 
to 34, St. Paul 14 to 34, Omaha 28 to 42, Philadelphia 16 to 
30, San Francisco 42 to 54. At Fairbanks, Alaska, it was 
44 below zero. Floods still prevailed. In parts of Mississippi, 
Alabama, Arkansas and other parts of the South, many 
inhabitants being obliged to leave their homes. On the 2d 
it was 28 to 41 in New York. A 60 mile gale swept the 
coasts of England and Ireland with high winds in London 
and other British cities. There was a disastrous overflow of 
the Guadalguiver River in Spain. Mexico had the second 
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cold wave of the winter. 
25 degrees. 

On the 4th it was unseasonably warm here for January 
the temperatures being 41 to 54. Boston had as high as 60. 
In Chicago it was 36 to 40; in Detroit, 38 to 44; in Kansas 
City, 34 to 48; in Minneapolis, 14 to 36; in St. Louis, 44 
to 52; in Winnipeg, 14 below to 4 above. On the 5th it 
was a little colder here, but pleasant. To-day it was 34 to 
48, with the forecast for. fair and warmer to-night and 
to-morrow. Overnight Boston had 34 to 50 degrees; Pitts- 
burgh, 34 to 42; Portland, Me., 24 to 46; Chicago, 32 to 42; 
Cincinnati, 36 to 48; Cleveland, 34 to 42; Detroit, 32 to 40; 
New Orleans, 62 to 74; Tampa, 56 to 70; Kansas City, 40 
to 54; St. Paul, 30 to 36; St. Louis, 40 to 54; Denver, 30 to 54; 
Salt Lake City, 24 to 40; Los Angeles, 54 to 76; Portland, 
Ore., 42 to 54; San Francisco, 42 to 52, and Winnipeg, 10 
to 24 degrees. 


At Mexico City it was down to 
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New York Federal Reserve Bank’s Indexes of Business 
Activity. 

In presenting in its January ‘‘Monthly Review”’ its indexes 
of business activity the Federal Reserve Bank of New York 
says: 

Data now available for December indicate that some decline in general 
business activity and trade occurred during the month. The movement of 
miscellaneous and less than carload freight over the railroads was reduced 
by somewhat more than the usual seasonal amount. The holiday trade in 

, department stores in the New York Metropolitan area from Dec. 1 to 
Dec. 24 showed about the same decline from a year ago as the average for 
the previous 11 months, but apparently the increase over November was 
not quite as large as usual. On the other hand, the production of electric 
power increased about as usual from November to December, and the 

~ number of business failures showed little change other than the customary 
seasonal rise. 

In November, moderate declines were indicated in most of this bank's 
indexes of the distribution of goods and general business activity, including 
the indexes representing movement of raiiroad freight, sales of department 

. Stores and chain stores, volume of check payments, and merchandise 
exports. Favorable movements were recorded, however, in the indexes of 

. business failures, life insurance sales, and merchandise exports, and electric 
power production was unchanged from October to November. 


(Adjusted for seasonal! variations, for usual year-to-year growth, and where necessary 


























for price changes. 
Novo. Sept. Od. Noo. 
1931. | 1932. | 1932. | 1932. 
Primary Disiribution— 
Car loadings, merchandise and miscellaneous - - . 66 52 55 53 
Car loadings, other 60 48 53 53 
8h 57 44 47 43D 
75 50 64 56p 
48 37 41 42 
84 86 76 75 
89 75 76 72 
80 70 68 64 
82 76 76 70 
69 69 67 62 
70 57 55 54 
i | 29] 33 
Gener vity— “ J 
Bank debits, outside of New York City.._____- 70 60 57 54 
Bank debits, New York City..-.......__.____ 56 62 53 42 
Velocity of bank deposits, outside of N. Y. City 81 76 74 67 
Velocity of bank deposits, New York City... . 62 65 54 39 
Shares sold on New York Stock Exchange... __ 94 179 71 53 
Life a _- INS La Ra Se = = 80 82 
EL TES OS EEE Ta ae oa eee 6 67 67 
Employment in the United States..........___ 71 62 62° 63. 
SOLIS LIES 107 119 110 95 
| ee ry ees 41 28 25 30 
New corporations formed in New York State____ 85 OF 78 79 
Real estate transfers. ................-..s---- 51 44 49 40 
I 144 132 131 130 
Composite index of wages *._.........._._____ 199 179 178p 177p 
a ge 144 130 129 127 
p Preliminary. * 1913 average—100. 
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Index of Wholesale Prices of National Fertilizer Asso- 
ciation Unchanged During Week Ended Dec. 31— 
Remains at Record Low Point of 58.1. 


Although the number of commodities that showed price 
losses during the latest week were twice as numerous as the 
number of advancing commodities, there was no change in 
the general index of the National Fertilizer Association whole- 
sale price index for the week ended Dec. 31. The latest 
index number, 58.1, is 12 points lower than it was two weeks 
ago and 19 points lower than it was at the first of December. 
The index at present stands at a record low point. A year 
ago the index stood at 65.1, or about 70 fractional points 
higher than at Dec. 31 1932. Two years ago the index 
stood at 79.3. The decline during the latest year has been 
the smallest during the almost constant decline of whole- 
sale prices since the last part of 1929. (The three year 
average, 1926-1928 equals 100.) Under date of Jan. 3 the 
Association also reported the following: 


While three of the 14 groups listed in the index uring 
latest week, two declined and nine were unchanged. at oe 
ing nor declining groups were materially affected. The largest loss was 
shown in the group of grains, feeds and livestock while textiles showed the 
best gain. Raw cotton moved up to slightly more than six cents at Southern 
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markets. Foods and fats and oils advanced slightly. Building materials 
declined fractionally. 

During the latest week there were 28 commodity price declines and 13 
advances. During the preceding week there were 32 price losses and 
15 price gains. The price losses, however, during the latest week were very 
much smaller than for the preceding week. A representative list of com- 
modities that declined during the latest week included lard, tallow, raw 
sugar, flour, white corn, wheat, hogs, lambs, white lead paint, turpentine, 
rubber, wool, silk, and calfskins. Advances were shown for cotton, cotton- 
seed oil, butter, linseed oil, eggs, white potatoes, apples, cattle and rosin. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=—=100). 


























Per Cent Latest 
Each Group Group. Week Pre 

Bears to the Dec 3 ceding | Month Year 
Total Inder. 1932. Week. Ago. Ago 
23.2 Basis caning we ch ovelaaaamninianaee 58.7 58.6 61.0 68.4 
16.0 ic dncieminccieetipeudiadin 58.6 58.6 63.4 58.7 
12.8 Grains, feeds and livestock...| 34.4 35.3 37.3 61.1 
10.1 . _ Sea aaa eis 42.9 42.4 43.2 49.7 

8.5 M commodities..| 60.6 60.6 61.5 66.6 

6.7 PRR aera 86.6 86.6 86.6 89.1 

6.6 ding materials.........-. 70.6 70.7 70.6 73.3 

iz? ss Peete Raemem 67.6 67.6 67.8 73.6 

4.0 House-furnishing goods -- ~~~ 774 774 774 84.3 

3.8 EG ko ndabeccocs 46.0 45.7 47.1 53.2 

1.0 Chemicals and drugs. .....-- 87.3 87.3 87.3 88.9 

A Fert: materials... .....-.- 61.7 61.7 62.2 70.3 

4 Mixed fertilizer. ...-.-.-..- 67.9 67.9 67.9 79.6 

3 Agricultural implements....| 91.8 91.8 91.9 92.7 

100.0 All groups combined. ---_.. §8.1 58.1 60.0 65.1 
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National City Bank of New York Sees Ground for 
Business Recovery Laid in Past Six Months. 


According to the National City Bank of New York (we 
quote from its January monthly review) “it may be con- 
sidered that in the past six months a ground for business 
recovery has been laid that had not existed hitherto in the 
depression.’’ The bank continues: 

Taking the period in its entirety its outstanding characteristics have 
been these: 

1. The contraction of credit has been halted, and the volume outstanding 
is larger at the end of the period than at the beginning. The financial 
situation has improved steadily since early summer, and the growth of 

* confidence in the country’s money and in the general solvency of the banking 
system has relieved the pressure on credit and thus removed one of the 
causes of deflation. Funds have piled up in the centers, available to business 
when trade relationships are restored. 

2. The decline in business activity has been stopped, and the level is 
higher at the end than at the beginning. The third quarter was a period 
of improvement and marked gains in activity, and the recession during 
the final quarter has been moderate in most particulars, not materially 
exceeding the seasonal expectation. 

3. The decline in prices was stopped, and despite subsequent reactions, 
stocks and bonds hold well above bottom, while commodities are but little 

der the June blow. ; 

4. The piling up of commodity stocks has been checked. Although in 
the raw materials the improvement is not very substantial, stocks of manu- 
factured goods in all lines are conspicuously low, and much below a year 

sago. The small stocks of automobiles in dealers’ hands are an example. 

This is the first half-year period since the beginning of the depression 
of which the foregoing could be said. Every other half-year has been one 
of deterioration in some or all of the factors cited. . 

Obviously is is of great importance that the deterioration of business in 
these respects has been stopped for as long a time as six months. This 
creates a basis of stability heretofore lacking, and the history of past severe 
depressions supports the idea that this is a necessary and usual precedent 
to improvement. It is worth remarking that the month of December, 
which in both 1930 and 1931 was a period of almost complete demoralization 
due to the efforts to establish losses and reduce inventories before the year- 
end, has been this year a month of stability in most markets. Moreover, 
such indexes of general business conditions as railway car loadings and 
electric power production have shown during the month a smaller percentage 
of decline below 1931 than at any time since last Spring. 

The question is sometimes asked whether there is any such thing as a 
Vminimum of replacement requirements upon which business activity may 
find bottom. The rebound since last summer, and the mainly seasonal 
character of the recession from the October peak, suggest that this may 
be the case. Even in the worst breakdown of trade relations ever known, 
ways are being found to supply the minimum needs of food, clothing and 
shelter, and in the most difficult situation ever faced there are still companies 
which have been able to put their affairs in shape to do business at a con- 
tinuing profit. This is a hopeful augury against further decline, and un- 
doubtedly a continuation of the present period of stability in trade even 
upon the low level would extend to prices, generate confidence and promote 
investment and business enterprise. 

<< 


Freight Car Loadings in First Quarter of 1933 Estimated 
at 4% Below Same Quarter in 1932—Increase in 
Three Regions Expected in Present Quarter as 
Compared With Last Year. 

Freight car loading in the first quarter of 1933 will be 
4% less than the actual loadings in the same quarter of 1932, 
according to estimates compiled by the 13 Shippers’ Advisory 
Boards and made public Jan. 3, based on replies of approxi- 
mately 20,000 shippers to a questionnaire sent out by the 
Boards each quarter. 

This estimate, says the American Railway Association, is 
significant because the same shippers estimated late last 
September that loadings in the fourth quarter (October, 
November and December) of 1932 would be 10.4% under 
the actual loadings for the fourth quarter the preceding 
year. Under date of Jan. 3 the Association also said: 


In the estimates just completed, shippers located in thres regions—-Great 
Lakes, Ohio Valley and the Southwest—expect an increase in car loadings 
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Measured in net ton miles, the volume of freight handled in 1932 will be,” 
complete reports are expected to show, 257,000,000,000 net ton miles, 


which was lower than for any year since 1909, and a reduction of 24.4% 
under 1931. 
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in the first quarter of 1933 compared with the same period in 1932. In 
the first named region, the Great Lakes, it is estimated there will be an 
increase of 4.8%, while an increase of 6.1% is expected in the Ohio Valley 
and an increase of 1.5% in the Southwest Region. 

Each of the 13 Shippers’ Advisory Boards prepares car loading estimates 
covering 29 principal commodities, which constitute over 90% of the total 
car load traffic. The tabulation below shows the total loadings for each 
district for the first quarter of 1932, the estimated loadings for the first 
quarter of 1933 and the percentage of increase or decrease. 


Preliminary reports for the year show that the Class I railroads as a “ 
whole had a net railway operating income in 1932 of $324,000,000 or a 
return of 1.21% on their property investment. Olass I railroads in 1931 
had a net railway operating income of $531,000,000, which was a return” 
of 1.98% on their property investment. Gross operating revenues in 1932 “ 
amounted to approximately $3,150,000,000, a decrease of 25.6% under 
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Asmeel Estimated | Per Cent of those for 1931, while operating expenses amounted to $2,419,000,000. a 
Shippers’ Advtsory Board. Loadings | Loadings | increaseor decrease of 25.9% under the previous year. 
1932. 1933. Decrease. Net income, after fixed charges, disappeared in the railway industry in ~ 

a Ee ct oe 551,657 497,379 —98 1932. For the carriers as a whole, the aggregate net deficit was close to ~ 
RB eg ee ee 479.684 470,473 onal Se $200,000,000. Some companies more than earned their interest and fixed 
SES A EEL SR Ee 206, 183,233 | —11.2 charges during the year but more than 80% of the mileage failed to do so. 
yo egy sieleieleieieteieeteteteieieiaiietatatetenet bar gry canane as | It is obvious that the railroads of the country, like nearly all other kinds 
New England----------222222222222222.22¢] 117/353 | 108/600 | 10:0 _—Of_ business, have suffered a severe depletion of revenues due to lack of 
Northwest Siren dk absinthe chalbadeaandkeate 134,899 | 131,294| —2.7 a ; 

0) Darin ties hid ceed mais toietewdiiatidl 488,836 518,638 +6.1 e estimate of earnings for the 12 months of 1932 is based on complete 
a Ee teehee ee ae pe ie i lay reports for the first ten months and an estimate by the Bureau of Railway 
IE Ett oikin ona okvasedaousdutedeusoncal’* ML. een |. .<coe Economics as to earnings in November and December. The net railway 
RS ER IY REI EEEN: 310,039 311,646 +.5 operating income for the ten months period totaled $266,295,000, compared 

RE ae Te 5 241,729 | —10.0 with $473,539,000 for the corresponding period in 1931. 
NSE SSE ee ee aes 4,169,316 | 4.002.503 ae Passenger traffic in 1932 was less than for any year since 1900, amount- 





Of the 29 commodities covered in the forecast, it is anticipated that five 
will show an increase in loadings in the first quarter of 1933 compared 
with the same period in 1932. They are Cotton; citrus fruits; sugar, 


‘syrup and molasses; automobiles, trucks and parts; and chemical and 


explosives. The largest increase, according to the estimates, is for auto- 
mobiles, trucks and parts, for which an increase of 18.9% is expected. 
Estimates as to loadings of citrus fruits in the first quarter of 1933 compared 
with the same period in 1932, amount to 16.4%. while for cotton an increase 
of 11.6% is anticipated. 

The percentage of decreases estimated for the other 24 commodities 
range from 3.7% for flour, meal and other mill products to 15.2% for hay, 


v straw and alfalfa; 16.9% for ore and concentrates, and 22.5% for agri- 


cultural implements and vehicles other than automobiles. 

The estimated car Joadings for the first quarter of 1933, together with 
the actual car ioadings for the same period in 1932 and the percentages of 
increase or decrease, are shown as follows for each of the 29 commodities 
included in the forecast of the Shippers’ Advisory Boards: 
































Car Loadings. Esttmated Per Cent. 
Commodity. 
Actual. Estimated | Increase | Decrease. 
1932. 1933. % % 
CN, Gia, ca ctnnlncadasanesaees 213,195 204,823 anes 3.9 
Flour, meal & other mill products-- 175,293 168,761 Seite 3.7 
Hay, straw and alfalfa_........-- 48,141 40,800 aia 15.2 
CE An atic ddan dioancmm eee 51,000 56,915 11.6 aie 
Cotton seed & products, except oll_ 30,713 28,083 eee 8.6 
Gy SE Sei cnita deena can 40,361 46,973 16.4 — 
I I Os ae sists dasgh aripenctpenconiel 32,905 30,808 dae 6.4 
Ts Kate nmeanmecécctnn ene 62,629 58,238 aeiiar 7.0 
Other fresh vegetables_-.......-- 64,231 56,810 nine 11.6 
pS EE a ee 232,819 214,560 nite 78 
Poultry and dairy products-_-.-.--- 31,205 29,168 ew 6.5 
CRE CR i acntacddseconnses 1,736,227 | 1,696,275 sia 2.3 
Ore and concentrates__.......--- 40,47 33,647 re 16.9 
Gravel, sand and stone_-_--_....-- 142,689 136,541 sacieits 4.3 
RE a eee eee 25,328 24,714 ete 2.4 
Lumber and forest products- -- --- 261,013 244,224 ED? 6.4 
Petroleum and petroleum products_ 4, 393,586 eae 5.1 
Syrup, syrup and molasses--.----.-.- 27,079 27 ,862 2.9 noe 
Iron and steel. ----.--.... 178,233 161,878 ee 9.2 
Machinery and boilers_-- 54 14,847 wd 15.4 
ad ee inact encase 44,985 42,698 aa 5.1 
Brick and clay products---.-...-.-- 36,204 31,620 waa 12.7 
Zane GRE Seeeeee....... .c onncccccs- 21,236 19,181 eee 9.7 
Agricultural implements & vehicles, 
other than automobiles. -.-..._-- 7,286 5,649 aim 22.5 
Automobiles, trucks and parts_ ---- 66,367 78,928 18.9 — 
Wertiisers, Gi kinds... .....<<0<- 52,398 48,620 ait 7.2 
Paper, paper bd. & prepared roofing 65,641 59,809 ‘anal 8.9 
Chemicals and expiosives_-------- 15,349 15,419 ooo 
Canned goods—All canned food 
products (includes catsup, jams, 
jellies, olives, pickles, preserves, 
MER ciiccdndandeas te beiedtsne 33,876 31,076 ae 8.3 
Total all commodities listed _ - - -- 4,169,316 | 4,002,503 ee 4.0 
— 


Effect of Economic Conditions on Railroads in 1932— 
Loading of Freight Lowest for Any Year Since 
Tabulations Were Begun in 1918—R. H. Aishton 
Holds It Essential That All Agencies of Transporta- 
tion Be Given Equal Opportunity to Compete. 


In a statement issued Jan. 2, R. H. Aishton, President of 
the American Railway Association and Chairman of the 
Association of Railway Executives, points out that the 
“continuation of the economic depression has enlarged and 
intensified the problems of the railroads of this country.’’ 
Mr. Aishton further states that ‘‘prospects for rail traffic 
and revenues in the year 1933 depend in the main on the 
up trend of general business conditions. ‘‘The degree to 
which competition by the unregulated commercial carriers 
operating for hire over the public highways and by water 
continue to grow will also have an important bearing,’’ he 
says, adding: 

Any stimulation in business activity will almost at once be reflected in 
increased rail traffic and earnings, but if the railroads are to continue to 
meet adequately and efficiently, as they have been doing the commercial 


needs of the nation, it is essential that all agencies of transportation be 
given an equal opportunity to compete on a fair and equitable basis. 


From Mr. Aishton’s statement we also quote: 


In the matter of both traffic and earnings, the year 1932 has been as 

great a disappointment to the railways as to other lines of industrial effort. 
Preliminary reports, from the railways, which will not become compiete 
Vfor several weeks, indicate that loading of revenue freight in 1932 will 
total 28,100,000 cars, the lowest for any year since the tabulation of these 
reports began in 1918, and a reduction of 9,053,100 cars or 24.4% under 
the total for 1931. 


ing to 16,775,000,000 passenger miles. This was a reduction of 64.2% 
under the record year of 1920. 


ccemeerensieti preorernintenes ‘ 
Loading of Railroad Revenue Freight Continues Small. 


Loading of revenue freight for the week ended on Dec. 24 
totaled 494,580 cars, according to reports filed on Jan. 3 by 
the railroads with the Car Service Division of the American 
Railway Association. This was a decrease of 22,216 cars 
under the preceding week but an increase of 53,681 cars above 
the same week in 1931. It was, however, a reduction of 
41,712 cars under the same week in 1930. In making com- 
parisons with the same weeks in 1931 and 1930 consideration 
must be given to the fact that the same weeks in the two pre- 
ceding years included Christmas holiday. Particulars are 
outlined as follows: 


Miscellaneous freight loading for the week ended Dec. 24 totaled 138,329, 
a decrease of 10,053 cars below the preceding week, 6,884 cars under the 
corresponding week in 1931 and 36,869 cars under the same week in 1930. 

Coal loading totaled 140,836 cars, a decrease of 3,922 cars under the pre- 
ceding week but 51,192 cars above the corresponding week in 1931 and 
23,379 cars above the same week in 1930. 

Coke loading amounted to 6,609 cars, a decrease of 62 cars below the 
preceding week but 2,248 cars above the same week in 1931, compared 
with the same week in 1930, it was a reduction of 1,029 cars. 

Loading of merchandise less than carload lot freight totaled 154,613 cars,” 
a decrease of 5,499 cars under the preceding week but 4,172 cars above the 
corresponding week in 1931. The total for the week of Dec. 24, however, 
was 12,118 cars below the same week in 1930. 

Live stock loading amounted to 14,264 cars, a decrease of 2,909 cars 
below the preceding week but 833 cars above the same week in 1931. It 
was, however, a reduction of 3,361 cars below the same week in 1930. 

In the Western districts alone, loading of live stock for the week ended 
on Dec. 24 totaled 10,879 cars, an increase of 731 compared with the same 
week in 1931. 

Grain and grain products loading totaled 25,370 cars, 219 cars below the 
preceding week, but 4,856 cars above the corresponding week in 1931. 
Compared with the same week in 1930, it was a decrease of 1,297 cars. 
In the Western districts alone, grain and grain products loading for the week 
ended on Dec. 24 totaled 16,187 cars, an increase of 3,059 cars above the 
same week in 1931. ; 

Forest products loading totaled 12,656 cars, an increase of 667 cars above 
the preceding week, but 1,034 cars under the same week in 1931 and 8,039 
cars below the corresponding week in 1930. 

Ore loading amounted to 1,903 cars, a decrease of 219 cars under the 
week before, 1,702 cars below the corresponding week in 1931 ans 2,378 
cars under the same week in 1930. 

All districts, except the Southwestern, which showed a small decrease, 
reported increases in the total loading of all commodities compared with 
the same week in 1931 but all districts reported reductions compared with 
the same week in 1930 except the Pocohontas which showed an increase. 

Loading of revenue freight in 1932 compared with the two previous years 
follows: 























1932. 1931. 1930. 

Four weeks in January -.-...-.------ 2,269,875 2,873,211 3,470,797 
Four weeks in February ..-.-..---.---- 2,245,325 2.834, 1 19 3,506,899 
Four weeks in March----.-.-..-------- 2,280,672 2,936,928 3,515,733 
Five weeks in April. -------.-------- 2,772,888 3,757 ,863 4,561,634 
Four weeks in May...-.-..---------- 2,087,756 2,958,784 3,650,775 
ee We S8 FUO sa « cctsaccacsnces 1,966,355 2,991,950 3,718,983 
ee SEE OB BP oe dccsasnconsnwd 2,422,134 3,692,362 4,475,391 
Four weeks in August------.----.---- 2,065,079 2,990,507 3,752,048 
Four weeks in September. -.-.-._---- 2,244,599 2,908,271 3,725,686 
Five weeks in October -- --.- 3,158,104 3,813,162 4,751,349 
Four weeks in November 2,195,209 2,619,309 3,191,342 
Weert enG@ed Tee, 8. .cccccscceccen 547,461 636,366 787,072 
Week ended Dec. 10..-..----------- 521,216 613,621 744,353 
Weise Ge 2908. Bl. cccccceccesse 516,796 581,170 713,865 
Week ended Dec. 24._...-.-------- 494,580 440,899 536,292 

ee ee asic nkeedemmnnnne 27,788,049 36,648 ,522 45,102,219 





The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended Dec. 24. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind those 
of the general totals—that is, are for the week ended Dec. 17. 
During the latter period a total of 30 roads showed increases 
over the corresponding week last year, the most important 
of which were the Chesapeake & Ohio Ry., the Norfolk & 
Western Ry., the Louisville & Nashville RR., the Erie RR., 
the Delaware, Lackawanna & Western Ry., the Lehigh 
Valley RR., and the Delaware & Hudson Co. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC. 17. 















































































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratlroads. Freight Loaded. from Connections. Railroads. Freight Loaded. from Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— : 
Group A: Group B: 
& Arocstock.......--- 1,432 1,636 1,749 208 270 || Alabama Tenn. & Northern___- 136 232 199 109 136 
Boston & Albany......-.---- 2,788 3,283 3,617 4,044 5,184 || Atlanta Birmingham & Coast__ 539 638 765 529 802 
Boston & Maine. .........--- 7,014 8,190 9,330 8,274 | 10,147 || Atl. & W. P.—West. RR. of Ala 472 637 749 712 877 
Central Vermont ....._....... 546 619 784 3 2,495 || Central of Georgia__._...___.- 2,596 3,190 3,787 1,698 2,294 
Mas Om a gas | at885| a2 ter | abosr | eaes | Somme. s Goemelle---—-—- siz] sata | ose) aoa | oor 
H. & Hartford... 9,689 1, 10,057 ' Cnet ; ? 
ae i Deen 523 535 551 7 Or 7} pin “eared maa 601 834 956 963 | 1,168 
-Fepaataygs ny <isaligen aye HTS & Siete To 228 340 402 290 373 
ERATED IRE seme 24,207 | 28,286 | 32,189 | 26,985 | 33,543 || Gulf Mobile & Northern. __._- 526 773 994 527 672 
Cr ee Illinois Central System_...-...| 18,475 | 19,058 | 24,144 7,121 8,451 
Louisville & Nashville....__... 17,190 | 16,617 | 22,894 2,829 3,521 
Group B: Macon Dubie & Sav Tae oh oe 4 oa 403 
M hester nose wens wenn icles ---- || Mississippi Central_.._.._.... 
Delaware & Mudson.---------| 5220 | 4886| 7,014) 546i | 6,843|| Mobile & Onto. ——_--~----7- 1525 | 1,900] 2.375 950 956 
Dels come ; . ¥ 615 ‘ Nashville Chatt. & St. Louis... , , , , , 
eon pag eee puriel fret cow 11,593 | 10,792 | 13,291 | 11,238 | 12,149 || New No’ bak 348 633 725 298 238 
Lehigh & Hudson River___---- 134 130 165 1,671 1,888 || Tennessee Central_....._____- 365 513 667 687 467 
Lehigh & New England... _--- 1,366 1,427 1,806 744 928 
_, Se oR aaa 8,128 7,544 9,290 5,804 6,579 eRe i See ee, 46,809 | 49,441] 63,195 | 19,440] 23,191 
een eens 17410 19'024 23°737 22 4 25 aot 80,202 | 90,094 42,258 | 50,243 
New York Central....._----- , ' ‘ 591 . Grand total Southern District_- ’ ,094 | 111,968 : , 
a Son Cock wenn, | Riek) Sees Lael Lene |. Lene 
Pittsburgh & Shawmut-___...-- 404 460 666 35 23 
Pitts. Shawmut & Northern... -_- 274 349 424 203 205 Northwestern District— 
x Ulster & Delaware__._.._-_-- ---- ---- wore acme ---- || Belt Ry. of Chicago_____...-- 62 939 1,224 1,177 1,113 
& North Western__.._ 11,470 13,670 16,261 7,138 8,100 
| PERRIER ee coerce ect saan D, 57,086 56,014 70,655 54,334 61,752 || Chicago Great Western____-.- 2,028 2,569 2,682 2,091 2,331 
Chic. Milw. St. Paul & Pacific.| 15,852 | 18,167 | 21,279 5,440 6,381 
Chic. St. Paul Minn. & Omaha. —_ 3,516 “— 2, = — 
Group C: Duluth Missabe & Northern_-_- 9 6 
Ann yaad TMS Se ee 371 551 471 982 || Duluth South Shore & Atlantic. 412 898 347 366 
Chicago Ind. & Louisville. ___- 1,415 1,652 2,013 1,577 1,762 || Elgin Joliet & Eastern________ 2,464 3,274 5,054 3,458 4,148 
Cleve. Cin. Chic. & St. Louls..| 7-574 8,168 9,707 | 10,347 | 10,164|| Ft. Dodge Des M. & Southern- 209 249 29 130 154 
12 39 64 72 || Great Northern............_. 7,608 7,575 | 10,124 1,443 1,677 
202 195 288 7 98 || Green Bay & Western__._.---- 514 507 52 274 348 
204 251 200 2,432 2,578 || Minneapolis & St. Louis__----- 1,483 1,777 2,395 1,299 1,178 
969 1,158 1,674 892 1,266 || Minn. St. Paul & S.S. Marie_.| 4,087 4,533 5,402 1,279 1,617 
re Petr one gi 6,568 Northern Pacific__._..._----- mao _ 11,520 649 1.88 
. , , ,505 ,599 ‘| Spokane Portland & Seattle-_--- 9 760 
3,272 3,872 4,783 150 157 su 
3,490 4,247 4,693 7,701 7,934 ESR Ae ace aad 59,537 | 66,751 | 83,984] 28,710 | 32,744 
4,240 4,257 3,871 4,242 4,338 
2,748 3,040 4,316 3,966 4,479 
1,091 815 1,281 548 635 Central Western District— 
4,543 5,223 5,961 6,929 7,006 || Atch. Top. & Santa Fe System_| 16,749 | 20,305 | 25,235 3,481 3,906 
2,672 2,503 2,783 1,490 I 2,564 3,090 3,460 1,410 1,752 
Bingham & Garfield________-- *233 224 238 33 39 
ENT G SES 8 eee OPN 40,153 | 44,216 | 51,811 | 53,896 | 58,534]! Chicago Burlington & Quincy._| 13.335 | 15,922 | 22,067 5,345 5,114 
Chicago Rock Island & Pacific. 9,535 12,945 14,181 5,150 5,995 
Grand total Eastern District...| 121,446 | 128,516 154,655 | 135,215 153,829 || Chieago & Eastern Illinois__--- 2,993 2,731 3,167 1,486 1,870 
Colorado & Southern____.---- 1,034 1,699 2,086 663 780 
Allegheny District— Denver & Rio Grande Western. 3,764 3,189 4,141 1,658 1,780 
Baltimore & Ohio____._..---- 22,532 25,750 | 232,413 10,902 12,807 || Denver & Salt Lake_____.___- 650 432 624 2 5 
Bessemer & Lake Erie___...... 575 923 1,286 529 936 || Fort Worth & Denver City___- 886 1,693 1,485 741 929 
y Buffalo & Susquehanna__---- ---- none ‘icagaeee ittnns .--- || Northwestern Pacific._._..__-_ 361 388 636 207 184 
Buffalo Creek & Gauley__.-.-- 235 139 247 Peoria & Pekin Union__..----- 70 96 147 40 79 
Central RR. of New Jersey....| 5,242 5,897 8,147 8,484 | 10,574|| Southern Pacific (Pacific) ---_- 9,832 | 12,670} 17,064 2,639 3,250 
| Se ae 1 39 2 34 64 || St. Joseph & Grand Island_-_--- 230 241 320 222 207 
Cumberland & Pennsylvania. -__ 264 400 547 24 19 || Toledo Peoria & Western__---- 263 231 262 695 652 
Ligonier Valley_............. 243 215 163 9 17 || Union Pacific System__....-.- 10,783 13,307 16,594 5,968 6,045 
ee Ee 865 1,205 1,425 2,289 iGO ET Ce ERIS 1,398 1,137 1,046 6 12 
Pennsylvania System__....._- 49,333 | 59,222 | 70,016 | 27,598 32,158 || Western Pacific._________----- 872 1,503 1,473 1,149 1,232 
_ Se aa 11,436 | 13,233 | 16,346 | 12,523 | 16,336 
Union (Pittsburgh) .......---. 3,338 5,217 8,322 676 1,117 See gee ey eee 75,552 | 91,803 | 114,226 30,895 33,831 
West Virginia Northern__._-.- 55 67 78 1 2 
Western Maryland__._.___-.- 2,646 2,991 3,642 2,977 4,121 
Southwestern District— 
i raibaninind onseiimwins 96,765 | 115,298 | 142,634} 66,051 81,496 || Alton & Southern____-...--.- 121 130 173 2,720 2,362 
Burlington-Rock Island... ---- *137 119 259 552 523 
Pocahontas District— Fort Smith & Western_.--.--.-- 190 278 324 94 86 
Chesapeake & Ohlo__.......-- 20,620 | 18,134 {| 22,080 5,731 4,970 || Gulf Coast Lines___....-.---- 1,311 2,083 2,276 884 1,134 
Norfolk & Western_......---- 15,527 14,805 17,561 2,965 3,119 || Houston & Brazos Valley__--_-- 262 113 368 23 32 
Norfolk & Portsmouth Belt Line 566 684 711 1,010 1,269 || International-Great Northern. 1,669 1,489 1,950 1,447 1,829 
i eae 3,588 3,043 3,908 439 313 || Kansas Oklahoma & Gulf----- 289 259 333 577 825 
Kansas City Southern.------- 1,421 1,625 2,168 1,188 1,558 
Pb tixidectucoctsenes¥e 40,301 | 36,666 | 44,260 | 10,145 9,671 || Louisiana & Arkansas... -.---- 795 1,236 1,262 873 1,196 
Litchfield & Madison_..------ 365 254 339 395 372 
Southern District— Midland Valley_........----- 680 850 843 180 273 
Group A: Missouri & North Arkansas- --- 46 49 122 240 617 
Atlantic Coast Line_.......-- 7,309 9,029 10,994 3,541 4,263 || Missouri-Kansas-Texas Lines-_- 4,212 5,158 5,552 1,963 2,183 
CN ogden doneustcawecn 788 1,144 1,360 1,242 1,089 || Missouri Pacific____......--_- 12,570 | 14,472 | 17,643 6,062 6,211 
Charleston & Western Carolina. 304 407 542 674 692 || Natchez & Southern__-..-.----- 43 43 9 123 
Durham & Southern_____.___- 119 146 182 275 307 || Quanah Acme & Pacifie__--_--- 198 93 89 129 86 
Gainesville & Midland__.___.. 49 58 79 53 85 || St. Louis-San Francisco------- 6,746 8.385 9,652 2,254 2,668 
Norfolk Southern_--_.......-- *1,316 1,697 2,031 895 1,067 || St. Louis Southwestern_-_--.-- 1,728 2,291 2,215 955 1,078 
Piedmont & Northern__.__...- 390 506 485 596 768 || San Antonio Uvalde & Gulf---- 328 446 643 238 196 
Richmond Frederick. & Potom- 256 369 391 3,029 3,937 || Southern Pacific in Texas & La_ 5,075 6,269 7,682 1,949 2,137 
Seaboard Air Line........-... 6,143 7,611 9,225 2,719 3,211 || Texas & Pacifie____.______--_- 3,582 4,795 6,281 2,382 3,045 
Southern System_.._......... 16,581 | 19,516 | 23,309 9,274 | 10,805 || Terminal RR. Assn. of St. Louis} 1,196 1,577 1,876 1,940 2,222 
em Southbound. -- 138 170 175 520 828 || Weatherford Min. Wells & N.W 28 2 45 56 
a 33,393 | 40,653 | 48,773 | 22,818 | 27,052 bape RRS ite aig aN 42,993 | 52,042! 62,138 | 27,110! 30,794 





x Included in New York Central. y Included in Baltimore & Ohio RR. 


—_——— 








oe 


z Estimated. 


* Previous week. 





Business Conditions As Viewed by National Association 


of Purchasing Agents—Finds Improvement Excep- 
tional. 


In its Dee. 28 bulletin the National Association Pur- 
. Chasing Agents has the following to say regarding bu-iness 
conditions: 

General business conditions are about the same as during the month 
of November. with a slight inclination to be worse, and any improvement 
being exceptional. 

Commodity prices remain practically the same as in the previous month, 
although showing a tendency to be lower. In no case was there an indi- 
cation that prices at the present time are higher than in the previous month. 
While there has been a tendency for coal prices to stiffen in the Middle 
West, this seems to have somewhat abated. Crude oil prices in the 
Southwest are somewhat weak, as is the price of steel scrap and pig iron. 
In the Northwest after a small increase, lumber prices have again started 
to weaken. Developments in California tend to show an interesting 
transaction regarding cement, which might be consummated in the near 
future. Inventories are at this time of the year the lowest minimum 





which it is possible to have; there being no reason both in view of the ~ 


closing of the year and present business conditions, why inventories should 
be other than they are at present. 

Collections are being maintained about as they have been in recent 
months. In some cases in the Middle West they have been somewhat 
slower in the past month. 

Credit remains as it has during the last several months, ample in cases 
where sufficient security is provided; otherwise the tendency is to be 

y very tight. 

Unemployment is about as it was during the month of November, excepp 

that in the automotive centres the tendency to improve is seasonal. It 


« 


the far West the unexpected cold weather has been somewhat damaging 
to the fruit crop. There is also showing along the West Coast more interest 
recently in buying American products. In Canada the debt question keeps 
the situation considerably upset until some solution has been determined. 
There is more of a tendency noticeable in the buying policies of the com- 
mittee members to cover for a longer period, where commodities are in a 
particularly attractive buying position. On these particularly attractive 
materials, some committee members have covered well into 1933; but 
a policy of selective covering is still maintained. 


<i 
— 





Slight Drop in Sales and Collections Indicated in 
Survey of National Association of Credit Men. 


Only a slight drop in sales and collections is noted in the 
January survey of nation-wide conditions, published Jan. 2 
in Credit and Financial Management, official publication of 
the National Association of Credit Men. The survey, based 
on reports from correspondents in 108 major markets through- 
out the country, says: 

Slightly over 50% of the cities reporting note collections to be slow, 
which is the same average as existed the month before, but in sales reports 
of slow selling conditions increased slightly. The major cause of a recession 
in the upward course which sales and collections have been traveling for 
the past four months is the dropping from good to fair of several cities. In 
the previous survey six cities reported good collections and three good sales, 
while this month there are two reports of good collections and only one of 
good sales. 

Boise, Idaho, is the sole representative in the good sales column while 
New Haven, Conn., and Ft. Worth, Tex., are found in the good collections 
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bracket. Ft. Worth is the only city to retain its ranking having reported 
good collections in December as well. 

Supplementary reports by correspondents reveal that in Michigan, Flint, 

notes improving collections, Grand Rapids feels an improvement in furniture 

, Jackson reports better collections. Duluth, Minn., experienced a slight 

-up in unemployment. St. Paul believes that due to the defeat of the 

y Proposed three-year debt moratorium in North Dakota at the last election, 
that credit strain will be relieved and sales should improve. 

sin calc tiig 
Smaller Percentage Decline Shown in Electric Output 
During Month of November 1932. 


According to the Department of Interior, Geological 
Survey, production of electricity for public use in the United 
States during the month of November 1932 amounted to 
6,937 ,023,000 kwh., as compared with 7,406,165,000 kwh. 
during the same period in 1931, or a falling off of 6%. The 
percentage decline for the month of October 1932 as against 
the corresponding month in the preceding year was 9%. 
of the total for November 1932 there were produced by 
water power 2,865,133,000 kwh. and by fuels 4,071,890,000 
kwh. The Geological Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS). 




















Change tn Output 

Division. Total by Water Power and Fuels. Jrom Previous Year, 

Sept. 1932. Oct. 1932. Nov. 1932. | Oct. '32.|Nov. *32. 

New England__-__-- 484,569,000; 504,421,000) 501,872,000 —9% —2% 
Middle Atlantic. - -_|1,826,414,000)1,976,615,000/1,887,072,000 —7% —9% 
East North Central_/1,429,399,000/ 1,553,506,000) 1,518,769,000 —9% —9% 
West North Central_| 440,937,000) 444,239,000} 430,194,000} —-13%| —11% 
South atlantic... __ 723,359,000| 779,921,000} 858,732,000! —11% +7% 
East South Central_ 08,067,000; 308,552,060) 314,615,000 +4%| +13% 
West South Central_| 358,230,000} 346,354,000) 337,385,000} —14%| —11% 
Mountain... ..<.-- 210,016,000} 197,564,000} 193,430,000} —24%| —22% 
| ERR pie 953,587,000} 941,534,000) 894,954,000 —7% —6% 
Total for U. S____\6,734,578,000'7,052,706 ,000'6 .937,023,000 —9% —4h% 














The average daily production of electricity for public use in November 

was 231,200,000 kwh., about 2% more than the average in October. The 
* normal change from October to November is an increase of about 0.5%. 

The average daily production of electricity by the use of water power in 
November was about 9% greater than in October and 36% greater than in 
November 1931. These marked increases in production of electricity by the 
use of water power reflect the increase in the flow of power streams due to 
the increase in precipitation during the fail months and indicate the end of 
the drought conditions which have persis‘ed for the past two or three years. 

From the records for this year from January to November, it is estimated 
that the total production of electricity for public use in 1932 will be about 
83 000,000,000 kwh., about 914 % less than in 1931. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 

UTILITY POWER PLANTS IN 1931 AND 1932. 


) 





Financial Chronicle 


27 


general economic conditions, however, natural gas sales for industrial pur- 
poses registered a decline of about 15%. In addition to this decline in 
ordinary industrial sales, the amount of natural gas used for non-utility 
purposes, including manufacture of carbon black and consumed in oil and’ 
gas field operations, apparently declined some 22%, with the result that 
the entire consumption of natural gas for all purposes during 1932 is 
expected to run about 16% under the corresponding figure for 1931. 

Natural gas customers in 1932 were only 1.1% fewer than in 1931. 

“The economic situation offers an easy mark for agitations for reductions 
in rates,” said Mr. Forward, ‘‘although further reductions in revenues will, 
in most instances, imperil the public service.” 

“The American Gas Association, however, is fully alive to the situation,” ; 
he continued. ‘‘We have set up a committee composed of foremost executives i 
of the industry for a comprehensive national program, which is expected 
to prove of immense value in keeping our business stabilized and in extend- 
ing an essential public service. Manufacturers of gas ranges and other 
appliances are active and alert. We are continuing our research program. v 
The continued improvement and consequent insurance of safe and efficient 
appliances in the home and automatically controlled appliances in industry 
are some of the most apparent proofs. I think that the gas industry is 
alive to its future and to the needs of reviving industry.” 

vsiinpirllonoetesetbs 


Electric Production Lower in Christmas Week. 


According to the National Electric Light Association, 
the production of electricity by the electric light and power 
industry of the United States for the week ended Dec. 31 
1932 was 1,414,710,000 kwh., compared with 1,554,473,000 
kwh. for the preceding week and 1,523,652,000 kwh. for 
the corresponding period in 1931. No percentage compari- 
sons can be made with the same week of 1931, because a 
year ago the week included New Year’s Day, while this 
year that holiday came a week later. 

Arranged in tabular form, the output in kilowatt hours of 
the light and power companies for recent weeks and by 
months since the first of the year 1932 is as follows: 



































Produced by 
1931 1932 Water Power. 
1931. 1932. Under Under 

Kw. Hours. Kw. Hours. 1930. 1931. 1931. 1932. 

January... -| 7,956,019,000| 7,542.624,000 8% 5% 30% 41% 
February -_-| 7,169,815,000) 7,002,151,000 6% abii% 30% 42% 
March... .-- 7,887,713,000| 7,301,976,000 4% 7% Zs 42% 
, 6 ee 7,655,472,000| 6,778,652,000 5% 11% 41% 46% 
eee 7,645,1£0,000| 6,635,475,000 5% 13% 41% 45% 
RS cone ani 7,528,592,000| 6,548,831,000 3% 13% 38% 41% 
. Se 7,771,992,000| 6,530,706,000 2% b16% 35% 41% 
August. ____ 7,629,920,000| 6,742,988,000 3% 12% 32% 38% 
September --| 7,540,377,000| 6.734,578,000 3% 11% 29% 36% 
Octo .~---| 7,764,889,000| 7,052,706,000 5% 9% 27% 39% 
November --j 7,406,165,000| 6,937,023,000 4% 6% 28% 41% 
December. -..| 7,773,286,000| -.-.--.--- 4% ines 35% ommen 
i SR: 3% xe 4% ie eS 33% ee 





a Based on average daily production. 


in July 1931. 


b Fewer working days in July 


1932, than 


The quantities given in the tables are based on the operation of all power 


plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for pubiic use, inciuding central stations, both commer-ial and 
yMunicipal, electric railway plants, piants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which is 
sold. The output of central stations, electric railway and public works 
plants represents about 98% of the total of all types of plants. The output 
as published by the National Electric Light Association and the *'Electrical 
World” includes the output of central stations only. Reports are received 
from plants representing over 95% of the total capacity. The output of 
these plants which do not submit reports is estimated; therefore, the figures 
of output and fuel consumption as reported in the accompanying tables are 
on a 100% basis. 
(The Coal Division, Bureau of Mines, Department of Commerce, ¢o- 
operates in the preparation of these reports.]} 4 


tin. 
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Revenues from Manufactured Gas in the United States 


Declined 5.1% in 1932—Sales Off 4.8%. 


Revenues from manufactured gas in the United States in 
1932 aggregated about $413,250,000, representing a decrease 
of 5.1% from the 1931 figure, according to Alexander For- 
ward, managing director of the American Gas Association. 

While total sales of manufactured gas to consumers regis- 
tered a decline of 4.8%, according to preliminary estimates 
of the Association’s statistical department, an outstanding 

exception to the general trend was the increase shown in the 
use of gas for house heating purposes. In 1931 sales of 
manufactured gas for house heating purposes were 19,908,- 
100,000 cubic feet, but during 1932 this figure rose to 20,445,- 
600,000 cubic feet, an increase of 2.7% in this class of busi- 


ness. The Association further reports as follows: 
The decline in natural gas sales for domestic and commercial purposes 
was relatively small, amounting to less than 5.4%. In keeping with 























1932 
Weeks 1932. 1931. 1930. 1929. Under 
Ended. 1931. 
Jan. 2----| 1,523,652,000| 1,597,454,000| 1,680,289,000| 1,542,000,000) 46% 
Feb. 6 ----| 1,588,853,000| 1,679,016,000| 1,781,583,000| 1,726,161,000) 5.4% 
Mar. § ----| 1,519,679,000| 1,664,125,000} 1,750,070,000) 1,702,570,000} 8.7 
April 2 -.--}| 1,480,208,900| 1,679,764,000| 1,708,228,000| 1,663,291,000] 11.9% 
May 7 ----| 1,429,032,000| 1,637,296,000| 1,689,034,000|} 1,608,492,000} 12.7% 
June 4 -_--|x1,381,452,000) 1,593,622,000) 1,657,084,000) 1,689,925,000) 13.3% 
July 2 ----| 1,456,961,000|z1,607,238,000| 1,594,124,000| 1,592,075,000) 9.3% 
Aug. 6 ----} 1,426,986,000| 1,642,858,000} 1,691,750,000) 1,729,667,000| 13.1% 
Sept. 3 -.-_| 1,464,700,000) 1,635,623,000| 1,630,081,000} 1,774,588,000] 10.4% 
Oct. 1----]| 1,499,459,000| 1,645,587,000) 1,711,123,000) 1,819,276,000) 8.9% 
Oct. 8 ----| 1,506,219,000| 1,653,369,000| 1,723,876,000} 1,806,403,000} 8.9% 
Oct. 15 ----| 1,507,503,000| 1,656,051,000} 1,729,377,000| 1,798,633,000 0% 
Oct. 22 -.--| 1,528,145,000| 1,646,531,000|} 1,747,353,000] 1,824,160,000} 7.2% 
Oct. 29 -.. 1,533,028,000| 1,651,792,000| 1,741,295,000} 1,815,749,000} 7.2% 
Nov. 5 ----| 1,525,410,000} 1,628,147,000| 1,728,210,000} 1,798,164,000} 6.3% 
Nov. 12 -_--| 1,520,730,000} 1,623,151,000} 1,712,727,000| 1,793,584,000| 6.3% 
Nov. 19 -.--} 1,531,584 000} 1,655,051,000} 1,721,501,000} 1,818,169,000} 7.5% 
Nov. 26 -.--| 1,475,268,000| 1,599,900,000} 1,671,787,000| 1,718,002,000} 7.8% 
Dec. 3 ----| 1,510,337,000| 1,671,466,000|} 1,746,934,000) 1,806,225,000| 9.6% 
Dec. 10 ----| 1,518,922,000|} 1,671,717,000| 1,748,109,000} 1,840,863,000}; 9.1% 
Dec. 17 ----| 1,563,384,000| 1,675,653,000| 1,769,994,000} 1,860,021,000| 6.7% 
Dee. 24 -___| 1,554,473,000| *1,564,652,000} 1,617,212,000} 1,637,683,000 idwe 
De. 31 -_-._|*1,414,710,000| 1,523,652,000) 1,597,454,000) 1,680,289,000) ---. 
Months— 
January -_--| 7,014,066,000| 7,439,888,000] 8,021,749,000| 7,585,334,000} 5.7% 
February _--| 6,518,245,000| 6,705,564,000] 7,066,788,000] 6,850,855,000| y6.1% 
March. ...-- 6,781,347,000| 7,381,004,000) 7,580,335,000) 7,380,263, 8.2% 
pS, 6,303,425,000| 7,193,691,000] 7,416,191,000) 7,285,350,000} 12.4% 
MAT osonas~ 6,212,090,000| 7,183,341,000| 7,494,807,000| 7,486,635,000| 13.5% 
Pi atenase 6,130,077,000| 7,070,729,000| 7,239,697,000| 7,220,279,000} 13.3% 
. Pe 6,112,175,000| 7,286,576, 7,363,730,000| 7,484,727,000| 16.1% 
August --.-.- 6,310,667,000| 7,166,086,000| 7,391,196,000| 7,772,878,000| 11.9% 
September --| 6,317,733,000| 7,099,421,000| 7,337,106,000| 7,523,395,000} 11.0% 
October ..--| 6,633,865,000| 7,331,380,000| 7,718,787,000| 8,133,485,000) 9.5% 
ROVE .c8. Us Saneceboen 6,971,644,000| 7,270,112,000| 7,681,822,000 Silene 
Deer ..f ~ cosencccus 7,288,025,000| 7,566,601,000| 7,871,121,000 codes 
Se ee 86,063,969,000/89 467 ,099 000! 90,277,153,000 asce 





x Including Memorial Day. 
z Ineluding July 4 holiday. 


y Change computed on basis of average daily reports. 
* Includes Christmas Day. 


Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are based 


on about 70%. 
ee 
President Green of American Federation of Labor 
Hints “Force” to Get Short Week—Declares 
Labor’s Patience With Industry at an End and 
Action Will Be Demanded—Convention Backs 
Stand for 30-Hour Standard. 


A eall to the militant spirit of organized labor was sounded 
at the convention of the American Federation of Labor at 
Cincinnati on Nov. 28 by President William Green, who 
declared that labor would strive with all its strength to 
compel the universal adoption in industry of the five-day 
week and the six-hour day. Cincinnati advices Nov. 28 
to the New York ‘‘Times’’ went on to say: 

Stirring the delegates to enthusiastic applause in what they declared 
was “the greatest fighting speech” of his career, Mr. Green said that 
labor’s patience with industrial management was at an end and that its 
Paramount policy henceforth would be to resort to “forceful methods” if 
necessary to establish the shorter work week. By these methods ne said 
he meant use of every weapon ia the union armory, economic, political - 
and iadustrial. 

The speech was followed by the unanimous adoption of a report calling 
for the “universal adoption without delay’’ of the six-hour day and the 
five-day week, with the maintenance of present wage rates at least and 
wage increases if possible. The declaration included strong opposition 
to the sbare-the-work movement ‘‘with its pay reduction policy now 
urged in many quarters and which would defeat the very purpose it is 
proclaimed to serve.” 


To Demand Gorernment Example. 


It was indicated ny Mr. Green that the spearhead in the movement for 
the immediate adoption of the 30-hour week would be a demand on the 














28 
Federal Government that it set an example by establishing this reform. 

Mr. Green and the members of the Executive Council were empowered 
to present labor’s demands to President Hoover and to Congress, together 
with a copy of the former’s speech emphasizing that labor would no longer 
be denied the shorter work-wee« and work-day. 

Mr. Green’s speech came at the end of a ousy day which began with 
an address by Secretary of Labor Doak, who revealed that death threats 
had been made against him because of his immigration policy. 

In denouncing the “racketeers who prey upon immigrants illegally,” 
Secretary Doak said: 

} “It is not pleasant to be called up at night over the telephone and to 
Msten to threats from these persons that they will kill you. But I am 
still here and wil! continue cur campaign to send these racketeers to prison.” 

He told reporters that just before he was to make an address in Brooklyn 
his wife was called to the telephone by a person who told her Mr. Doak 
would be assassinated if he made the speech. He went to the meeting 
without protection. Some one in the audience tried to start trou vle but 
was ordered out by the chairman. 


La. 
—_ 


**Annalist’”’ Weekly Wholesale Price Index Declined for 
Eighth Consecutive Week During Week of Jan. 3— 
Index at New Low Point. 


In the eighth successive week of decline, The Annalist 
Weekly Index of Wholesale Commodity Prices dropped to a 
new low of 83.7 on Jan. 3, from 84.3 (revised) the week 
previous, and 94.7 a year ago. In noting this, the ‘‘Annalist’’ 
also said: 


Sharp seasonal declines in live stock accounted for the loss, and more than 
offset higher prices for wheat and cotton. Except for live stock and the 
meats the commodities were fairly steady, thanks in part to the stimulus 
of a stronger stock market. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 
(1913==100) 
(Unadjusted for seasonal variation.) 


























Jan. 3 1933. | Dec. 27 1932.| Jan. 5 1932. 
OUR, cia cccnrcnidootace 63.5 64.0 80.1 
EEE SES ETI TES 92.5 93.0 98.9 
Textile products..-...........----- *67.6 x67.5 79.7 
TT eRe SG EE gD apy | ee 118.4 118.4 123.8 
PEE ES Oe pero 94.7 94.7 98.1 
Building materials__..........--.-- 106.6 106.5 109.0 
dca Ricdxcdccvancocskcowvd 95.5 95.5 96.6 
Miscellaneous. -...-.......-..---.-- 71.9 71.8 86.9 
All commodities. ............------ 83.7 x84.3 94.7 
* Provisional. x Revised. 
== 


Compulsory Unemployment Insurance Endorsed by 
American Federation of Labor at Annual Con- 
vention in Cincinnati. 


Reversing its former stands, the American Federation of 
Labor at its annual convention in Cincinnati on Nov. 30 
declared its support of a system of compulsory unemployment 
insurance. Associated Press accounts from Cincinnati on 
Nov. 30 stated: 


Iu (the Association) accepted its Executive Council's plan for compulsory 
unemployment insurance, paid for by industry and administered by the 
State, and as it did in calling for the six-hour day and five-day week, it 


. backed its proposal with threats of strikes and boycotts. 


« 


< 


< 


p> “We will go out and fight for our program,’’ William Green, President of 
the Federation, had declared, and other speakers had urdge that ‘‘just as 
our President threatened ‘force’ in gaining our other ‘demands’ so we can 
resorc to ‘force’ in the interest of unemploymeat relief.’’ 

Green had explained in referring to his threat of ‘‘force’’ that he meant 
“economic force’’—strikes, boycotts and pickeving. 

The Federation convention then supported “immediate modification of 
the Volstead Act’’ and “repeal of the Eighteenth Amendment as rapidly 
as that can be brought about.” 

Just one year ago the Federation threw out three resolutions for un- 
employment insurance. To-day, motivated by shat leaders called ‘needs 
of the hour,” it rallied to fight along a National front for such a plan. 

But its recommendation was not expressed unanimously. In lengthy 
and often heated debate, several delegates declared the costs would only 
ultimately fall on labor, and some preferred to ‘‘use economic power (strikes 
and boycotts) to make industry furnish jobs rather thaa to have it provide 
insurance."”" Green defended the plan but agreed ‘“‘employment would 
be better.’ 

“But,’’ he shouted, ‘if denied the opportunity to work, from a social 
Point of view, what are we going to do with the unemployed? Unemploy- 
ment insurance is the answer.”’ 


Ohioan Favors Plan, 


Thomas J. Donnelly, Secretary of the Ohio Federation of Labor, sup- 
porting the plan, asserted ‘‘had Ohio started an unemployment insurance 


plan in 1921, it would have had approximately $184,000,000 available for 
the unemployed in the last three years." : 

Labor now is to work in every State for unemployment insurance legisla- 
tion. Its ideal plan would be compulsory; would create reserves from 
assessments On employers, suggesting a minimum of 3% of annual pay 
rolls; have those funds administered by State commissions; and would pay 
benefits to all unemployed, even granting partial benefits to those not 
working at full-time. The Executive Council said ‘‘the whole scheme of 
unemployment insurance should be constructed so as to induce and stimu- 


late, so far as possible, the regularization and stabilization of unemploy- 
ment.”’ 


The passage of unemployment insurance legislation in 
each State and the supplementing of such State legislation by 
Federal enactments, was advocated in a report of the 
Executive Council of the American Federation of Labor, 
presented at its annual convention in Cincinnati on Nov. 21. 
The report stated that “as a matter of principle, no part 
of the contributions to support unemployment insurance 
should be paid out of the wages of labor, but the whole 
should be paid by management as part of the cost of produc- 
tion.’’ ‘The necessary funds,’’ the report added, ‘should 
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be raised as a chargé" on*industry:”” The report further 
said: 

The amount of such contribution must depend upon the local conditions 
in each State. A minimum contribution must be required sufficient to 
cover (a) the building up of adequate reserves, (b) the cost of the benefits 
to be paid under the Act, and (c) the costs of administration.. To cover 
these costs the American Federation of Labor believes that the contribution 
rate should be not less than 3% of the total payroll. 


According to Cincinnati advices Nov. 20 to the New York 
‘Times,’’ the Executive Council refrained from drawing up 
a model bill, but formulated the following set of principles 


which it suggested be used as a guide in framing such legis- 
lation: 

Union members must be protected from any obligation to accept work 
contrary to the rules of their organizations or which would help to depress 


wages and working conditions. The insurance legislation should help to 
regularize and stabilize employment. .. . 


From the same account we also quote: 


Membership Falls in Year 357,289. 


Opposing voluntary schemes of unemployment insurance, the Council 
deems it necessary, pending the adoption of compulsory State insurance, 
that voluntary unemployment schemes be subjected to State regulation. 
The benefit funds of voluntary insurance plans should be kept in separate 

. trust accounts, according to the report. 

The report states that the immediate and urgent problem before organized 
labor is unemployment. Other planks in the Council’s program to increase 
employment include the following: 

The five-day week and shorter work day, division of work, a large public 
works program, furtherance of self-liquidating projects, adequate relief 
funds, an increasing proportion of which must come from Federal sources, 
and the calling of a national conference to take the first steps toward na- 

tional economic planning. 

Secretary Frank Morrison's report for the year ended Aug. 31 shows a 
falling off of 357,289 in the membership of the Federation, the total being 
2,532,261, as compared with 2,889,550 in the previous year. 

Declares Distribution Faulty. 

‘The crisis in our economic order calls for reconsideration of those essen- 
tial principles which are its cornerstones,”’ the report of the Executive 
Council declared. ‘‘In the revisions which shall constitute the policies of 
the future, labor will be responsible for getting incorporated understanding 
of the equities which a producing worker has in his job and proportionate 
consideration of social values involved. The immediate and urgent prob- 
lem is unemployment.”’ 

Estimating the number of unemployed in the country as more than 


_ 11,000,000, the report declares that the reason for this situation is to be 


found in the faulty distribution of the products of industry as against the 
achievements of American productive processes. To permit this situation 
to continue is ‘‘sheer stupidity,’’ the report asserts, adding that ‘‘our ener- 
gies must be redirected to restore sanity and balance in economic life.”’ 

The report estimates that this year nearly 8,000,000 more persons have 
been out of work than in 1930, and that due to unemployment and wage 
reductions workers’ income is scarcely more than half that of 1929, their 
loss this year alone being probably $25,000,000,000. By the end of ite 
third year the depression will have cost workers more than $48,000,000,000 
in wage and salary losses alone, the report asserts. 

“The need now is to restore lost buying power,”’ the report continues. 
“Industry is not making a real effort to do this. Dividend payments are 
still above the 1928 level, while wages have fallen below 1922. There is 
no gencral movement to increase wages. To delay the rebuilding of buying 
power is to prolong depression.” 


Holds Shorter Week Is Needed Now. 


Declaring that higher wages and the shorter week are essential elements. 
in any program toward rehabilitation, the report says that the “five-day 
40-hour week and the six-hour day with a 36-hour week represent standards 
applicable to normal times at present,’’ but that ‘‘in the emergency of this 
fall and winter hours must be reduced even below this standard to provide 
work for the unemployed and prevent starvation.” 

As steps toward ‘‘worker security,’”’ the report proposes the following: 

4Organization of the job market through a system of State employment 
services under Federal co-ordination. 
~ Organization of wage workers into trade unions under their own control. 

Distribution of man-hours so that all may have an opportunity to earn 
a living. 

Higher wages. 

Vocational counsel and retraining to assist boys and girls to find the 
kind of work for which they are best fitted. 

National economic planning for the purpose of balancing production and 
distribution. 

‘*Balance is our hope for mitigating the severity of business depressions 
and attendant unemployment,’’ the report states. ‘‘Plans for maintaining 
economic balance must grow out of a unified basic philosophy and co- 
ordinated procedure to advance human well-being.”’ 

Assert Equities of Workers. 

As “integral parts of such a central plan,”’ the report recommends the 
following: 

y Steeply graduated income and inheritance taxes. 

Constructive control of credit to finance production. 

Recognition of the equities of workers in the industries in which they 
work and at least protection equal to that given financial investments. 

Federal agency to collect and collate data on man-hours and wage- 
earner income, necessary to appraise producing workers’ participation in 
industrial progress. Such an agency would provide the standards for deter- 
mining economic balance. 

Federal licenses for corporations operating on an inter-State scope, with 

. specific requirements as to accounting. 

All accounts available to those interested, and protective service for 
investors. 

Organization of wage earners to advance their interests intelligently 
within industry and other relationships. 

“We believe that national economic planning should aim at raising 
standards of living for lagging groups and not at a program of limitation of 

\ production with price fixing,’’ the report adds. ‘‘We need to find out how 
best to use our capacity to produce.” 

As an ameliorative measure in periods of unemployment, the report 
urged advance planning of public works and use of national credit for self- 
liquidating projects, for building homes for workers and other small income 
groups, for slum reclamation and similar undertakings. 

“Planning the expansion and contraction of national credit should be 
a part of the whole undertaking of economic planning, based upon a reliable 
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standard of economic and social soundness,’ the report maintains. “The 
type of undertakings to be financed and details of construction work should 
be worked out in advance so as to further in balanced proportions the pro- 
motion of national welfare. 

“The only cure for unemployment is employment. Every relief plan 
gains in soundness as it approximates normal conditions of incomes from 
the creation of wealth needed by society. When industry breaks down, 
emergency construction undertakings will stimulate recovery.” 


The text of the unemployment insurance proposal, as 
reported by the Executive Council, is taken as follows from 
the ‘““Times’’: 

It would be desirable, were it possible, to press for the enactment of 
one uniform measure for unemployment insurance applicable throughout 
the United States. But, due to the provisions and limitations of the 
United States Constitution as interpreted by the courts, since the regu- 
lation of manufacture and industry lies primarily within the province of 
State rather than Federal activity, it is practically impossible to enact 
constitutional Federal legislation adequately providing for unemployment 
insurance covering employees engaged in work in the different States. 

The American Federation of Labor, therefore, advocates the passage 
of unemployment insurance legislation in each separate State, and the 
supplementing of such State legislation by Federal enactments; such, for 
instance, as bills covering employees engaged in inter-State commerce or 
employed in the District of Columbia or in Federal territories, or such as 
the bill recently introduced into Congress by Senator Wagner, allowing 
corporations substantial income-tax credit on their Federal income taxes 
for such payments as they have made under State laws toward the creation 
of unemployment reserves. 

It is evident that the local conditions of each State vary to such a marked 
degree that it would be unwise, even were it possible at the present time, 
to frame a single model bill to be enacted in every State. It is possible, 
nevertheless, to set forth certain general fundamental principles and stand- 
ards to which such State legislation should conform. The American Fed 
eration of Labor, after mature consideration and discussion, has formulated 
the following principles which should guide in the framing of State unem- 
ployment insurance bills: 

To Protect Union Standards. 

Every unemployment insurance Act should contain specific provisions 
to protect union members from being obliged to accept work contrary to 
the rules and regulations of their organizations or employment under con- 
ditions such as tend to depress wages or working conditions. 

2. Unemployment insurance legislation in this country should be care- 
fully devised to promote its two primary objective: (a) The stimulation of 
more regular employment, in so far as possible, and (b) the payment of 
unemployment compensation to those who are temporarily out of work 
through industry's failure to provide steady employment for its working 
forces. 

3. The American Federation of Labor advocates a scheme of unemploy- 
ment compensation made compulsory by law. Voluntary schemes are 
unlikely to pervade industry generally and are frequently open to other 
serious objections. Only by compulsory legislation can workers be ade- 
quately protected. 

4. Sin.e unemployment is to a certain extent one of the inevitable 
incidents of production and must, therefore, be regarded as part of the 
inescapable cost of industry, it, like other costs of industry, should be paid 
by industry itself. It, therefore, follows that, as a matter of principle, 
no part of the contributions to support unemployment insurance should be 
paid out of the wages of labor, but the whole should be paid by management 
as part of the cost of production. The necessary funds should be raised 
as a charge on industry. 

Urges 3% of Payroll. 

The amount of such contribution must depend upon the local conditions 
in each State. A minimum contribution must be required sufficient to 
cover (a) the building up of adequate reserves, (b) the cost of the benefits 
to be paid under the Act, and (c) the costs of administration. To cover 
these costs the American Federation of Labor believes that the contribution 
rate should be not less than 3% of the total payroll. 

The exact percentage, however, must vary in different States and will 

\fome to depend upon various actuarial data, which must be carefully 
collected as a basis for such determination from the experience gained both 
before and after the passage of the Act. 

The absence of complete data should not, however, prevent the passage 
of a law, since the liability of the fund is limited to the amount of the in- 
come provided by law. As experience is accumulated it will be possible 
to determine the income necessary to provide the benefits decided upon 
in the law. 

5. At this time the American Federation of Labor deems it inadvisable 
to take an irrevocable stand as between the plant reserves system or un- 
employment insurance embodied in the Wisconsin law and an insusnce 
system such as is under consideration in Ohio and in operation in many 
European countries. 

Whatever plan is adopted, whether based on plant reserves or on & 
broader basis, we believe that it should be administered by the State and 
all reserve funds held and invested by the State. We are unalterably 
opposed to company-controlled unemployment reserves and believe that 

y Without State administration plant reserves will prove but another ‘‘com- 
pany union” device 

We are also of the opinion that, at least at the outset, it is advisable 
to have but a single unemployment insurance fund (with, if a plant reserves 
system is adopted, separate accounts for separate émployers) and a flat 
rate of contributions by employers regardiess of the industry in which 
they may be engaged. 

. Later on, after more accurate data are obtained, occupation or enter- 
prise may be scaled according to the hazard of unemployment, but suf- 
icient data are not now available to warrant such classifications at this time. 


Would Exclude Companies. 


6. Sound public policy requires that no insurance company in this country 
be allowed to invade this new field of unemployment compensation. No 
insurance company is allowed under present State laws to write this class 
fofinsurance. The Federation believes that this policy is wise and should 
in no case be abandoned. 

7. All funds should be invested in Federal securities or in the bonds 
of State or municipalities such as have never defaulted in the payment of 
principal or interest. 

8. Insurance in genera! should cover temporary and involuntary un- 
employment. Unemployment means the conditions caused by the inability 
of an employee who is capable of and available for employment to obtain 
work in his usual employment or in another for which he is reasonably fitted. 
Nothing in the unemployment compensation Act should require an em- 
ployee to accept employment, nor should any employee forfeit his right to 
benefits under the Act by refusing to accept employment under any or all 
of the following conditions: 
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(a) In a situation vacant directly in consequence of a stoppage of work 
due to a trade dispute; 

(b) If the wages, hours and conditions offered are less favorable to the 
employee than those prevailing for similar work in the locality, or are 
such as tend to depress wages and worl:ing conditions; 

(c) If acceptance of such employment would abridge or limit the right 
of the employee either (1) to refrain from joining a labor organization or 
association of workmen, or (2) to retain membership in and observe the 
rules of any such organization or association; 

(d) Workers who quit work without good cause or who are discharged 
for misconduct shall not thereby forfeit benefits beyond a reasonable 
period. 

Scope and Benefit Payments. 
9. The coverage should be as wide as possible. It should include clerica! 


as well as manual workers. There are, however, certain classes of employ- “ 


ment which it may be necessary to exclude from the general operation of 
the Act, and these classes will vary according to local conditions. It would 
seem that the legislation should approximate, in so far as practicable, the 
coverage of State workmen’s compensation Acts. As time goes on the 
scope or coverage of the Act may well be broadened. 

10. The claim of employees to receive unemployment compensation as 
provided under the Act should be clearly recognized as a legal right earned 
by previous employment within the State. Receipt of unemployment 
benefits shall in no way entail loss of suffrage or other civil rights. Persons 
not legal residents of the State and those not citizens of the United States 
shall not by reason of that fact be disqualified from receiving benefits. 

The amount of benefits to be paid and the number of weeks during which 
they shall be paid must depend upon the local conditions in each State and 
upon the amount of contributions paid into the fund. We are informed, 
for instance, that under the conditions previling in Ohio a contribution 
of 3% of the total payroll makes it possible after a waiting period of three 
weeks per year to pay benefits for a maximum period of 16 weeks in a year 
based upon 50% of the normal weekly wages, but not to exceed $15 a week. 

It seems advisable to restrict the payment of benefits to unemployment 
occurring after a specified waiting period. The length of this waiting 
period will materially affect the amount of the benefits which can be paid 
and the length of time during which they can be paid. 

Workers who are partially unemployed should receive unemployment 
compensation at a reduced rate. The exact amount of the reduction will 
presumably vary in different States. We suggest that a fair principle 
would be to pay for partial unemployment the amount of the benefit which 
would be payable in case of total unemployment reduced by subtracting 
one-half of the amount of the wages actually received. 


Administration by States. 


11. (a) The administration of the scheme of unemployment compensa- 
tion and the responsibility for the keeping and investment of the unemploy- 
ment funds should be in the hands of a State commission. This should 
be either a special commission created for the specific purpose or an already 
existing State commission or department of labor. 

(b) Both labor and management should have a voice in the administra- 
tion of unemployment insurance. Advisory committees composed of an 
equal number of representatives of labor and management will prove very 
useful and, in some States, local appeal boards similarly constituted will 
be found desirable. ‘ 

It should be recognized, however, that workingmen can have genuine 
representation only through labor organizations. Unless labor can, in 
effect, through its organization select its own representatives, pretended 
representation is but a farce. 

(c) The cost of the administration of unemployment compensation 
should be met out of the unemployment fund itself. 


(d) The operation of employment exchanges is closely and vitally con- 


nected with the administration of unemployment insurance. The com- 
mission should take over, supervise and expand public employment ex- 
changes in States where these already exist or in States where none existe 
should create and operate such exchanges. 

(e) The administration regulating the payment of benefits should be de- 
centralized as far as possible. Payments should be made upon claims 
presented through local agencies, established and supervised by the com- 
mission and acting in close co-operation with the public employment offices. 
Appeals should be allowed to a central authority. 


Regulating Employment. 

12. The whole scheme should be so construed as to induce and stimulate 
so far as possible the regularization and stabilization of employment. This 
may be effected in various possible ways; as, for instance, by basing the 
amount of contributions payable upon some merit-rating scheme or in 
States not adopting an exclusive State fund by the establishment of separate 
industry or separate plant funds. 

This statement embodies within it certain standards and principles that 
we believe should be incorporated in unemployment insurance legislation. 
We suggest, however, that a flexible policy be pursued in all States and that 
unemployment insurance legislation be secured which will maintain the 
above standards so far as possible and yet which will accommodate itsef 
to the varying circumstances and conditions in each State. It is essential 
that the protection of the rights of citizenship and of union membership 
be maintained in all Acts. 

Pending the adoption of compulsory State insurance voluntary unem- 
ployment schemes should be subject to State regulation. We therefore 
believe it vital that suitable legislation be enacted to provide for State 
supervision of all such plans, including as a minimum the deposit of benefit 
funds in separate trust accounts, whether or not such funds include pay- 
ments made from employees. 


Resolutions Adopted at Convention of American 
Federation of Labor—Leaders in Campaign to 
Reduce Government Costs Are Warned Against 
“Going Too Far’—Bankers Are Condemned— 
Demand for Laws to Safeguard the Deposits of 
Wage-Earners Receives Convention Approval— 
Prohibition and Unemployment Insurance. 


In its account of the resolutions adopted on Nov. 30 at 
Cincinnati by the American Federation of Laber at its 
annual meeting, the New York ‘‘Times’’ had the following 
to say in part: 

By an overwhelming vote the American Federation of Labor convention 
to-day reversed its past policy and went on record as favoring compulsory 
unemployment insurance under State auspices. 


Another precedent set to-day was endorsement by the delegates of a 
resolution calling for repeal of the Eighteenth Amendment. Hitherto the 


Federation has contented itself with demanding 2.75% beer, but the wets 
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were in control and liberalized this measure further by eliminating the 
percentage provision and urging the immediate modification of the Volstead 
Act to permit the sale of a “‘wholesome, palatable beverage, non-intoxicating 
in fact.” 

v i Leaders in the campaign for retrenchment in government expenditures— 
in particular corporations and spokesmen for concentrated wealth— were 
warned that if their ideas were carried out to their ultimate conclusion 
they might arouse public opinion to demand “the more equitable distribu- 
tion of wealth among all classes of our citizens.” This would mean that 
“there can be no justification for a millionaire while there is poverty in 
the land; a mansion will have no moral right to exist while a hovel is to be 
found; boulevards cannot be justified while slums remain.” 


Bank Failures Condemned. 


Banks were condemned for failing to protect wage earners against losses 
through failures and demand was made for laws to prevent recurrence of 
the bank failures. Strict regulation over the sale of foreign securities also 
was approved. 

Green Urges Insurance Plan. 

Favorable consideration of the Executive Council’s approval of com- 
pulsory unemployment insurance was urged in the report of the resolutions 
committee, headed by Mathew Woll, with Victor A. Clander Secretary. 
At the last two conventions President William Green, Mr. Woll and Mr. 
Clander were ardent opponents of the measure. To-day Mr. Green spoke 
for it. The officers of the committee did not join in the discussion. 

Bitter attacks on the proposal were made to-day by Charles P. Howard, 
a member of the resolutions committee, and John Frey, Secretary-Treasurer 
of the Metal Trades Department. Among those who supported it were 
Thomas Kennedy of the United Mine Workers, Thomas Donnelly of the 
Ohio State Federation of Labor and a member of the Ohio Commission 
on Unemployment Insurance, Arthur Wharton, a member of the Executive 
Council, and L. E. Swartz of the National Association of Letter Carriers. 

Mr. Howard, head of the International Typographical Union, called 
for defeat of the proposal on the ground that no system of unemloyment 
insurance could meet the necessities of the depression, while Mr. Frey 
pointed out that only through trade union organization and activity could 


4 proper protection be assured unionists in time of unemployment. 
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Mr. Donnelly declared that if the State of Ohio had started in 1923 to 
create an unemployment insurance fund there would have been $184,000,- 
000 available for the unemployed by 1929. Mr. Green stressed the recom- 
mendation that industry be assessed the entire cost of the insurance, which, 
according to the proposal, would be at least 3% of the payroll, with benefits 
of half the weekly pay but not more than $15 a week for 16 weeks. 


Only 5 Out of 300 Dissent. 

When the vote was called for only five hands were raised against the 
report out of more than 300 delegates present. 

Repeal of the Eighteenth Amendment was approved over the appeal by 
President Green, who spoke against it on the ground that the convention 
represented delegates with every shade of belief on the question. 

Delegate Edward Flore of the Hotel and Restaurant Workers and Bev- 
erage Dispensers Union fought unsuccessfully to change the report on the 
Volstead Act to include specific reference to the sale of beer in hotels and 
restaurants. Delegate Howard opposed repeal and said that the only thing 
the resolutions committee had failed to do was to ‘tell the 25,000,000 
people living on charity how to get money for beer when they had none 
for bread.” 

A. J. Kugler of the Brewery Workers Union said that if it were true, as 
suggested by Mr. Howard, that the beer question was not properly a 
Federation issue, then his union of devoted militant trade unionists had 
no place in the convention. Mr. Woll, for the resolutions committee, 
defended its report on the ground that the time had come for a sane attitude 
on sumptuary legislation. 

The report, as adopted, said in part: 

“We urge the immediate modification of the Volstead Act to permit 
the manufacture, transport and sale of wholesome, palatable beverages 
non-intoxicating in fact, and we recommend repeal of the Eighteenth 
Amendment as rapidly as that can be brought about. We likewise urge 
modification of the Webb-Kenyon Act so as to afford ample protection to 
all such States as may elect to prohibit a beverage of a lesser alcoholic 
content than is urged by this report upon our national Government, or 
as each may elect, pending final repeal.”’ 

—_—_ 


Study of Unemployment in Buffalo by New York State 
Department of Labor. 


Industrial Commissioner Frances Perkins of the New York 
State Department of Labor announced on Dee. 1 the pre- 
liminary results of the fourth annual study of unemploy- 
ment in Buffalo, N. Y. The study was directed by Pro- 
fessor Frederick E. Croxton of Columbia University and 
covered selected areas of the City of Buffalo. Studies of a 
like nature and covering the same areas were conducted in 
November of 1929, 1930 and 1931, therefore comparisons 
may be made for the last four years. The Buffalo Founda- 
tion co-operated with the State Department of Labor in 
sponsoring the investigation. More than two hundred stu- 
dents of State Teachers’ College at Buffalo and the University 
of Buffalo made over ten thousand house-to-house visits to 
enumerate the unemployed. The survey as issued by Miss 
Perkins follows: 


In November 1932 data were obtained of 14,909 usually employed persons 
of both sexes who were able and willing to work. Of these, 4,653, or 31 2%, 
were unable to find work, while 3,355, or 22.5%, were on part time and 
6,901, or 46.3%, were fully employed. 

Summarizing for 1932 the data for males who were able and willing to 
work, it appears that 44.0% were employed full time, 23.4% were em- 
ployed part time, and 32.6% were unable to find work. Combining the 
figures of those unemployed and those employed part time shows that of 
the able-bodied men who were willing to work 56.0% were either unem- 
ployed or underemployed. 

Comparing the results of the four studies of unemployment, it was found 
that among the men who were able and willing to work, those who could 
not find work constituted 6.2% in November 1929, 17.2% in November 
1930, 24.3% in November 1931, and 32.6% in November 1932. The 
proportion of males able and willing to work but unable to secure jobs 
‘was thus 1 1-3 times as great in 1932 as in 1931. 

Of the men who were able and willing to work, those who were employed 
part time were 7.1% in 1929, 18.6% in 1930, 23.2% in 1931, and 23.4% 


' studies is to be published shortly by the Department of Labor. 


’ from October to November. 
y bituminous coal mining, retail trade and laundries reported increases both 
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in 1932. The proportion of men working part time was only slightly 
greater in 1932 than in 1931. 

Unemployment had been of considerably longer duration in 1932 than 
in 1931. Of the men who could not find work, four-fifths had been out of 
work ten weeks or more in 1931, while nine-tenths had been out of work 
ten weeks or more in 1932. Unemployment had lasted a year or more for 
two-fifths of those out of work in 1931, while in 1932 unemployment had 
continued a year or more for three-fifths of those unable to find work. A 
little more than one-third of the men out of work in 1932 had been unem- 
ployed two years or more. 

A report giving the detailed findings of the four Buffalo unemployment 
Employ- 
ment facts will be given both for individuals and by households, with state- 
ment of the duration of unemployment and the reasons for unemployment. 
The data will be classified by sex, age, nativity and industry. 


EMPLOYMENT STATUS OF ALL PERSONS ABLE AND WILLING TO 
WORK, BY SEX, 1932. 



































Number. Per Cent. 
Employment Status. 

Fe- Both Fe- Both 
Males.| males. | Sexes. | Males.| males. | Sezes 
Employed full time_.........--. 5,262 | 1,639 | 6,901 | 44.0 | 55.6] 46.3 
Employed part time____........ 2,795 560 | 3,355 | 23.4] 19.0] 22.5 
2-3 but less than full time______ 846 141 987 7.1 4.8 6.6 
34 but less than 2-3_........-. 1,090 235 | 1,325 9.1 8.0 8.9 
1-3 but less than 4_.- 464 96 560 3.9 3.2 3.8 
 } i eee 394 888 482 3.3 3.0 3.2 

Fraction not reported 1 3 26d 1 (a) pe (a) 

Unemployed, able and willing to 

Wtkccksvciaeanbanbencee 3,903 750 | 4,653 32.6 25.4 31.2 
rE ees 11,960 ' 2,949 '14,909 ' 100.0 | 100.0 ' 100.0 





a Less than one-tenth of 1%. 


DURATION OF UNEMPLOYMENT OF ALL MALES. 


Able and Willing to Work but Unable to Find Jobs, 1929-19382. 
(This table does not include those males not reporting as to duration of unemploym’t.) 



































Number. Per Cent. 
Duration of 

Unemployment. 1932. ; 1931. | 1930.) 1929. | 1932. | 1931. | 1930. | 1929. 
Under 2 weeks_......... 55 75 79 112 1.4 2.6 4.3) 15.8 
2and under 4 weeks... 104 145) 147 158 2.7 5.0) 7.9| 22.2 
4 and under 10 weeks__-. 245 371 389 216 6.3} 12.7} 21.0} 30.4 
10 and under 20 weeks. -_- 305 392 331 87 7.8] 13.4) 17.9] 12.3 
20 and under 30 weeks__-. 419 342 264 44) 10.7} 11.7] 14.3 6.2 
30 and under 40 weeks. __ 230 189 147 22 5.9 6.4 7.9 3.1 
40 and under 52 weeks. -_- 199 153 103) | 5 5.1 5. 5.6 0.7 
52 weeks_and over... -- *2,343] 1,259 391 66) 60.1) 43.0) 21.1 9.3 
SE SE PTT 3,900! 2,926! 1,851! 710' 100.0! 100.0! 100.0! 100.0 

* Includes 1,425 persons unemployed 104 weeks and over. 
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Industrial Conditions Generally Followed Seasonal 
Trends During November, According to Federal 
Reserve Bank of Philadelphia—Unseasonal Decline 
Reported in Retail Trade Sales—Wholesale Trade 
Showed Exceptional Gain —More Than Seasonal 
Decline Noted in Building Industry. 


The Federal Reserve Bank of Philadelphia states in its 
“Business Review’’ of Jan. 2 that “industrial conditions 
generally reflect seasonal quiet. Output of factory products 
in November declined more sharply than was commonly 
expected,’’ the Bank continues, ‘‘following an active period 
of about four months. The drop in the production of 
‘anthracite was noticeably smaller than usual, while the on+t- 
put of bituminous coal increased slightly.’’ The following 
was also reported by the Philadelphia Reserve Bank: 


Activity in the building and construction {ndustry, while indicating 
some favorable features, registered more than seasonal decrease. Retail 


“trade sales declined instead of increasing as normally happens in November, 


while business at wholesale showed a rather exceptional gain. The rate 
at which retail accounts were settled increased seasonally, while that for 
wholesale trade showed a fractional decline. Sales of life insurance also 
increased sharply, while those of new passenger automobiles decreased 
more than usual. In early December further recessions were indicated 
for both trade and industry, when allowance is made for the usual seasonal 
fluctuations.- The general level of business activity continued materially 
lower than that in recent years. ‘ 

The number of commercial failures increased in the month but was a trifle 
smaller than a year ago; the amount of liabilities, on the other hand, con- 
tinued to decline. Comparing the first 11 months this year with those of 
last year, the number of business liquidations was 9% larger, and the 
amount of liabilities was 31% greater. 

Industrial employment and payrolls in this section declined seasonally 

Such non-manufacturing occupations as 


in the number of workers and in the amount of wage payments. Hotels 

also added to their working forces but the payroll was smaller than in 

October. ‘The principal industries, such as manufacturing, construction, 

anthracite mining and public utilities, reported reductions in employment 

and payroils. {in comparison with recent years, virtually all industries, 
vtrades and services showed fewer workers and smaller payrolls. 


Manufacturing. 


The demand for manufactured products has fallen off seasonally since 
the middle of last month and commodity prices generally have shown con- 
tinued weakness. Unfilled orders for factory products have declined 
further and are smaller than a year ago. 

y Stocks of finished goods and raw materials held by reporting factories 
remain smaller than a month ago; they have also been on the decline for 
several months as compared with the last two years. Stocks of commodities 
in the country at the end of October exhibited a more favorable statistical 
position than last year. Holdings of manufactures showed a drop of 6% 
while inventories of raw materials declined 2% from a year ago. Stocks 
of manufactured goods have been declining almost steadily since 1930, 
while those of raw materials showed an upward trend, reaching a record 
peak in November 1931. Since the middle of this year the rate of seasona) 
increase in the accumulation of raw materials has been less pronounced 

, than in the same period last year. Stocks of foodstuffs and raw commod- 
ities throughout the world also have shown a downward tendency from 
a high level] reached in June and July. 
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Factory employment declined about 1% from October to November 
¥and payrolls showed a drop of 6%, according to weighted indexes com- 
prising reports from Pennsylvania, Delaware and New ersey. These 
decreases are seasonal in character, resembling a similar tendency in the 
past three years. 

Factory output in November declined by a larger than seasonal amount 
after a 1ising trend in production for about four months. This bank’s 
preliminary indea of manufacturing activity dropped from 62 in October 
to a little over 57% of the 1923-1925 average in November, as compared 
with the decline in the national indicator from 65 to 63, both indexes 
taking account of the number of working days and the usual seasonal fluc- 
tuation. 

This unfavorable comparison is due chiefly to exceptionaily large declines 
in the output of textile products, transportation equipment, and some of 
the important building materials. The iron and steel group, on the other 
hand showed a decided improvement; the decline in its production was 
much smaller than is ordinarily expected. so that the seaonsally adjusted 
index number for the entire metal group rose by 2% between October 
and November. For the country as a whole, the level of activity of the iron 
and steel industry was also well maintained in the same period. 

Most of the individual lines of manufacture during November showed 
declines that were larger than usual, although in a few cases the changes 
were comparatively small. Among those lines which registered improve- 
ment were the output of pig iron, steel works and rolling mills, foundries, 
motor vehicies, :ocomotives and cars, underwear, sugar, goat and kid 
leather, and by-product coke. 

Compared with a year ago, the rate of factory activity during November 
was 18% lower, whisie the decline throughout the country amounted to 
about 12%. Largely because of an exceptionally active period during 
the fall months, output of textile and ieather products continued to exceed 
the volume in November 1931; but in other lines, the volume of production 
remained smailer, declines from a year ago ranging from 13% sn food prod- 
ucts to 51% for building materials. The average level of output in the 
first 11 months of this year was 23% lower than in the same period last 
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Production of electric power was 4% larger in November than October 
after adjusting the figure for the number of working days and seasonal 
changes; the total output was less than 2% below the quantity of a year 
ago. For the 11 months this year, output of electricity was 7% less than 
in the same period last year. 

Totai sales of electrical energy for all purposes showed a gain of 12% 
from October, the largest percentage increases occurring in the consump- 
tion of electricity for residential and commercial lighting, for street cars 
and railroad power and for miscellaneous uses. Sales of electric power to 
in dustires also increased but not as much as they usually do in November: 
industrial consumption of power was 12% smaller in the first 11 months 
this year than last. 

Sai cnn 


Recession Reported in Business Activity in Boston 
Federal Reserve District During November As 
Compared with October—Decreases Moderate, 
Although General Throughout Most Lines of 
Industry. 

The Boston Federal Reserve Bank, in its Jan. 1 “Monthly 

Review,” states that “the level of general business activity 


in New England during November receded from that of 
October by more than the customary seasonal amount, but 
remained higher than the level prevailing during May, June 
and July.” The Bank also notes as follows: 


Decreases in activity between October and November in this district 
were general throughout most lines of industry, but were moderate in 
extent. The amount of raw cotton consumed by New England mills was 
slightly smaller in November than in October, but in each of these months 
the volume was larger than in the corresponding month of 1931. A similar 
condition prevailed in the consumption of raw wool by New England mills. 
In the building industry further inactivity was reported during November, 
and in this district seasonally adjusted indexes representing the volume 
(square feet) of new residential building contracts awarded and the volume 
of new commercial and industrial contracts awarded stood at new low 
levels, the former at 19.5% and the latter at 11.7% of the 1923-1924-1925 
average. The production of boots and shoes in New England during Novem- 
ber was considerably lower than in October, but in September, October, and 
November the numbers of pairs produced exceeded those during the corre- 
sponding mnonths last year. Carloadings of merchandise and miscellaneous 
freight in New England declined during November by slightly more than 
the usual amount from October, and were smaller in number during each 
of the first 11 months of 1932 than in those months a year earlier. Accord- 
ing to the Massachusetts Department of Labor and Industries, during Novem- 
ber the number of wage-earners employed in representative manufacturing 
establishments was 5.1% less than in October. The marked seasonal 
curtailment in boot and shoe manufacturing was a large contributory factor 
in the decline. The amount of aggregate weekly payroll was 8.0% smaller 
in November than in October and average weekly earnings per person em- 
ployed dropped 3.1%. The amount of new ordinary life insurance written 
in New England during November was about 13% less than in November 
1931, and during the first 11 months of 1932 was nearly 18% less than 
n the corresponding period last year. Registrations of new automobiles 
in New England for the 11 months from January through November were 
43% less than in that period a year ago; although in November 1932, as 
compared with November 1931, there was a 28% decrease. Sales of New 
England reporting retail establishments in November were 18.3% less 
than in the corresponding month a year ago, and for the 11 months through 
November were 21.3% smaller. The decline in retail prices, which con- 
tinued generally throughout 1932, would account for a considerable shrink- 

vage in dollar volume, but the number of sales transactions also declined 
during 1932 as compared with 1931. 
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Business Showed Little Change from October to 
November in Cleveland Federal Reserve District— 
Sales of Automobile Tires Below Year Ago—Some- 
what Larger Than Seasonal Decline Noted in Re- 
tail Trade While Decline in Wholesale Trade Was 
Less Than During Past Years at This Season. 

“Little change in the general level of business was visable 

in the Fourth (Cleveland) Federal Reserve District from 

October to November,’’ according to the Cleveland Federal 
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Reserve Bank, “‘though it appeared as if the upward move- 
ment recorded in the early fall months had about terminated.” 
We also quote from the Bank’s Jan. 1 ‘‘Monthly Review,’’ 
from which the foregoing is taken, as follows: 


Preliminary data for the first three weeks of December show that a 
slightly more-than-seasonal contraction was felt in that period by some 
of the more important lines of trade and industry, though several unusual 
factors were present which might account for the declines. Unfavorable 
weather no doubt retarded retail trade, building, &c. 

Bank debits in this district in November expanded by considerably” 
more than the usual seasonal amount and the reduction from last year, 
26% was much smaller than the falling off recorded in the first 10 months 
of the year when they were down 36%. Commercial failures were less 
numerous in November than in October and liabilities of the defaulting 
concerns were down sharply, both from the preceding month and November 
1931. There was an increase of one in the number of banks in December, | 
there being three openings during the month and only two suspensions. “ 

Production of steel ingots at plants in this district was maintained in — 
November by orders from the automobile industry which expanded output 
considerably, largely through the introduction of new models. In De- 
cember, a contraction in steel operations occurred, though production of 
Fourth District factories in the third week of the month was still somewhat 
above the level for the entire country. 

Building operations in November expanded, contrary to the seasonal 
movement of past years, chiefly as a result of the awarding of Government 
contracts. In the first half of December a sharp reduction. was recorded. 

Coal production of Fourth District mines was greater in November than 
a year ago, and, though output for the entire year was down sharply from 
1931, considerable improvement in this industry developed in the last 
half of the year. 

Though the general level of business in 1932, in this District as well as 
in the entire country, as reflected by employment, payrolls, bank credit, 


_Tetail trade, and industrial production, was at the lowest point in many 


years, possibly lower than for any 12-month period in the present century, 
as the new year begins it is quite certain that, despite the recession in late 
November and December, a large part of the improvement from the low 
point touched some time last summer has not been surrendered. 


The ‘‘Review”’ contained the following regarding the rubber 
and tire industry in the Cleveland District: 


According to reports, November replacement tire sales were considerably ~ 
below a year ago, but the reduction in original equipment sales was some- 
what smaller because the automobile industry began producing 1933 
models in that month and continued to expand in December. 

Rubber consumption in November, at 21,910 tons, was aoout 900 tons 
greater than in October, but still about 500 tons below a year ago. Imports 
of crude rubber in November were 27,080 long tons, a decrease of 24 and 4 
38%, respectively, from October 1932, and November last year, but they 
exceeded consumption. Crude rubber stocks on the latest date were about 
30% above a year ago. 

The report from the Rubber Manufacturers’ Association, which covers 
about 80% of the industry, shows that tire production in the first 10 
months of 1932 was 18% below the same period of 1931. 

The tire industry began to feel seriously the effects of the depression 
this year when gasoline production turned downward and registrations 
of automobiles showed a declining tendency. Normally, at this season, 
tire manufacturers are expanding operations as a result of orders placed 
in the fall months, but this year the dealer who ordinarily placed a fair- 
sized spring-dated order is buying on a strictly hand-to-mouth basis, a / 
thing which no doubt will affect the monthly volume for some time to come, 
Dealers’ inventories are being held at low levels now, in keeping with sales, 
after having increased in June and September when price changes were 
announced. 

The price situation is still unfavorable and disturbing. The price of 
crude rubber has declined from more than a dollar a pound in 1926 to a little 
more than three cents a pound at the end of 1932, the drop in the past 
year being over 25%. Cotton prices also declined sharply in 1932. This 
has caused manufacturers to lose on their inventories and dealers to lose 
on stocks as their merchandise declined in value. , 

In other pranches of the rubber industry, the boot and shoe producers 
enjoyed quite a successful year, the first in four, but foreign competition 
has been a disturbing factor in this line. The mechanical goods division ~ 
held up fairly well in the past year, but the reduction in rubber consumed 
by manufacturers of these articles in the first nine months of 1932 from the 
same period of 1931 was only slightly less than the 11% decline in consump- 
tion by the tire industry. 

Retail. 


As to wholesale and retail trade conditions the “‘Review™ 
noted as follows: 


Though there usually is a slight reduction in department store sales 
from October to November, the falling-off in the latest month was somewhat 
greater than seasonal, and the adjusted index of daily average sales was 
56.2% of the 1923-25 monthly average, compared with 57.6% in October. 
As shown on the chart. (This we omit.—Ed.], however, it was still above 
the low point touched in August. Compared with a year ago, November 
dollar sales were down 22% and the contraction continued in December, 
judging from preliminary reports. In the first three weeks of Christmas 
buying, sales were about 30% below the same period of 1931, whereas 
the decline in dollar sales in the first 11 months was 26.5%. Store ex- 
ecutives report that the number of sales have held up fairly well, but that 
people are buying in lower price classes than in former years and the gen- © 
eral reduction in prices in the past year, which. according to Farichild’s 
index, was approximately 15%, is the cause of a large part of the dis- 
crepancy in the dollar value of retail sales from 1931. 

In the various cities the smallest declines, about 18%, were shown at 
Akron, Ci-cinnati, Columbus and Wheeling in November; Pittsourgh 
experienced a greater than average reduction. 

Although normally there is a slight increase in the dollar value of stocks 
from October to November, the expansion in the latest month was a little 
more than seasonal and the adjusted index rose to 57.6% of the 1923-25 
monthly average. The value of stocks was 23% below a year ago. The 
ratio of November sales to average stocks was the same as in November 
last year. 

As in earlier months this year, proportionately more sales were for cashy 
than in 1931 and there was a reduction in instalment buying. An improve~ 
ment in collections was evident in November, the ratio of collections during 
the month to accounts receivable on Oct. 31 being greater than in October “ 
or in November 1931. 

Sales at retail furniture stores were down 33% in November from a year 
ago and the decline in the 11 month period was 39.2%. Wearing apparel 
store sales were off 22.5 and 29% in November and the first 11 months 
from similar periods of 1931. 
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Chain grocery and drug sales in November, per unit operated, were down 
3.6 and 13% from last year and the reductions in the first 11 months 
were 8.6 and 13.4%, repectively. 


Wholesale. 


F Although sales of goods at wholesale in the four reporting lines declined 

\ slightly from October to November, the falling-off was less than was re- 
ported in past years at this season. The dollar volume, however, was 
about half the average monthly sales of the three years, 1923-25. In 
the individual lines, sales of dry goods and hardware were most depressed 
in November and the 11-month period, compared with a year ago, as well 
as compared with the 1923-25 base period. Grocery sales were 16% 
smaller in November and off 22% in the 11 months from similar periods 
of 1931. The best relative showing in the wholesale field in November, 

/ as well as in the entire year, was shown by drug concerns, whose sales were 
down 10% in the month and 16% in the 11 months from corresponding 
periods of the preceding year. 


<i 
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Further Recessions in Trade and Industry in Eighth 
District Noted by Federal Reserve Bank of St. 
Louis—Lowest Point of Year Reached by Some 
Important Lines During Late November and 
Early December. 


“Trade and industry in the Eighth (St. Louis) District 
during the past 30 days developed further recessionary 
trends, and during late November and the first weeks of 
December activities in a number of important classifica- 
tions reached the lowest point of the year. In all whole- 

, saling and jobbing lines investigated by this Bank,’’ states 
the Federal Reserve Bank of St. Louis in its ‘‘Monthly 
Review’’ of Dec. 31, “the volume of November sales fell 
below that of the preceding month, and with the exception 
of furniture, which registered a moderate gain, the volume 
was measurably below that reported in November last 
year.”” The Bank also stated: 


As compared with a year ago decreases were most marked in the heavier 
industries, including iron and stee], glass, lumber, and the entire category 
of building materials. The movement of seasonal merchandise was con- 
siderably below the usual volume at this time of year. Purchasing of 
raw materials was on a very limited scale, being affected by slackness in 
demand for finished goods, and a general desire on the part of manufac- 
turers to hold down stocks against the inventorying period. ‘The continued 
decline in commodity prices was a further influence tending to restrict 

y commitments, particularly for goods to be used in future operations. 
In all quarters ordering was confined to materials to fill immediate and 
well defined requirements. 

In the South both wholesale and retail trade was adversely affected 
by the decline in prices of cotton and rice, while low market levels of cereals, 
live stock and other farm products served to greatly reduce purchasing 
power elsewhere in the agricultural sections. Christmas shopping got 
under way later than usual, and reports covering the first half of December 
indicate a considerably narrower outlet through this channel than during 
the past several years. As has been the case throughout the year, demand 

Jfor merchandise centers chiefly in necessities and the cheaper classes of 
goods. Distribution of automobiles in November decreased sharply as 
compared with the preceding month and a year ago. and the total sales 
of dealers reporting to this bank were the smallest for any single month 
in more than 10 years. More than the usual seasonal contraction in 
operations at iron foundries and steel mills took place in late November 
and early this month. Numerous stove plants closed down and there 
was further curtailment at plants of farm implement manufacturers and 
other specialty makers. 

As compared with the preceding 30 days the only changes in the agri- 
cultural situation were of a seasonal character. The United States De- 
partment of Agriculture’s report as of Dec. 1 in the main confirms forezasts 
of yields of the chief crops made earlier in the season. For the most part 
reports relative to fall-planted cereals reflect favorable conditions. Heavy 
snows over the principal winter wheat areas afforded ample covering and 
protection for that crop. No improvement took place in the employment 
situation as a whole. Incident to the holiday trade, retail establishments 
augmented their forces, and there were gains in employment in the tobacco 
district where the new crop is being marketed. The increased number 
of workers in these occupations, however, was more than offset by de- 
creased employment among other groups of wage-earners. 

As reflected in sales of department stores in the principal cities of the 
District, the volume of retail trade in November was 1.8% smaller than 
in October, and 20.8% less than in November 1931; for the first 11 months 
this year cumulative sales were 22.5% smaller than for the comparable 
period in 1931. Combined sales of all wholesaling and jobbing interests 
reporting to this Bank in November showed a decrease of 15% under 
October and of 18% under the November 1931 total; for the 11 months 
this year cumulative sales of these firms were approximately one-fourth 

~ less than for the same period last year. The dollar value of permits issued 
for new construction in the five largest cities of the District in November 
was 80% smaller than in October and 58% less than in November 1931; 
for the first 11 months the total was 76% smaller than for the comparable 
period last year. Construction contracts let in the Eighth District in 
November were 26.4% larger than a month earlier, and 53.9% more than 
in November 1931; for the first 11 months this year the cumulative total 

vwas 49.4% smaller than a year ago. Debits to checking accounts in 
November showed a decrease of 11% and 22%, respectiveiy, as compared 
with a month and a year earlier, and for the 11 months this year the total 
was one-fourth less than for the comparable period in 1931. 

Officials of railroads operating in this District report a decrease in freight 
traffic during November and early December of somewhat larger than the 
usual seasonal proportions. The low stage of demand for industrial fuel 
is reflected in an unusually small movement of coal and coke. Heavy 
decreases as contrasted with the same time in recent years was noted in 
loadings of grain and grain products. For the country as a whole, loadings 
of revenue freight for the first 48 weeks this year, or to Dec. 3, totaled 
26,255,457 cars, against 35,012,832 cars for the corresponding period in 
1931 and 43,107,709 cars in 1930. The St. Louis Terminal Railway 

v Association, which handles interchanges for 28 connecting lines, inter- 
ychanged 109,611 loads in November, which compares with 133,066 loads 
in October and 132,895 loads in November 1931. During the first nine 
days of December the interchange amounted to 42,620 loads, against 
35,189 loads during the same period in November and 40,976 loads during 
the first nine days of December 1931. Passenger traffic of the reporting 
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lines in Nevember decreased 37% as compared with the same month 
in 1931. Estimated tonnage of the Federal Line between St. Louis 


Barge 
and New Orleans in November was 112,300 tons, as against 109,442 tons 
actually handled in October and 86,348 tons in November 1931. 

The same general trends which have been noted since early fall were 
reflected in reports relative to collections during the past 30 days. Con- 
siderable spottiness exists, both in the large cities and rural sections. 
Universally collections on new accounts are reported fair to good, but back- 
wardness is still noted on debts of long standing. Nov. 1 settlements with 
wholesalers in the large distributing centers were well up to exepctations, 
in a number of instances being ahead of the same period last year. In 
the tobacco districts, where markets for the 1932 crop have opened, there 

“has been considerable liquidation, and slight improvement in collections 
in the rice areas is noted. As contrasted with last spring and summer, 
there has been substantial improvement in payments in the bituminous 
coal sections. Due to a closer credit policy of merchants generally, the 


, Yatio of cash sales to credit sales has increased markedly in recent months. 
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Alberta Farmers Would Consider Formation of National 
Wheat Board and Other Proposals. 
The following (Canadian Press) from Edmonton, Alta., 
Dec. 31, is from the New York “Times”: 
Early conference on formation of a national wheat board, tying of the 


~ Canadian dollar to exchange of wheat-exporting countries, Dominion sur- 
“vey of wheat production and marketing and placing of Canadian trade 


¥ bartering wheat for the products of wheat-consuming countries. 


agents in wheat-consuming countries were proposals approved at the United 
Farmer Conference here, according to a statement issued to-day by Premier 
J. E. Brownlee. 

Another proposal of the conference is that a conference of the chief 
wheat exporting countries should be held. The delegates also expressed 
themselves as in favor of exploration by Canada of the possibilities of 
To 
carry out such a plan, trade representatives would be placed in other 
countries. 
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Review of Industrial Situation in Illinois by Indusrty 
During November by Illinois Department of Labor 

“~ Employment and Payrolls Lower as Compared 
with October. 


“Reports from 1,465 industrial establishments in Illinois 
showed decreases from October to November of .4 of 1% in 
employment and 3.6% in payrolls,’’ according to Howard B. 
Myers, Chief of the Division of Statistics & Research of the 
Illinois Department of Labor. ‘These decreases,’’ continued 
Mr. Myers in reviewing the industrial situation in Illinois, 
‘‘were more moderate than the declines experienced between 
these two months in the years 1930 and 1931. They compare 
unfavorably, however, with the percentage changes between 
these months in the years 1922 through 1928 which show an 
average increase of .7 of 1% in employment and of .5 of 1% 
in payrolls.’”” Under date of Dec. 16, Mr. Myers also noted: 

The downward movement during November this year was the result of 
losses in the manufacturing division of 1.6% in employment and 7.5% in 
payrolls. The-non-manufacturing division reported a total gain of 1.4% 
ai the number of wage earners and of .9 of 1% in total wage payments. 
Employment in all reporting industries, while lower than in October, 
remained above the levels reported in the months, July through September 
1932. Payrolls, however, declined to a point lower than in any preceding 
month except July 1932. 

While all but one of the nine main manufacturing groups contributed to 
the 7.5% decrease in factory payrolls, only four of the groups contributed 
to the 1.6% decline in employment. These four groups were stone, clay 
and glass products, chemicals, oils and paints, clothing and millinery, and 
food, beverages and tobacco. The printing and paper goods group reported 
gains of 2.1% in employment and 1.1% in payrolls, although only two 
industries within this group—miscellaneous paper goods, and edition book- 
binding—showed increases for both employment and payrolls. The four 
remaining groups of the manufacturing industries showed increases in 
employment ranging from .1 of 1% in textiles to 2% in wood products; 
and decreases in payrolls ranging from 3.5% in metals, machinery and 


Lonveyances, to 9.4% in wood products. 
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In che stone, clay and glass products group, one of the four in which both 
employment and payrolls declined, the losses were 6.6% in employment and 
5% in payrolls. All industries within this group shared in the reduction in 
employment and all but glass factories, in the decline in payrolls. In the 
chemicals, oils and paints group, employment increased in two industries, 
drugs and chemicals, and paints, dyes and colors, but decreased in the 
mineral and vegetable oils. and miscellaneous chemicals industries. The 
chemicals group as a whole showed an employment loss of .4 of 1%. Pay- 
rolls decreased in all industries in the group: the loss in payrolls for the group 
as a whole was 5.8%. The clothing and millinery group reported decreases 
of 3.9% in employment and 34.5% in payrolls. The decline in payrolls was 
greatly in excess of the customary downward movement at this time of the 
year. Only one industry in this group, women's clothing, showed a gain in 
employment and only the overalls and work clothes industry reported a 
rise in payrolls, The food, beverages and tobacco group decreased employ- 
ment 6.3% and payrolls 12.2%, with all but two of the 11 industries in this 
group contributing to the decreases. Beverages, and cigars and other 
tobacco products showed increases in both the number of wage earners and 
in total wage payments. Thirteen slaughtering and meat packing establish- 
ments showed a .9 of 1% decrease in employment and a 6.7% reduction in 
total wage payments. Sixteen confectionery plants reduced employment 
12.7% and payrolls 29.6%. This industry had been responsible for a large 
share of the increases in the food products group during August and Septem- 
ber. The largest decrease reported was in the fruit and vegetable canning 
industry, which showed losses of 47.7% in employment and 39.4% in pay- 
rolls. Other food industries in which operations declined extensively, were 
flour, feed and cereals, manufactured ice, and ice cream. 

An increase of .3 of 1% in employment, accompanied by a decrease of 
3.5% 1m payrolls, was reported in November by 377 establishments in the 
metals, machinery and conveyances group. Four of the 13 industries in this 
group—iron and steel, sheet metal work and hardware, tools and cutlery, 
and electrical apparatus—reduced both employment and payrolls. Four 
other industries of this group—cars and locomotives, automobiles and 
accessories, agriculturai implements, and ‘‘all other’’ metals—showed gains 
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in both employment and payrolls, while the Temaining five industries 
increased "aieploymedlé but reduced” total. wage payments. The wood 
Products groups showed an increase of 2% in employment with a decrease 
of 9.4% in payrolls. Furniture and cabinet work, the largest of the indus- 
tries in this group, showed a decrease of 1.1% in number of wage earners 
and of 13.5% in total wage payments. In the furs and leather group. all 
but the miscellaneous leather goods industry contributed to a rise of 1.8% 
in employment while boots and shoes, as well as miscellaneous leather goods 
contributed to a 6.4% drop in payrolls. A slight rise of .1 of 1% in employ- 
ment in the textiles group was caused by the employment of additional wage 
earners in two industries, knit goods, and thread and twine: the increases in 
employment in these industries offset the layoffs in mills making cotton and 
woolen goods and miscellaneous textiles. Payrolls in the textiles group 
showed a decrease of 5%, with all industries except thread and twine 
sharing in this decline. 

In the non-manufacturing division, gains of 1.4% in employment and 
-9 of 1% in payrolls during November continued the upward movement 
noted in October. Coal mining, however, was the only one of the five 
main groups of non-manufacturing industries which increased both employ- 
ment and payrolls. Twenty-nine mines reported increases of 31.3% in the 
number of wage earners and 10.2% in total wage payments. The whole- 
sale and retail trade group also increased employment, 2.9%, but barely 
maintained payrolis at the level of the preceding month. In this group, 
department stores, wholesale dry goods, wholesale groceries, and milk dis- 
//distributing showed losses in both employment and payrolls. Mail order 
houses, however, showed a substantial increase in employment, and both 
these and meta] jobbing establishments showed larger total wage payments. 

Public utilities, represented by 64 reporting establishments employing 
66,770 wage earners, showed a decrease of .5 of 1% in employment from 
October to November but an increase of 1.2% in payrolls. Street railways 
and railway car repair shops were responsible for the rise in payrolls. Rail- 
‘way car repair shops also increased employment but this gain was more than 
offset by losses in the other public utilities classifications. In the services 
group, employment showed a decrease of 1.2% and payrolls a loss of .1 of 
1%. Forty-seven hotels and restaurants reported a 1.1% loss in employ- 
ment and a .4 of 1% increase in total wage payments. Twenty-two launder- 
ing, and cleaning and dyeing establishments reported reductions in employ- 
ment of 1.7% and in payrolls of 3.3%. The building and contracting 
industry, represented by 252 reporting firms, showed decreases of 7.5% in 
employment and 11.2% in payrolls. Building, and road construction were 
responsible for these decreases, since increases in miscellaneous contracting 
were reported during November. 

Of the total of 1,465 reporting establishments only 21 stated that reduc- 

tions in wage rates had been put into effect since the preceding month. The 
reductions which ranged from 4% to 27% but were typically 10%. affected 
1,626 wage earners, or .6 of 1% of the total number of wage earners reported. 
Three of the 21 establishments reporting wage reductions were coal mines 
which resumed operations on the lower wage scale. These three mines 
employed 875 of the 1,626 wage earners affected by the reductions. 
» Weekly earnings in all reporting industries averaged $19.96. This figure 
represented the lowest value for average weekly earnings in all reporting 
industries in the series recorded by the Department of Labor, beginning 
with July 1922. In November 1932, the average weekly earnings for male 
‘wage earners were $22.05 and for female wage earners, $13.23. The manu- 
facturing division reported average weekly earnings of $16.95, a figure 
lower than the average of $24.52 reported by the non-manufacturing 
industries. Average weekly operating schedules, however, were 40.3 
hours in the non-manufacturing division, as against 37.8 hours in the 
manufacturing division, according to reports from those firms which gave 
information on operating schedules. Operating schedules averaged practi- 
cally the same for men and for women in the manufacturing division, but 
in the non-maufacturing division women worked on an average of 48.1 
hours a week and men 39.3 hours a week. In the non-manufacturing 
division the average weekly earnings for women were $16.22 and for men 
$27.57. In the manufacturing division weekly earnings averaged $19.43 
for the male wage earner and $10.70 for the female wage earner. 


On Dec. 15, Mr. Myers issued his review of the industrial 


situation in Illinois by cities as follows: 


Decreases of 1.6% in employment and 7.5% in payrolls from October to 
November 1932, were reported by 972 Illinois manufacturing establish- 
ments. ‘These reported decreases were more moderate than those which 
occurred between October and November 1931, but were considerably 
larger than the average decreases of .2 of 1% in employment and .9 of 1% 
in payrolls experienced during the years 1922-1928, inclusive. 

The November decline brought factory employment down to the level 
reached in August 1932, which was, with the exception of July 1932, the 
lowest month on record. Total wage payments in November stood at a 
point slightly above the July 1932, figure, but lower than any other month 
for which records are available. In Chicago factories, which employed 
about three-fifths of the total number of wage earners reported, employment 
fell below that of any preceding month except July, 1932, while total wage 
Payments reached the lowest point yet recorded. 

Of the 15 cities for which figures are complied separately, six—Moline, 
Peoria, Rockford, Rock Island, Springfield and Sterling-Rock Falls— 
moved counter to the prevailing tendency in November, and increased both 
factory employment and total wage payments by substantial amounts. Two 
cities, Decatur and East St. Louis, employed additional wage earners but 
decreased total wage payments, and two others, Aurora and Quincy, 
reduced employment but showed larger payrolls. Reporting factories in 
the ‘‘all other’’ cities showed a 3% decrease in employment and a 6.7% loss 
in payrolls. The entire State, however, exclusive of the Chicago area, 
reported a slight gain in employment of .2 of 1%. and a decrease in payrolls 
of 4.3%, a percentage decline which was considerably smaller than the 
decline in payrolls in the State as a whole. 

Employment continued to increase in the coal mining sections of the 
State, although the differences between the two organizations of union 
miners have not yet been adjusted. Road construction work its gradually 
decreasing. The Division of Highways of the Illinois Department of 
Public Works and Buildings reported a total of 18,547 men engaged in 
highway construction during November, as compared with 21,410 in 

/October. The free employment offices of the State reported a total of 
154.8 registrations to every 100 positions open during November, as 
against 170.4 in October. 

Aurora.—Employment decreased 1.6% while payrolls increased 3.9% in 
15 reporting factories of this city. Increases in total wage payments in the 
metals group more than offset the losses in a paper concern and in two 
clothing manufacturing plants. The ratio of registrations to every 100 
Positions open at the free employment office was 228.3 in November, as 
against 226.1 in October. 

Bloomington.—Losses of 29.9% in employment and 33.8% in payrolls 
were reported by 10 factories of this city. The decreases were largely the 
result of declines in the metals and food products groups, although there 
were less marked decreases in a printing establishment. The unemploy- 
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ment ratio at the fr90 sm nloy mesh: office was 165.0 as egainet 153.7; the 
Previous month. .. 

Chicago.—Reports from 488 factories of this. city indicated that industrial 
operations had decreased sharply from October to November. Employ- 
ment declined 2.8% and payrolls, 9.2% over this period. Only one main 
industrial group, printing and paper goods, reported gains in both employ- 
ment and payrolls. Two other groups—furs and leather goods, and chemi- 
cals, oils and paints—increased the number of wage earners but decreased 
payrolis, while the remaining six groups showed substantial reductions in 
both the number of wage earners employed and in total wage payments. 
The losses in employment ranged from 1% in the metals, machinery and 
conveyances group, to 9.4% in clothing and millinery, and the reductions 
in payrolls, from 1.2% in furs and leather goods to 38.3% in the clothing 
and millinery group. Thirty-three reporting establishments in the wood 
products group, mainly furniture factories, decreased employment 3.6% 
and payrolls 18%. Seventy-five food products establishments reported 
losses of 4.7% in employment and 12.5% in total wage payments. These 
industrial groups, with the clothing and millinery group, were those most 
severely affected by the November decline. The free employment offices 
of the city reported a decline in the ratio of registrations to every 100 
positions open, from 247.7 in October, to 232.9 in November. 

Cicero._—Eleven factories in this city reported a decline in employment of 
of 3.4% and a decrease in payrolls of 22.3%. Six establishments in the 
metals group were largely responsible for these reductions. The free 
employment office of this city reported an unemployment ratio for November 
of 176.3, a figure considerably lower than the ratio of 207.5 reported in 
October. 

Danville.—Decreases of .9 of 1% in employment and 5.2% in payrolls, 
which were reported in November by 11 factories of this city, partially 
offset the increases that were reported the preceding month. Metals, wood 
products, and food products were responsible for the November decreases. 
The free employment office reported an unemployment ratio of 210.8 in 
November, as against 242.8 in October. 

Decatur .—Eighteen factories reported in increase in employment of 18.4% 
with a decline in payrolls of 7.8%. The temporary employment of a large 
number of women in a garment factory raised the employment figures with- 
out causing a corresponding gain in payrolls. Shorter time schedules in the 
metals and food products groups also contributed to the loss in payrolls, 
while employment showed an increase in the metals group, and remained 
stationary in the food products group. The unemployment ratio declined 
to 185.1 in November from a ratio of 224.6 in the preceding month. 


East St. Louis.—Twenty-two reporting factories in this city increased 
employment 0.08% while reducing payrolls 3.7%. Metals and wood products 
groups reported increases in payrolls, but these gains were offset by losses 
in every other reporting industrial group, except miscellaneous manu- 
facturing. Two of the groups—stone, clay and glass, and chemicals, oils 
and paints—showed losses in employment as well as in payrolls. The un- 
employment ratio for this city declined slightly, from 117.6 in October to 
113.6 in November. 

Joliet.—Decreases of 0.1 of 1% in employment and 8.7% in payrolls 
were reported by 25 factories of this city. A large share of the losses were 
contributed by a chemical roofing establishment. Fifteen establishments in 
the metals group showed moderate gains in both employment and payrolls. 
The unemployment ratio increased from 262.7 in October to 288.0 in 
November. 

Moline.—Marked increases of 22.8% in employment and 20.9% in pay- 
rolls were reported by 17 factories in this city. Two plants representing the 
stone, clay and glass products group, remained closed and two establish- 
ments in the food products group showed decreases in both employment and 
payrolis. The remaining three industrial groups—metals, wood products, 
and paper and printing—added wage earners and increased payrolls. As 
fewer than 100 positions were available at the free employment office, the 
unemployment ratio has not been computed. 

Peoria.—Thirty-two factories of this city reported substantial increases 
from October to November of 15.2% in employment and 5.6% in payrolls. 
Practically all reporting industrial groups contributed to these gains. The 
exceptions were the wood products group, which showed reductions in both 
number of wage earners and in payrolls, the chemicals, oils and paints 
group, which showed slight reduction in payrolls but not in employment, 
and the food products group, which decreased employment while increasing 
payrolls. Registrations for work at the free employment office totaled 
136.5 to every 100 places available in November, as compared with 141.3, 
in October. 

Quincy.—Twelve reporting factories of this city decreased employment 
0.7 of 1% but increased payrolls 5.1%. Metals shops, paper and printing 
establishments, and clothing factories contributed to the gain in payrolls. 
The unemployment ratio at the free employment office in November was 
104.9, as against 109.9 in October. 

Reokford.—Gains of 2.9% in employment and 3.6% in payrolls were 
reported by 42 factories of this city. This is the third consecutive month 
during which employment has moved upward and the second during which 
payrolls have shown a gain. The November increases were contributed by 
the metals, wood products, fur and leather goods, and printing and paper 
goods groups. The unemployment ratio at the free employment office 
declined to 150.3 in November from a figure of 160.3, in the preceding 
month. 

Rock Island.—Nine reporting factories in this city increased employment 
8.9% and payrolls 10.7% from October to November. Payrolls have 
shown increases in every month since last July, and are now about on a 
level with those reported last March. The volume of employment is still 
somewhat lower than last March but is higher than in any month since 
that time. Five metal shops and a wood products establishment were 
mainly responsible for the increases reported in November. As the number 
of positions available at the free employment office was less than 100, the 
unemployment ratio has not been computed. 
 Springfield.—Gains of 22.4% in employment and 21.8% in payrolls were 
reported for November by 12 factories of this city. A shoe factory re- 
employed nearly as many wage earners as it had laid off in October. Five 
metal shops also reported gains, especially in payrolls. The free employ- 
ment office reported an unemployment ratio of 115.6, as against 126.5 
in October. 

Sterling-Rock Falis.—Employment and payrolls continued to increase in 
13 reporting factories in this city. The gains for November amounted to 
6.4% in employment and 6.3%, in payrolls. All of the reporting industrial 
groups shared in the rise in payrolls while metals alone contributed to the 
gain in employment. 

All Other Cities.— Decreases of 3.0% in employment and 6.7% in payrolls 
were reported by 235 factories in this group of cities. All of the reporting 
industrial groups shared in the loss in payrolls and all but wood products, 
textiles, and clothing and millinery, shared in the decline in employment. 
Metals, machinery and conveyances decreased employment 0.4 of 1% and 
reduced payrolls 3.9%. ‘The food products group, which showed losses of 
21.3% in employment and 11.7% in payrolls, was responsible for a large 
share of the reported decreases. Losses exceeding 10% in payrolls were 
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shown also by the printing and paper goods, wood products, and the furs 
and leather goods groups. 
The following statistics were also issued by Mr. Myers: 


EMPLOYMENT, PAYROLLS AND AVERAGE WEEKLY EARNINGS IN 
ILLINOIS, NOVEMBER 1932. 


















































EMPLOYMENT. PAYROLLS. 
index of indet of Average 
Per Employment Per Payrolis W eekly 
Industry. Cent (Monthly Cent (Monthly |Earntngs 
Change Average Change Average of 
Oct. 15 \1925-27==100)| Oct 15 |1925-27=-100)| Em 
to to —__—_—_——_} ployees 
Nov. 15| Noo. | Nov. | Nov. 15} Nov. ; Noo, | Nov. 15 
1932 1932. | 1931.| 1932. | 1932.| 1931.| .1932. 
All todustries_._....---- —0.4 | 58.4 | 68.1] —3.6 | 37.4 | 52.3 | $19.96 
All manufacturing indus..; —1.6 | 53.5 | 62.3 —7.5 | 30.1 | 43.2 16.95 
Stone, clay, glass....--.--. —6.6 | 40.6 | 50.4 —5.0 | 21.6 | 32.1 17.41 
Miseell. stone, mineral_| —15.2 | 44.7 | 56.3 | —21.7 | 21.6 | 35.0 19.78 
Lime, cement, plaster..; —3.5 | 45.6 | 41.4 —5.6 | 19.8 | 25.1 16.42 
Brick, tile, pottery....| —6.6 | 26.7 | 36.3 —4.0 | 10.8} 19.0 14.69 
_ _ Pees —3.9 | 58.9 | 72.2 +3.1 | 53.4 | 74.5 18.23 
Metals, mach’y,convey’ces! +0.3 | 41.9 | 58.0 —3.5 | 20. 35.1 16.50 
Iron and steel_.....--- —0.9 | 57.6 | 69.4 —2.0 | 24.5 | 40.1 13.35 
Sheet metal w’k, hardw.| —0O.2 | 50.6 | 64.9 —1.4 | 41.2 | 61.6 15.73 
Tools, cutlery ........- —7.7 | 29.1 | 55.2 | —12.9 | 11.8 | 27.4 15.30 
Cook’g & heat’g appar.| +1.4 | 50.2 | 63.6 —2.6 | 20.7 {| 28.8 15.59 
Brass, cop., zinc & other} +0.3 | 52.2 | 66.0 —5.6 | 28.6 | 43.9 18.15 
Cars, locomotives------ +2.1 7.1 | 12.8 +2.3 4.0 8.4 16.14 
Automobiles, accesories, +4.9 | 35.9 | 58.1 +6.0 | 27.3 | 39.4 20.74 
EE +1.9 | 46.8 | 58.5 —3.0 | 30.4 | 44.6 17.75 
Electrical apparatus...| —2.0 | 31.4 | 58.9 | —11.6 | 11.8 | 27.5 20.82 
Agricultural implements} +6.9 | 40.9 | 43.4} +11.5 | 19.7 | 25.7 15.28 
Instruments & appli’ces| +0.4 | 43.5 | 51.6 —2.6 | 19.7 | 30.2 19.36 
Watches, jewelry.....- +1.5 | 38.8 | 64.4 —0.4 | 27.3 | 46.3 16.14 
Ge Wie T aise CT aewe | See T cues 1 tebe 21.75 
Wood products. _........ +2.0 | 35.0 | 44.6 —9.4 | 19.2 | 30.9 13.28 
Saw-planing mills---..- —4.2 | 30.6 | 43.0 | —12.3 | 12.6 | 24.1 14.34 
Furn., cabinet work....| —1.1 | 36.0 | 47.6 | —13.5 | 18.4 | 30.4 12.72 
Pianos, musical instr’ts.| +1.5 | 21.6 | 26.7 | +17.4 | 14.3 | 15.3 22.98 
Miscell. wood products.| +14.4 | 47.0 | 47.5 —7.1 | 20.9 | 30.1 11.41 
Furs and leather goods_.-| +1.8 | 85.3 | 62.5 —6.4 | 41.2 | 29.9 11.21 
0 EO +1.9 |100.2 |100.3 +0.2 | 79.6 | 81.8 21.81 
Furs, fur goods._.....- ei of Oe ge A eRe POE 33.22 
and shoes_._.... +1.8 | 77.9 | 58.8 —8.9 | 34.3 | 21.0 9.19 
Miseell. leather goods..| —1.5 | 33.6 | 30.1 | —13.1 | 22.2 | 23.8 13.94 
Chemicals, oils, paints. -- 4 | 68.4 | 76.9| —5.8 | 51.8 | 66.7 | 19.98 
Drugs, chemicals... .- +1.6 | 62.6 | 68.0| —0.5 | 43.6 | 54.5] 17.43 
Paints, dyes, colors....| -+1.3 | 65.9 | 71.4 | —10.4 | 56.6 | 74.4 20.03 
Mineral & vegetable oll.| —0.6 | 69.2 | 77.1 —3.7 | 64.0 | 80.9 23.46 
Miscellaneous chemicals) —2.9 | 66.2 | 77.4| —10.6 | 39.3 | 53.3 15.50 
Printing and paper goods. +2.1 | 72.0 | 82.3 +1.1 | 42.8 | 56.4 25.14 
Paper boxes, bags,tubes +2.3 ' 74.8 | 78.4] —5.7 | 42.1 | 52.8 18.77 
Miscell. paper goods...{| +5.0 | 80.1 | 83.3 +5.0 | 59.4! 75.4 18.23 
Job printing.....-..-.- +1.8 | 50.7 | 61.1 —0.4 | 24.1 | 31.1 24.26 
Newspapers, periodicals —1.2 | 83.0 | 92.3] +3.1] 61.3 | 77.4 | 36.78 
Edition bookbinding...[ +-7.1 | --.. | --.. [ +15.1 } -... |... 30.34 
Lithographing & engrav.| —0.6 | ---. | ----] —5.8]-.-_ ; --.- 25.81 
WR as bts manne! +0.1 | 70.4 | 74. —5.0 | 59.9 | 69.9 15.37 
Cotton, woolen goods..{ —2.6 | 91.7 |101.1} —7.0 | 96.9 |116.8 19.17 
Pe Sara +7.2 | 72.4 | 78.9 —0.4 | 71.1 | 82.2 13.20 
Thread and twine-_-_-__.. +6.2 | 62.9 | 60.3 | +27.7 | 55.3 | 55.5 15.10 
M textiles..| —9.5 | 85.7 | 85.1 | —18.8 | 51.2 | 61.7 14.03 
Clothing and millinery...| —3.9 | 65.1 | 63.7 | —34.5 | 22.1 | 34.7 9.20 
Men’s clothing... -.- —8.3 | 56.0 | 58.3 | —44.4/ 18.5 | 31.8 9.38 
Men’s shirts, furnishings) —0.7 | 61.5 | 71.2 —6.5 | 46.8 | 63.1 12.46 
Overalls, work clothes..| —0.7 | 24.3 | 21.7 +8.4 | 25.0 | 22.9 8.28 
Men's hats, caps_...... MEE Binet wace’ 1 MEM | anno tances 16.18 
Women’s clothing....- +10.7 | 83.2 | 63.3 | —17.4 | 25.7 | 30.0 6.81 
Women’s underwear_.. 0.0 {109.5 | 85.6 | —10.3 | 79.7 | 81.9 13.27 
Women’s hats._-.-...- SG eS Fee oo Ye ree Sate 7.47 
Food, beverages, tobacco.| —6.3 | 77.1 | 72.9 | —12.2 | 53.5 | 65.6 18.44 
Flour, feed, cereals._..| —16.4 | 69.9 | 78.4 | —29.2 | 53.3 | 68.8 20.42 
Fruit, vegetable canning! —47.7 | 38.2 | 43.9 | —39.4 | 24.9 | 33.0 10.55 
Miscellaneous groceries_| —8.5 | 71.2 | 80.4 | —9.1| 56.8 | 70.6 23.55 
Slaughtering, meat pkg._| —0.9 | 82.1 | 85.9 —6.7 | 65.4 | 83.6 19.60 
Dairy products... ___ —3.0 | 80.1 | 90.8 —4.2 | 65.0 | 86.5 27.98 
Bread, other bak’y prod.| —2.0 | 57.6 | 68.0} —7.3 | 50.3 | 59.4 22.22 
Confectionery _........ —12.7 |119.5 } 69.0 | —29.6 | 48.0 | 54.0 10.91 
Beverages........._.. +23.1 | 66.6 | 79.0 +6.7 | 43.1 | 61.9 21.14 
Cigars, other tobaccos_.| +25.7 | 48.6 | 71.1 | +16.6 | 36.6 | 57.1 12.93 
Manufactured ice__.___ —27.4 | 49.9 | 67.4 | —26.4 | 82.6 {105.4 40.11 
IE iis os minis tienes ee eee Bee Te Fee Pee 29.39 
Non-miawtscuioeiia| yra |=---|---| 480|—-7|-2| 4438 
x ngindus.| +1. atte, Pan ae te Sea pani ae .52 
Trade—Wholesale & retail} +2.9 | 55.3 | 62.9 —0.0 | 45.8 | 58.9 22.82 
fe Department stores_____ —0.5 | 83.8 | 97.3 —1.2 | 73.8 | 99.8 19.01 
BS Wholesale dry goods...| —1.1 | 65.7 | 71.7 —8.1 | 55.8 | 60.8 19.95 
& Wholesale groceries....| —1.5 | 55.4 | 75.7 | —0O.7 | 55.7 | 70.9 27.35 
Mail order houses. -_...-. +9.4 | 50.0 | 54.2 +1.2 | 32.4 | 43.8 16.56 
Milk distributing..___. mt) iccc © wees WL | cece | «ace 44.37 
Metal jobbing_._....._ —8.5 | .... | -... ey Pees peta 23.64 
aa. aS Pak SD Raeeae Were EF cee A selon 15.94 
® Hotels and restaurants.| —1.1|_.-.|-.-.| +0.4| .... |... | 16.05 
W Laundries....._._.__- —1.8 | 73.5 | 87.9| —3.3 | 51.9 | 73.8 | 15.22 
Pubiic utilities......____ —0.5 | 74.9 | 86.2 +1.2 | 66.6 | 90.3 26.90 
« Water, gas, light & pow_| —3.2 | 77.0 |111.7 —0.7 | 35.7 | 53.9 32.26 
- |” igs pg RR —0.4 | 88.3 | 95.3 —1.5 | 76.4 |104.8 22.35 
Street railways......__ —1.3 | 74.9 | 82.6 +2.4 | 86.8 |105.9 31.74 
Railway ear repair... __ 4313 2 9 133 51.9 bs 4 ape 
ERS Sara Zl x . 5 32.1 3 0 
Building, contracting....| —7.5 | 15.4 | 26.5 | —11.2 | 13.1 | 26.3 22.31 
Building construction..| —11.3 | 10.0 | 21.9 | —13.0 | 7.4 | 21.5 26.20 
Road construction_..._ —23.6 [295.1 |137.3 | —29.2 |517.4 |190.1 17.33 
* ----' +35.2 | 21.5 | 11.5 ' +23.3 | 18.7 | 12.8 21.27 
— 


Lumber Industry Reports Lowest Weekly Production 
on Record—Orders Slightly Over Last Week’s. 


The lumber mills closed the year with the lowest pro- 
duction reported for any week in the 17 years during which 
the National Lumber Trade Barometer has been issued, 
yaccording to telegraphic reports to the National Lumber 
Manufacturers Association from regional associations cover- 
ing the operations of 783 leading hardwood and softwood 
mills. Production was 30% below the previous week and 
totaled 58,891,000 feet. New business during the week 
oot 85,150,000 feet was only about 3% lower than the week 

ore. 

Production was 12% of capacity and new business was 
17% of capacity, compared with 16% and 17% respectively 
the week previous, added the National Lumber Manu- 
facturers Association, which further reported as follows: 


All associations reported new business greatly in excess of production- 
In the Western pine region orders were nearly double the output. Com 
pared with corresponding week of last year all regions showed decline 
in production and also in new business, the latter dropping to 17% below 
similar week of 1931. 
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Stocks on hand at softwood mills on Dec. 31 were the equivalent of 
75 days’ average production of the reporting mills, compared with 106 
days’ average production on Jan. 2 1932. 

Forest products carloadings during the week ended Dec. 24 showed 
slight increase over the all-time low record of the previous week. For 
51 weeks of 1932 these loadings were 39% below those of similar period 
of 1931. 

Lumber orders reported for the week ended Dec. 31 1932, by 423 soft- 
wood mills totaled 74,352,000 feet, or 42% above the production of the 
same mills. Shipments as reported for the same week were 74,436,000 
feet, or 42% above production. Production was 52,538,000 feet. 

Reports from 374 hardwoods mills give new business as 10,798,000 feet, 
or 70% above production. Shipments as reported for the same week 
= 10,894,000 feet, or 71% above production. Production was 6,353,000 
eet. 

Unfilled Orders. 

Reports from 358 softwood mills give unfilled orders of 316,610,000 feet 
on Dec. 31 1932, or the equivalent of nine days’ production. The 331 
identical softwood mills report unfiJled orders as 310,627,000 feet on Dec. 31 
1932, or the equivalent of nine days’ average production, as compared with 
354,838,000 feet, or the equivalent of 10 days’ average production on 
similar date a year ago. 

Last week’s production of 384 identical softwood mills was 50,665,000 
feet, and a year ago it was 57,726,000 feet; shipments were respectively 
71,821,000 feet and 100,903,000; and orders received 72,128,000 feet 
and 86,871,000. In the case of hardwoods, 194 identical mills reported 
production last week and a year ago 5,066,000 feet and 6,866,000; ship- 
ments 8,242,000 feet and 12,224,000; and orders 8,468.000 feet and 
10,372,000. 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the fol- 


‘ lowing new business, shipments and unfilled orders for 217 mills reporting 


for the week ended Dec. 31: 
NEW BUSINESS. UNSHIPPED ORDERS. | 
Feet. Feet. 


a 
Coastwise and 





Domestie carga Domestic cargo 
delivery._.. 17,216,000' delivery.... 94,083,000 intercoastal_. 16,638,000 
pn Ee: 14,323,000 | Foreign. -..--- 89,324,000 Export__...-- 15,228,000 
|” pee aerees 11,477,000 | Rail........- 42,805,000 Rail__....--- 393, 
pe ae ME 5 ec ee, oe eee 4,137,000 
oes * 47,153,000' Total__.._- 226,213,000 Total_----- 47,396,000 


Production for the week was 34,965,000 feet. Production was 14% 
and new business 19% of capacity, compared with 19% and 19% for the 
previous week. 

Southern Pine. 

The Southern Pine Association reported from New Orleans that for 
98 mills reporting, shipments were 35% above production, and orders 
25% above production and 8% below shipments. New business taken 
during the week amounted to 13.611,000 feet (previous week 10,031,000 
at 103 mills); shipments. 14,759,000 (previous week, 15,154,000); and 
production, 10,908,000 feet (previous week, 14,777,000). Production was 
19% and orders 24% of capacity, compared with 24% and 16% for the 
previous week. Orders on hand at the end of the week at 87 mills were 
37,369,000 feet. The 87 identical mills reported a decrease in production 
of 12%, and in new business a decrease of 16%, as compared with the 
same week a year ago. 

Western Pine. 

The Western Pine Associaticn reported from Portland, Ore., that for 
87 mills reporting, shipments were 78% above production, and orders 97% 
above production and 11% above shipments. New business taken during 
the week amounted to 12,734,000 feet (previous week, 13.589,000 at 109 
mills); shipments, 11,457,000 feet (previous week, 14.378,000); and pro- 
duction 6,448,000 feet (previous week, 9,964,000). Production was 6% 
and orders 12% of capacity, compared with 8% and 11% for the previous 
week. Orders on hand at the end of the week at 87 mills were 74,545,000 
feet. The 78 identical mills reported a decrease in production of 5% 
and in new business a decrease of 34%, as compared with the same week 
a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from seven mills; shipments 663,000 feet and new business 
625,000 feet. The same number of mills reported new business 7% less 
than for the same week last year. 


Northern Hemlock. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 14 mills as 217,000 feet, ship- 
ments 161,000, and orders 229,000 feet. Orders were 3% of capacity, 
compared with 3% the previous week. The 11 identical mills reported 
an increase of 7% in production and a decrease of 15% in new business, 
compared with the same week a year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 360 mills as 6,353,000 feet, shipments 10.439,000 and 
new business 10,278,000. Production was 10% and orders 16% of capacity, 
compared with 13% and 19% the previous week. The 183 identical 
mills reported production 25% less and new business 17% less than for 
the same week last year. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported no production from 14 miils, shipments 455,000 
feet and orders 520,000 feet. Orders were 11% of capacity, compared with 
13% the previous week. The 11 identical mills reported a decrease of 
38% in orders, compared with the same week last year. 


— 
—_— 





Council of Winnipeg Grain Exchange Declares National 
Marketing Agency Would Involve Country in 
Financial Difficulties. 

A statement issued by the Council of the Winnipeg Grain 
Exchange says: 

It is the conviction of the Council and members of the Winnipeg Grain 
Exchange that the National marketing agency demanded by the Saskatchewan 
Wheat Pool would hinder the marketing of Canadian grain; that it would 
ultimately involve the country in financial difficulties which the taxpayers 
ought not to be called upon to suffer; and that it would be injurious both 
to the producers and to the country. 

The Council’s statement, given in the Dec. 31 issue of the 
“Financial Post’ of Canada also says: 


In a statement issued on December 20th the Saskatchewan Wheat Pool, 
referring to the previous week’s fall in wheat prices, proposes “‘a national 
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marketing agency to control the disposal of the entire Canadian wheat 
crop.” It goes on to say that the Wheat Pool members “are convinced 

y that the established trading machinery has broken down and they, the 
producers of an important foodstuff, are the direct sufferers as a result 
of that collapse.” 

The causes of the low prices which prevail for wheat are perfectly well- 
known to the directors of the Saskatchewan Wheat Pool. These causes 
are complicated by a depression world-wide in extent, more acute than any 
previously experienced and affecting every industry and activity. The 
existence of the world surplus of wheat, most of which is held in North 
America, is the chief reason for the low price of wheat. In the accumula- 
tion of that surplus the policies pursued by the Wheat Pools here and by 
the Federal Farm Board in the United States were the prime agencies. 
The pursuit of these policies by the Pools in place of utilizing the estab- 
lished trading machinery has involved the Provincial Governments in very 
heavy losses; has compelled the intervention of the Dominion Government 
in an effort to prevent even worse consequences; and has overloaded the 
markets of the world with the large unsold surplus of wheat so that it 
has been impossible for prices to be sustained at a satisfactory level. 


Could Not Raise Prices. 


A national marketing agency would be powerless to raise the present 
world wheat price level in face of the surplus now existing and of the 
efforts of the consuming countries, influenced in no small measure by fear 
vof a combination of producers in exporting countries to hold up prices, to 
produce their own foodstuffs. 

The reluctance of the Saskatchewan Wheat Pool to admit the failure 
of its past policies, which are so large a factor in the present disastrous 
condition of the market, and its anxiety to unload its burdens on the 
shoulders of a national nrarketing board backed by such resources as re- 
main to the taxpayers, are evident. The fact remains that the established 
trading machinery has accurately reflected the condition of the world 
markets. It has operated continuously and has filled promptly the buying 

‘’ and selling orders received from all parts of the world. Since the beginning 
vof the present crop year the wheat sold and cleared for export by the 
established trading machinery in Canada has constituted 56% of the total 
¥Yworld shipments. In the crop year 1930-1931, during which the Pool 
ceased its export operations, Canada had a carry-over in all positions of 
141 million bushels. The carry-over last crop year amounted to 136 
million bushels, and if Broomhall’s figures of importing countries’ require- 
ments are correct, and Canada is willing to mect competitive world wheat 
prices, our carry-over at the end of this year should be no larger than in 
1931. In other words, the marketing machinery which the Pool claims 
has fallen down will have marketed every bushel of exportable wheat 
surplus grown in this country for the past two crop years without in- 
creasing the carry-over built up during the few previous years. 

Adverse World Conditions. 

World conditions of trade are at present confused and disturbed. Grain 

markets in important areas in the world are prevented from functioning 

“normally by unsound policies and ill-advised experiments. Tariffs, quotas 

Vand milling restrictions have been imposed upon wheat by consuming 
countries in their own supposed interests. Under the pressure of such in- 
fluences it is inevitable that the wheat market in Canada, as elsewhere, 
should be adversely affected. But a national marketing agency could 
bring no more powerful support to the market than has already been sup- 
plied by the Dominion Government through the Central Selling Agency in 
an effort to bring some relief to the producers. 

The establishment of a national marketing agency would entail the 
abandonment of the marketing machinery which has always functioned 
successfully in the disposal of our crops. It would revive in the con- 
suming countries the prejudice against any endeavor to set an artificial 
price for wheat. This prejudice arose out of the Pool and United States 
Farm Board policies and is only now being overcome. A national market- 
ing agency might conceal from the producers the natural course of wheat 
prices, but it could not, of itself, raise them. Every similar attempt to 

y control prices or to merchandise commodities has resulted in disaster, for 
which the taxpayers have had to pay the bills and by which the pro- 
ducers have suffered. This has been demonstrated in connection with 
coffee, silk, rubber, corn and cotton. The record of the Pool itself 
supplies the best illustration of the consequences which followed their 
efforts to evade the operation of the forces which determine the price of 
. wheat in the world markets. 


Would Hinder Marketing. 
~ Prices of primary commodities the world over have fallen as much as 
wheat and in the case of many of them fell long before the big decline 
in wheat prices took place. The established machinery of grain trading 
cannot be held responsible for a condition which prevails in regard to 
practically all other primary products as well as to wheat. 

The Winnipeg Grain Exchange does not wish to perpetuate controversy 
or to recriminate upon those whose mistakes and losses are still fresh in 
the public mind. But the endeavor to throw upon the Exchange the 
responsibility for occurrences which are due in large measure to de- 
parture from the policies in grain trading which experience has shown to 
be sound and necessary, cannot be ignored. 


»— 
— 


Wheat Barter Urged in Alberta—Would Sell Surplus 
to Soviet Russia. 


From Calgary, Alberta, Dec. 30 we quote the following 
Associated Press advices: 


Bartering or selling on credit of Canada’s surplus wheat to Soviet 


Russia was proposed to-day in a year-end statement issued by the Alberta 
wheat pool. 


The suggestion also was offered that all wheat-exporting countries could 


take similar steps and eliminate the extra supply of grain on world 
markets. 


Canada could supply 100,000,000 bushels of the surplus, while the other 
200,000,000 could be provided by other exporting countries, it was said. 
Elimination of the surplus would improve world wheat prices, aid Russia 
and bring about benefits to all participating countries, the pool contended. 


-" 
all 


Canada’s Wheat to Use Her Ports—Halifax and St. 
John Available for Winter Shipments to United 
Kingdom—Rates Equal Buffalo’s. 

The recent ruling by the British Treasury that Canadian 
wheat shipped to England by way of Buffalo and New York 
or some other port in the United States is not entitled to the 
preferential treatment of 6 cents a bushel is not now con- 
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sidered a serious handicap to Canadian wheat growers, ac- 
cording to the New York “Times” of January 1, from which 
we also take the following: 


When it was made on Dec. 21, the general opinion was that it would 
work to the disadvantage of wheat grown in the Prairie provinces of the 
Dominion because in Winter the ports of Montreal and Quebec are closed, 
and it was thought there would be no other economical way of moving 
the grain to Great Britain except by way of Vancouver, B. C., and the 
Panama Canal. 

It has been stated since that time, however, that the wheat can be 
moved through the ports of Halifax, N. S., and St. John, N. B., almost 
as advantageously as through New York or other Atlantic ports in the 
United States, and that those Canadian outlets to the Atlantic are equipped 
to handle grain as efficiently and economically as is this port. The all- 
rail rate from Georgian Bay to either St. John or Halifax is the same as 
the rail rate from Buffalo to New York, being 15.17 cents a hundred 
pounds. 

Winter Wheat Movement. 


The method of moving Canadian wheat in the Winter has consisted of 
carrying the grain to Buffalo in vessels that lay up there for the Winter. 
The grain remained in storage in the boats until a buyer was found, when” 
it was transferred to railroad cars and transported to the seaboard, usually 
at this city. 

To obviate the use of Buffalo as the discharging point for vessels in 
the Winter, it is reported that a Canadian port on Georgian Bay, might 
be made the transfer point. A shipment from Fort William, Ont., by 
water would remain aboard the boat there until it could be trans-shipped 
by rail to a Canadian Atlantic port. The rate by water from Fort William 
to Georgian Bay is 3.60 cents a hundred pounds for grain, the same 
as to Buffalo. Oarriage to ports in the United Kingdom is said to be “ 
cheaper by way of Churchill, the new port on Hudson Bay, but that port 
is open only until the early Fall. 


At Canadian Ports. 


It is understood that St. John alone has handled as much as 30,000,000 
bushels of grain during a Winter season and expects to take care of exports 
of upward of 35,000,000 bushels this Winter. One elevator there has” 
handled 1,685,000 bushels of grain for export this season, and on one 
day last week there were reported on track and in elevator 1,319,000 
bushels, with orders on hand for delivery of another 123,000 bushels to 
ships in the harbor. 

Vancouver’s wheat exports from Aug. 1 to the end of December are 
reported to have been about 47,000,000 bushels, the largest volume for 
that period in the port’s record. 

A shipment of three carloads of wheat fromr Canada through Buffalo, 
by rail to New York and then on the Franconia to Liverpool, was the basis 
for the ruling of the British Treasury. The British Treasury held that 
there was no evidence that the whole shipment, which began the journey 
from Canada, was identical, kernel for kernel, with the cargo landed from 
the Laconia. It was pointed out, however, that this ruling would not 
apply in the matter of boxed or crated goods routed the same way, be- ~ 


cause in such a case there would be no doubt as to the identity of the 
shipment. r 


_ 
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Wheat Medium of Exchange in North Dakota—Barter 
Returns to Many Communities. 

On Dec. 30 Associated Press advices from Bismarck, N. D., 
stated: 

Wheat is rapidly climbing up on the dollar as a medium of exchange ~ 
on the prairies of North Dakota. 

Barter has returned in a big way to many communities as the farmer 
hitches up his horses and brings in a load of wheat to do some purchasing. 

Subscriptions for the weekly newspaper, club dues, school tuition, even » 
second-hand automobiles, have been bought with wheat. Many millers + 
accept grain as payment for grinding wheat into flour. 

At Fessenden, Mott and Temvik the millers aecept wheat, grind it and 
in return give the farmer a percentage in flour, with no money involved, 
The miller profits by taking his fee in part of the grain and markets the 
flour for his eventual monetary gain. v 

Frank McGray, a retail dealer and garage owner at Garrison, is retiring , 
past accounts with wheat for which he allows credit of $1 a bushel. 
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World Wheat Stocks Heavy Because of Restricted 
Demand. 


The world wheat market is burdened by heavy stocks* 
which are largely the result of restricted demand in im- 
porting countries, it is stated by the Bureau of Agricultural 
Economics, U. 8S. Department of Agriculture, in its report 
on world wheat prospects issued Dec. 29. Shipments of 
wheat and flour from July through mid-December, from the 
principal exporting countries, have totaled 261,000,000 bushels 
as compared with 355,000,000 bushels in the corresponding 
period last season. 

This low level of shipments, the Bureau continues, has 
left the principal exporting countries with somewhat larger 
stocks of wheat as of December 1 this year than on Decem- 
ber 1, 1931. Total stocks available for export and carry-over 
from the old crop in the United States, Canada, Australia 
and Argentina are estimated to have been about 745,000,000 
bushels on December 1 compared with 708,000,000 bushels on 
December 1 last year. Also, the new crop of both Argentina 
and Australia is estimated to be somewhat larger than last 
year. The Bureau likewise says: 

World shipments, it is expected, will be larger during the second half 
of the drop year because supplies of wheat from the large European crops 
in 1932 are being reduced, and although some countries have such large 
crops as to make it unlikely that they will import significant quantities, 


other countries, will have to depend more largely upon supplies of foreign 
wheat. 
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Commercial Treaty Between Austria and Hungary 
Establishes Trade Ratio and Proposes Preferential 
Duty on Wheat. 


A new commercial treaty between Austria and Hungary 
has been ratified, effective January 1 1933, for the duration 
of one year, it was made known in a cablegram received in 
the Department of Commerce from Commercial Attache 
Gardner Richardson, Vienna. The Department in indicat- 
ing this on Dec. 28 said: 

The treaty takes the place of the former treaty of June 30 1931, which 
had been denounced by Austria to terminate on June 30 1932, and which 
was superseded by a modus vivendi, effective since August 5 1932. 

The new treaty establishes a compulsory ratio between the trade of the 
two countries of three to two, in favor of Hungary, i.e., it limits Hun- 
garian imports from Austria to two-thirds of the value of Austrian im- 
ports from Hungary. 

Among other provisions the new treaty contains a preferential rate of 
import duty of 7.80 gold crowns per 100 kilos on 50,000 tons of Hun- 
garian wheat, to become effective July 1 1933, provided that all other 
countries having a most-favored-nation treaty with Austria agree to that 
arrangement. 

It is reported that the new treaty does not contain any other important 
duty changes, and that the system of freight and credit privileges to 
facilitate purchases from the other country, which was an important part 
of the previous treaty, has been maintained in the new treaty. 

“Denounce” in international law means the giving of a notice of 
termination. 


i 
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World’s Production of Grain a Puzzle—Continued 
Increase in Harvests, Notwithstanding Unre- 
munerative Prices. 


Under the above head the New York “Times” reported 
the following from Rome (Italy), Dec. 27: 


Year-end statistics of the world’s grain production, although reaching 
large figures, do not substantially modify recent forecasts of large re- 
quirements on the part of importing countries. This may prevent further 
increases next year in grain stocks of the principal exporting countries. 

It is noteworthy, on the other hand, that certain exporting countries, 
which naturally apply no effective customs protection to the grain trade, 
have increased the area sown with grain. To Italy this seems incompre- 
hensible when the unremunerative price of the product is considered. On 
the whole, there seems to be no sign of international discipline toward 





» Teducing existing stocks or proportioning production to consumption. 
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Chamber of Commerce Aids 
Movement. 


Under date of Dec. 29 from Atlanta, the New York “Times” 
published the following in its Jan. 1 issue: 


Taking official cognizance of the fact that farmers in all parts of the 
State are seeking farm hands for positions, paying wages or offering shares 
of crops and homes, the Atlanta Chamber of Commerce has volunteered 
its services as a clearing house for such requests. 

The Chamber at present has a list of about 1,000 families living in 
Atlanta who are desirous of returning to the farm. Its policy in keeping 
stranded families and rejuvenating abandoned farms, revealed in the re- 
cently inaugurated ‘‘back-to-the-farm’? movement, precludes families not 
completely dependent upon charity. Responsibility for only those families 
with actual farming experience is being accepted. 


- — 


Texas Farmers Given $981,756 By Agricultural Credit 
Corporation at Fort Worth and Texas Branches. 


The Agricultural Credit Corporation at Fort Worth and the 
branches at San Angelo and Houston have paid out $981,756 
to 110 applicants since organization, it was announced Dec. 
19 at the office at Fort Worth, according to Associated 
Press advices published in the Houston “Post.” ‘The dis- 
patch also said: 


That is at an average of $8,916 per loan. 

In addition 588 applications amounting to $3,006,619 have been ap- 
proved, but the money has not been disbursed. 

There are 723 applications amounting to $4,247,684 pending. There 
have been 2,496 applications to date. 

There have been 43 loans amounting to $850,755 disbursed through head- 
quarters here, A. E. Thomras, manager, reported. There have been 799 
applications received by the Fort Worth office to date. 

Ben S. Smith, manager of the Houston branch, reports that nine loans 
amounting to $63,445 have been disbursed and that 230 requests totaling 
$399,219 have been approved, but not disbursed. There are 317 applica- 
tions totaling $876,905 pending. This branch has received 742 applica- 
tions totaling $1,556,117 to date. Many of these loans are for agricultural 
purposes. 

The San Angelo office, according to G. O. Magruder, manager, has dis- 
bursed 68 loans totaling $567,556, and has approved 165 requests amount- 
ing to $1,798,933, but has not disbursed the money. There are 3843 
applications, totaling $3,075,115 pending, with 995 applications totaling 
$9,918,885 received so far. 

——___~< 


Farmers Holding Argentine Crops—Refusal to Harvest 
Them is Result of Continued Low Prices for Grains 
—Year’s Exports Decline. 


In a cablegram Jan. 1 from Buenos Aires, to the New York 
“Times” it was stated that Argentina closed the year with 
grain prices so low that farmers in several regions are refus- 
ing to harvest their crops. because prices will not cover the 
cost of harvesting. The cablegram continued: 


Wheat closed in the futures market here at 5.10 pesos a quintal, equiva- 
lent to 35% cents a bushel, compared to 85% cents last week. Corn 
was unchanged at 3.95 pesos a quintal, equivalent to 26 cents a bushel, 
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and flaxseed at 9.05 pesos a quintal, equivalent to 59 cents a bushel. New 
wheat recently was quoted as low as 4.90 pesos a quintal, equivalent to’ 
34 cents a bushel. These quotations are ‘for grain delivered at’ Buenos 
Aires, the farmers receiving only slightly more than half the amounts. 
Bank balances on Nov. 30, published last week by the Minister of 
Finance, show for the first time in recent history no apparent prepara- 
tion for an increased monetary movement for the handling of crops, three 
v headings, deposits, loans and discounts and cash reserves, showing virtually 
no change, whereas in normal times there is a sharp upward movement 
of loans and pronounced withdrawal of deposits in October and November. 
¥ The year’s exports of all grains amounted to 13,560,139 metric tons, 
compared with 16,148,709 in 1931. The United States took 175,283 bushels 
of wheat, 373,543 of corn and 7,870,653 of flaxseed. 
Wool exports to date from Oct. 1 are 72,186 bales, compared with 59,927 
at the end of 1931 and 62,486 at the end of 1930. The United States 
vhas taken only 3,329 bales, compared with 5,544 on the same date in 
Stock on hand in the central market here at the year-end was 
8,890,200 pounds, against 19,555,800 at the end of 1931. 

Eight British-owned railroads operating 16,416 miles of Argentina’s total 
of 24,500 mileage show a decline of £2,603,700 in receipts since July 1 
from the total for the last half of 1931. .. . 

The Bureau of Rural Statistics estimated the exportable surpluses on 
rosy as follows: Wheat, 148,252,520; corn, 8,007,817; flaxseed, 46,- 
671,560. 
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Mexico to Turn Federal Army Camp Into Farms to be 
Parceled Out to Agrarians. 


Associated Press accounts Jan. 2 from Mexico City stated: 


The extensive Federal Army concentration camp at Sarabia, Guanajuato, 
established several years ago and recently ordered abandoned, will be 
turned into farms, the Government announced to-day. 

Several thousand acres comprise the camp, which will be parcelled 
out to agrarians. The land is regarded as valuable because of the irriga- 
tion system and buildings erected by the army. 
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Soviet Russia Bars Food for Housewives Under 56— 
All Must Work in Industry to Get Bread. 


Under date of Dec. 29 Associated Press advices from 
Moscow were published as follows in the New York “Times” : 


Russian housewives who now may purchase for themselves smal] rations 
of bread and sugar from the Governaent stores will lose that privilege 
after Jan. 1, and thereafter they will have to earn those commodities by 
working in factories or offices. 

The Government decreed to-day that after the first of the year all 
housewives under the age of 56 will be deprived of the cards which en- 
title them to purchase sugar and bread. In the category of housewives 
are included all healthy women not engaged in ‘“‘socially useful’ work. 
The wives of a number of high Government officials are in this class. 

The new order reflects the continuing food shortage and is an exten- 
sion of the Government’s ‘‘nowork, no food’’ policy. Its object, appar- 
ently, is to bring more women into industrial occupations with a view to 
ultimate abolition of the home as the unit of family life. 

At the end of 1931 a census of Moscow showed there were about 100,000 
housewives in the city. Eighteen per cent of them were over 60, but it 
was estimated that by the end of 1932 the number would have been re- 
duced by half. 

Under the present arrangement the housewife is entitled to 400 grams 
of bread and 800 grams of sugar a month from the regular Government 
supply stores. After Jan. 1 she will have to leave her home for an indus- 
trial job or give up sugar and bread. 

The only choice will be to pay the exorbitant prices in the private market, 
where 400 grams of bread (less than one loaf in New York) costs about 
$3.50, as compared with 10 cent or less at the Government bakery. 


a oe <a 
Refined Sugar Price Cut to Four Cents. 


' Sugar refiners cut the price of their product sharply 
Jan. 4, while the price of raw sugar and quotations for 
futures moved higher. In reporting this the New York 
“Times” of Jan. 5 also said: 

All leading Eastern refiners announced a reduction of 15 points to four 
cents a pound for refined sugar, effective at once, restoring the low rate 
of July 15. 

On the New York Coffee and Sugar Exchange, the price of sugar in the , 
January position rose three points to 0.71 cent a pound. 


Cream Price Reduced by Borden’s and Sheffield’s— 
Retail Price in New York City at Lowest Point 
in Recent Years. 

A reduction in the retail price of heavy cream of three 
cents a half pint and of two cents a half pint for light cream, 
which went into effect Jan. 2, was announced Jan. 4 by 
the Borden’s Farm Products Co., Inc., and the Sheffield 
Farms Co., Inc., according to the New York ‘Herald 
Tribune” of Jan. 5, which also said: 


The Borden company also announced a reduction of five cents a quart 
in the retail price of Walker Gordon milk. 

The price of heavy cream was reduced from 18 to 15 cents the half pint 
and of light cream from 12 to 10 cents. The reduction brings the retail 
price of cream to the lowest point it has reached in the city in recent years 
and, according to officials of the two companies, is due to large over- 
supply of milk and cream and the prevailing low prices for butter and 
other by-products. 
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January Release of Brazilian Coffee—Bids Ranging 
from 9.48 Cents to 9.59 Cents a Pound Accepted 
by Grain Stabilization Corporation. 

According to the New York ‘“Times’’ prices considered 
surprisingly high in the trade were received by the Grain 
Stabilization Corporation at the auction on Jan. 4 of 62,000 
. bags of its January instalment of Santos coffee, part of the 
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wheat. The ‘“‘Times’’ added: 


Bids ranging from 9.48 to 9.59 cents a pound, or 25 to 50 points higher 
than the trade generally had expecced, were accepted, according to an 
announcement made soon after the close of trading in futures on the New 
York Coffee & Sugar Exchange. Prices on the Exchange had declined 
three to 10 points in the day, carrying the March Santos position, the 
nearest position traded, to 8.22 cents a pound. 

The Stabilization Corporation still has 500 bags of its January allotment 
and will add them to the quantity to pe offered on Feb. 1. 
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National Coffee Council Not to Change Brazilian 
Export Coffee Tax. 


Associated Press advices from Rio de Janeiro, Jan. 5, 
stated: 


The National Coffee Council denied to-day that it planned to lift the 
v Federal export tax of 15 shillings a sack on coffee, which is necessary to 
pay Government obligations. 


From the New York “Journal of Commerce’’ of Jan. 6 
we take the following: 


No furtber reductions will be made in the Brazilian export taxes on 
coffee, Sebastiao Sampaio, Consul General of Brazil, announced last night 
following receipt of a cablegram from Dr. Mauro Roquette Pinto, President 
of the National Coffee Council of Brazil. 

“‘All necessary alterations, both in the 15s and in the State taxes, have 
now been definitely established,’’ Mr. Sampaio said. ‘‘The National 
Coffee Council of Brazil will continue to follow its known policies, main- 
taining its harmonious work with the Government and the Banco de Brazil, 
with the necessary resources at its disposal and without changes of any 
kind which could affect the interests of the trade.”’ 
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Oklahoma Cotton Growers’ Association Co-operatives 
May Wind Up Season’s Business by Feb. 1. 


The following Oklahoma City advices Jan. 2 are from the 
New York “Journal of Commerce” : 


Manager A. E. Kobs of the Oklahoma Cotton Growers’ Association an- 
nounced estimated seasonal total receipis of the organization to date at 
75,000 bales before the mid-Decemrber meeting of the directing board De- 

~cember 20. Plans were laid for winding up the 1932-33 business in the 
quickest and most economical way. 

Although it was pointed out that there were many thousands of bales of 
cotton yet to be delivered to the Association, the Board decided that with 
sufficient activity from now until Feb. 1 most of the season’s deliveries 

» could be made. As an economic move the Association’s operating force will 
be reduced from 100 to 10 employees during the period from March 1 until 
Aug. 1. 

The Board thought it advisable to await Congressional action with refer- 
ence to farm relief measures before making definite plans for next season’s 
operations. They feel confident that if any farm relief measures should 
be passed they would constitute an effort to strengthen rather than weaken 

co-operative marketing. 
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Georgia Grower Proposes Farmers Buy Surplus Cotton 
—Would Exact Pledge to Plant No Crop During 
1933. 


In its Jan. 1 issue the New York “Times” reported the 


following special correspondence from Atlanta, Ga.: 

Whether the cotton buying scheme adopted by a nrass meeting of farmers 
in Jackson, Ga., was inspired by technocracy is a question for experts. 

J. M. Gaston proposed that Southern farmers buy the surplus cotton. 
His resolution was in part as follows: 

‘Let the Government, instead of lending farmers money to produce more 
cotton, lend those who need to borrow from the Government money to 
buy some of the surplus cotton already produced, proportional to their 
average production, plus a small additional loan for the production of food 
and feed, on condition that they will not grow any cotton or allow any 
to be grown in 1933 on any land they own or control.’ 

«The borrowers would sign contracts to these terms and the Government 
would hold the cotton receipts as collateral. The plan presupposes that 
prosperous growers would decrease their acreage. 


<i 
cua 


World Consumption of Cotton in November 2,027,000 
Bales, Compared with 2,065,000 Bales in October— 
Total November 1931, 1,981,000 Bales—Increase 
in Consumption of American Cotton. 


World consumption of all kinds of cotton during November 
was approximately 2,027,000 bales as against 2,065,000, re- 
vised, in October; 1,981,000 in November last year, and 
1,910,000 in November two years ago, according to the New 
York Cotton Exchange Service. During the first four 
months of this season, from Aug. 1 to Nov. 30, world con- 
sumption of all cottons approximated 7,836,000 bales as 
against 7,755,000 in the corresponding portion of last season 
and 7,173,000 two seasons ago. The Cotton Exchange Serv- 
ice, on Jan. 3, also said: 


The increase of 81,000 bales over last season and of 663,000 bales over 
two seasons ago is entirely due to an increase in consumption of American 
cotton. Consumption of American cotton during the first four months of 
this season and 455,000 bales larger than in the corresponding months 
last season, and 918,000 bales larger than two seasons ago. Meanwhile, 
consumption of foreign cotton was 374,000 bales less than in the corre- 
sponding four months last season, and 255,000 bales less than two 
seasons ago. 
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Switzerland Imposes Export Duties on Cotton Looms, 
Used Watchmaking Machinery and Parts of These. 
Effective Jan. 1 1983, the Swiss Government has fixed an 

export duty of 800 francs per 100 kilos on the exportation 
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of cotton looms and parts, it is stated in a cablegram to the 
Department of Commeree from Commercial Attache Charles 
E. Lyon, Berne. The Department, on Dec. 29, added: 


By a similar decree the Swiss Government had previously imposed an 
export duty of 2,000 francs per 100 kilos on used watch-making machinery 
and parts, according to a report from B. Reath Riggs, First Secretary of 
the Legation at Berne. 

It is understood that these export duties have been applied in order to 
prevent the migration of plants from Switzerland by the exportation of their 
machinery abroad. 
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Raw Silk Imports Fell Off During 1932—Apprioxmate 
Deliveries to American Mills Also Lower—Inven- 
tories Higher. 


According to the Silk Association of America, Inc., 
imports of raw silk during the month of December 1932 
amounted to 45,453 bales, as compared with 47,422 bales in 
the preceding month and 50,617 bales in the same month in 
1931. Approximate deliveries to American mills totaled 
40,548 bales as against 48,432 bales in December 1931 and 
43,955 bales in November 1932. 

During the 12 months ended Dec. 31 1932 imports were 
547,195 bales (or a monthly average of 45,600 bales), com- 
pared with 605,919 bales (or a monthly average of 50,493 
bales) in the calendar year 1931 and 549,884 bales (or a 
monthly average of 45,824 bales) during the year 1930. 
Approximate deliveries to American mills were 553,818 bales 
(a monthly average of 46,151 bales) in 1932 and 594,889 
bales (a monthly average of 49,574 bales) in 1931. 

Stocks at warehouses as of Dec. 31 1932 totaled 62,837 
bales, as against 57,932 bales a month previous and 69,460 
bales a year ago. The Association’s statement follows: 


RAW SILK IN STORAGE. 
(As reported by the principal public warehouses in New York City and Hoboken.) 















































Figures tn Bales— European. Japan. All Other. Total. 
In storage, Dec. 1 1932-..--.-.-----.-----. , 49,429 5,647 57,932 
Imports, month of December 1932_x-_-...--.-- 41,579 3,265 45,453 
Total available during December 1932-_.--_-- 3,465 91,008 8,912 103,385 
In storage Jan. 1 1933.2....-.-.-.-.---.-- 2,845 64,012 5,980 62,837 

Approximate deliveries to American mills 

during December 1932_y--.---...---. othe 2 620 36,996 2,932 40,548 
SUMMARY. 
Imports During the Month.(x) | Storage at End of Month.(z) 
1932. 1931. 1930. 1932. 1931. 1930. 
204 43,175 62,905 51,814 76,264 
47,827 42,234 70,570 45,399 646 
57,301 -990 62,675 7,407 57,778 
446 37,615 84 497 53,704 
Aged eee: 34,233 42,264 22.596 59,159 82,688 35,477 
pS EEE 31, 825 369 é 7,352 | 28,450 
; RE 36, 37,315 47,063 50,721 29,921 565 
August... .....-... 61,412 58,411 51,147 2,228 41,878 44,978 
September... ...-- . 292 49,393 ,099 47,621 
Ne ar cre ceca 58,775 70,490 65,594 54,465 49,921 1,278 
November-_.-..-.--.- 47,422 67,999 55,293 57,932 67,275 238 
oie ateraiditiie 45,453 50,617 64,616 62,837 69,460 58,430 
ae 547,195 | 605,919 | 549,884 cone eooe eshiin 
Average mouthly..! 45,6 50,493 45,824 57,815 45,393 50,619 
Approrimate Amount of Japan 
Apprortmate Deltvertes Suk tn Transtt Between Japan 
to American Milis.(y) and New York Ena of Month, 
1932. 1931. 1930. 1932. 1931. 1930. 
January.....--.-- 58,793 55,910 57.683 500 37,700 37,000 
SUES mE: .909 242 49,852 31,000 37,700 24,000 
idsctcaacda 46,761 % 50,863 -800 21,300 17,800 
Bt thaccechdeud 35,779 41,356 41,584 34,800 ,800 8,000 
| SS RR ER Eee ,923 45,073 40 ,823 800 36,900 7,700 
PM nwdnsibanvde ti 37,466 42,161 29,396 31.100 -400 16,300 
/ CS eRe: 38,382 44,746 39.948 43,156 41,600 31,200 
ERE aE 59.905 46,454 41,734 a 5600 | 41,700 
| Rat 59,694 53,819 55.64 42,00 53,200 1,600 
Sr wiwien 53,703 56.668 61,937 44,700 59,700 400 
November. .....-.. 43,955 50,645 57,333 50,200 800 45,500 
s enenesnienenenny 40,548 48,432 55,424 51,400 53,900 85,600 

TA ccvoceseee 553.818 | 594,889 | 582,226 howe FSi ons 

Average monthly..! 46,151 49,574 48,519 40.058 40,958 30,283 























x Covered by European Manifests Nos. 53 to 56, inclusive, Asiatic Manifests 
Nos. 247 to 269, inclusive. y Includes re-exports. z Includes 2,502, bales held at 
terminals at end of month. Stocks at warehouses include National Raw Silk 
Exchange certified stocks 2,430 bales. 
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Review of Tobacco Industry by R. M. Ellis—Industry 
in Position to Do Much to Stabilize Other Business 
if Legislators Refrain from Enacting Unreason- 
able Taxes. 

In reviewing the tobacco industry at the outset of the 
new year, R. M. Ellis, President of the Philip Morris Ltd., 
Inc., states that “‘if all industries were in as good shape as is 
the tobacco industry to-day, the United States could look 
forward to a prosperous, and even profitable year in 1933.” 
In summing up his views Mr. Ellis says “‘if we can count on 
the retailers to ask for reasonable profits and can prevent 
the legislators from demanding unreasonable taxes, the 
tobacco industry is in a splendid position again to do much to 
stabilize and stimulate other businesses in the coming year.”’ 

In pointing out that “few people realize how much the 
stability of the tobacco industry contributed during 1932, and 
how firm a foundation it may prove next year—if it is only 
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left to work out its own problems without others being 
added.’’ Mr. Ellis went on to say: 


Everybody sees the big 6c. tax stamp on each package of cigarettes. Some 
people may even realize that the 6c. tax on 20 cigarettes means that the 
Uanuted States makes more money out of every package than the manu- 
facturer, wholesaler or retailer—often making more on each package than 
does the whole cigarette industry put together. In spite of this, different 
States are constantly toying with the temptation to kill the goose that lays 
the golden egg, and add their State stamp tax as well. In more than 10 
States, this has been done. Our hope is that wiser counsel will show that 
any industry that pays a regular income of $400,000,000 to the Federal 
Government, should not be endangered by petty taxes for local purposes. 

So far as the United States Government itself is concerned, the lamentable 
failure of the nuisance taxes—particularly in the case of the extra 1c. postage 
—will, we hope, be sufficient warning that. where a fair tax is a profitable 
business for everybody concerned, a very slight addition wil] hamstring 
the whole industry in a most amazing way. 

The year 1932 did not, of course, see the tobacco industry unscathed, but 
the ingenuity of the various manufacturers and retailers enabled them, for 
the most part, to turn weak elements to their own advantage. 

The 10c. cigarette, for example, made possible by depression levels for 
tobacco, labor and other costs, reached a peak some place as high as 30% 
of the entire cigarette sale. More conservative estimates would place this 
peak at 25%, and its present proportion around 20%. While this enables 


. the manufacturers to do a shrewd bit of specialty manufacturing and 
\ emergency merchandising, the profits left to the whole industry out of a 


10c. price, after deducting the 6c. United States tax, are too thin to be 
reassuring to the conservative financing and producing interests that pro- 
perly beiong in so great an industry. é 
The extreme price slash among the various retailers has, as a general rule, 
been founded more in reckless competition among themselves, than in any 
rea] reluctance on the part of smokers to pay a decent price for so intimate a 
luxury and so personal a pleasure as their favorite tobacco. Now that re- 
tailers the country over have seen the chain stores and their landlords learn 
80 well the necessity for doing business at a reasonable profit, we may 
perhaps hope that they will think twice before again doing damage to the 
whole tobacco industry, merely in order to hurt each other—and themselves. 
oe eR E 
Both Wholesale and Retail Prices of Cigarettes Reduced 
—Chain Stores Fix Price at 2 Packages for 25 


Cents. 


The American Tobacco Co., one of the four leading 
cigarette manufacturers in this country, took the initiative 
on Jan. 2 in announcing a reduction in the wholesale price 
of cigarettes. The company, manufacturers of Lucky 
Strikes, reduced the price for 1,000 cigarettes from $6.85 
to $6, effective Jan. 3. This change was met later in the 
day by the R. J. Reynolds Tobacco Co. Officials of that 
company announced a reduction in the price of Camel 
cigarettes in line with the American Tobacco Co.’s cut, to 
meet competition. The two other tobacco concerns in 
the group known as the ‘‘Big Four,” namely, the Liggett & 
Myers Tobacco Co. and the P. Lorillard Co., met the 
reduction in the wholesale price of cigarettes on Jan. 3. 
The Liggett & Myers Co., manufacturers of Chesterfields 
and the P. Lorillard Co. are the makers of Old Golds. 
These reductions resulted in cuts in retail quotations on 
Jan. 3 by most of the chain-store systems to 13 cents a 
package and 2 packages for 25 cents. Regarding the 
retail price change, the New York ‘“‘Times”’ of Jan. 4 said: 


The prices of these chains was formerly 14 cents and 2 for 27 cents. 
Lucky Strike, Camel, Chesterfield and Old Gold are the brands affected 
by this slash. Among the chains which have made the cut are United 
Cigar Stores, Schulte retail stores and Liggett’s drug stores 

The cause of the slash in wholesale prices is generally ascribed by cigarette 
authorities to the competition which the four leading brands have been 


* receiving from manufacturers of 10-cent cigarettes. 


The ‘‘Times”’ of Jan. 3 contained the following regarding 
the wholesale price change: 

The revision in the wholesale price of cigarettes comes two years after 
an increase was made by the “Big Four.’’ For some time prior to that 
there had been in effect a lower price that permitted retailers to offer 
the 15-cent brand of cigarettes at 2 packages for 25 cenis. This price 
was removed when the wholesale price was increased. 

The reduction in price brings the wholesale price of cigarettes to less 
than 12 cents a package when the jobber and retailer take advantage 
of the discounts allowed by the manufacturer. 


We learn from the New York ‘Times’ of Jan. 5 that 
announcement was made on Jan. 4 by the Great Atlantic & 
Pacific Tea Co., that its Eastern Division had reduced the 
price of the four leading brands of cigarettes from $1.25 
a carton to $1.19 a carton. This places the company’s 
price in line with quotations of other large chain-store 
systems. The company is continuing to sell the leading 
cigarette brands at 2 packages for 25 cents, the price 
which it has quoted for several months. 

—_—<_—_ 
Price of Cigarettes Cut by Kroger Grocery & Baking 
Co.—Effects Ohio, Indiana and Kentucky. 

Advices from Cincinnati, Ohio, to the ‘Wall Street Jour- 
nal” of Jan. 5 said the Kroger Grocery & Baking Co.’s 
Cincinnati Branch, which has stores in southeastern Ohio, 
southwestern Indiana and northern Kentucky, has reduced 
prices of cigarettes in the last two States to 2 packages 
for 25 cents. The advices said that in Ohio, where there 
is a State tax of 2 cents a package, the price has been cut to 
2 for 29 cents from 2 for 31 cents. 
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Petroleum and Its Products—Oil Allowable in Texas 
Again Cut in New Proration Orders—Further 
Price Adjustments Made in Oklahoma and Texas. 

Further reduction in the crude oil output of the State of 
Texas is called for in the State Railroad Commission’s new 
proration orders issued Jan. 2 and effective until April 1. 
The State’s total production is restricted to 757,150 barrels 
daily, as compared with the previous allowable of 789,757 
barrels. However, the State’s actual output in the week 
prior to the East Texas shut-down on Dec. 17 was 853,200 
barrels daily. East Texas under the new order is held to 
290,000 barrels, as against previous order of 310,000 barrels. 

The East Texas allowable was arrived at through de- 
termination of well and bottom-hole pressure. This means 
that figured on a per well basis, production will range from 
28 to 35 barrels daily. Dividing the field into 10 units, 
the Commission bases its per well allowable for each unit 
on pressure of 1,000 to 1,500 pounds. 

The Commission took advantage of its authority to con- 
sider market demand in establishing the new ruling, and also 
made as a requirement the condition that all of the 350 un- 
connected wells in East Texas be connected with pipe lines. 
Until the new formula could be put into actual effect all 
wells were permitted to produce on a flat 28-barrel per 
well basis. 

The Oklahoma Corporation Commission at the same time 


.established a daily limit of 386,003 barrels daily for the 


month of January, this being an increase of 823 barrels over 
December allowable. The Oklahoma City field under this 
ruling is permitted daily output of 74,333 barrels, this 
figure being reached, in accordance with an opinion of the 
Supreme Court, by sands, the Commission apportioning 
48,171 barrels daily to the Wilcox sand; 25,161 to the Simp- 
son below the Wilcox, and 875 to the siliceous area. There- 
fore, each well, with the exception of those in the lime area, 
will have a minimum daily allowable of 30 barrels, while 
wells making 10% or more water will be permitted to 
produce 100 barrels daily in addition to the allowables 
based on potentials. The next Oklahoma proration hearing 
will take place Jan. 27. 

Further adjustments of crude prices have been made 
during the week. Effective on Jan. 1 the Magnolia Petroleum 
Co. posted a reduction of 13 to 20c. a barrel in north central 
Texas, central Texas, and Oklahoma. The Pure Oil Co. 
announced an increase of 10c. a barrel in Michigan crude, 
and the Bell Oil & Gas Co. posted lower crude prices in 
southern Oklahoma and north Texas. 

These price changes follow: 


Dec. 31.—Pure Oil Co. posts increase of 10c. a barrel in price of Michigan 
crude oil, new price being 95c. a barrel. 

Jan. 1.—Magnolia Petroleum Co. posts reduction of 13c. to 20c. in crude 
prices in north Central Texas, central Texas, and Oklahoma. New price 


¥ schedule begins at 45c. for oil under 25 gravity with 2c. differential added 


for each degree of gravity ending at 77c. for 40 gravity and above. This 
schedule applies to Burkburnett, Archer, Stephens, Henrietta, Electra, 
Comanche and Olden fields in north central Texas; Mexia, Wortham, 
Corsicana, Light and Panola counties in central Texas, and to all of 
Oklahoma. 

Jan. 4.—Bell Oil & Gas Co., Tulsa, posts reductions in crude prices 
in southern Oklahoma and north Texas with new schedule starting at 46c} 
for 33 gravity with a 2c. advance for each degree up to 60c. for 40 and abov: of 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





MraGtere, Pa. on cnacneseessoccens $1.72 | Eldorado, Ark., 40.......-......- $0.75 
C eliscsnemetiouadqn piecege 5} Rusk, Tex., 40 and over.......... 77 
a EERE ER A cE AT fe eM .87| Salt Creek, Wyo , 40 and over.... .77 
Western Kentucky---.-.-.-.--.--.-- 1.05 | Darst ce die anes isrecinenes timaniytbe! .60 
Mid-Continent, Okla., 40 and Midland Dist., Mich...........-. 95 
EES a ee ay See ot Ms = eabamaawennie 1.05 
Hutchinson, Tex., 40 and over.... .63| Sante Fe Springs, Calif., 40 and over -00 
Spindletop, Tex., 40 and over_---- -65| Huntington, Calif., 26.........-- 1.00 
gd ie PRY ee EE $0} Petrolia, Canada... ..ccccne-2--- 1.90 
Smackover, Ark., 24 and over_..-. -75 


REFINED PRODUCTS—GASOLINE PRICE-CUTTING WIDE- 
SPREAD—SINOLAIR WARNS OF NEED FOR IMPROVED 
ORUDE SITUATION—BULK MARKETS WEAKENING. 

As gasoline price-cutting became widespread this week, 
the following statement was issued by the Sinclair Refining 
Co., presenting an accurate resume of the present situation:— 
“The reduction in gasoline prices effective this week was an 
inevitable consequence of the various cuts in the price of 
crude oil. We were not in favor of crude oil reductions, but 
when they occured there was no escape from reductions in 
refined prices. Conditions were made worse by the continued 


vproduction of large amounts of crude ih excess of the allow- 
_ able in Oklahoma and Texas. 


This bootleg crude, always 
sold far below the posted price, comes on the market in the 
form of cut price gasoline. Until the trend of erude prices 
is reversed, and proration orders honestly and effectively 
enforced—if that is possible—demoralized gasoline prices will 
continue.” 
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” The gasoline tank-car situation is definitely weaker than 
at any time in recent months. It is expected momentarily 
“ that reductions in bulk prices will be posted by leading mar- 
/ keters, although such action has been firmly opposed by 
many factors in the industry. It is felt that a rise in crude 
/ prices depends upon stability of refined products prices, and 
that if gasoline prices sag further it will bring about a resul- 
tant further drop in crude prices, thus reversing the procedure 
of rising gasoline prices causing price advances in the crude 
market. 
¥ The gasoline price structure in the mid-west took a down- 
ward sweep over the last week-end when the Sinclair Refining 
Co., subsidiary of Consolidated Oil Corporation, posted a 
“ general reduction of le a gallon in tank wagon and service 
station prices throughout its territory, making tank wagon 
price 9c and service station 124%c. This was met by 
Standard of Indiana. Standard of Ohio met the cuts at all 
places where prices were not already below the state structure. 
Pure Oil Co. adjusted its prices to the same basis. Subse- 
quently Standard of New York, subsidiary of Socony-Vacuum 
Corporation, has posted prices on the same basis for standard 
grade gasoline in New York and New England. Atlantic 
Refining has cut prices in eastern and western Pennsyl- 
vania. Prices in some sections of Standard of New Jersey’s 
territory have been revised downward where stations are in 
/competition with Sinclair distributors. 
The weakness shown in gasoline is being reflected in other 
. refined products. Fuel oil is showing a faltering tendency, 
although no price reductions have yet been effected. Spot 
vdemand is erratic, and little bulk business is being booked 
for future delivery. The crude situation is such an unsettling 
influence that no stable basis can be arrived at in refined 
markets until there is a definite trend toward firmer prices 
in the crude fields. 

Grade C bunker fuel oil is still posted at 75c. a barrel, in 
bulk at refinery, and Diesel is unchanged at $1.65 a barrel, 
same basis, Diesel, however, is very quiet and little movement 
is reported. 

Kerosene consumption is reported as favorable and above 
expectations. As a result 41-43 water white is holding firm 
at 5 4c a gallon, tank ears at refineries. 

Price changes follow: 


January 1.—Sinclair Refining Co. posts lc. reduction in gasoline prices 
throughout territory, tank wagon and service stations. 

January 1.—Standard of Indiana meets Sinclair price changes throughout 
territory affected. 

January 3.—Standard of Ohio posts ic. reduction in gasoline prices 
throughout state. The new prices, adopted »y all major companies, are 
12c., 14c., and 17c. a gallon, including taxes. 

January 3.—Humble Oil & Refining Co., The Texas Company, and the 
Gulf Refining Co. meet new Sinclair gasoline prices, making new retail 
price at Houston 15c. a gallon for regular grade. 

January 3.—Standard of New York, subsidiary of Socony-Vacuum, 
reduced tank wagon and service station prices lc. a gallon, making new 
prices 9\4c. and 12 Kc., respectively, for standard grade in New York and 
New England. 

January 3.—Atlantic Refining Co. posts 1c. reduction in gasoline prices 
in eastern and western Pennsylvania. 


Gasoline, Service Station, Tax Included. 


eo 


Mew Wath. ascsceces $.135 | Cleveland. -._-.-.--.-- $.165| New Orleans_....-- $.128 
(eg ER ‘ 2) =e 7 Philadelphia_-......-. 13 
EN eee c (Ue 5| San Francisco: 

a BY ee 7 Third grade_..... -139 
Ree TE -155| Jacksonville- -.-~~.---- -195 Above 65 octane... .180 
iii ninerinns 14 | Kansas City_..-.-.--. -155| Premium......... .214 

Ce Bt 165| Minneapolis...-.... .147| St. Louis........... .14 
Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y. evenee noel fa Chicago... .$.02%- rte New Orleans, ex Losin 03% 
North Texas. --.-.. Los Ang., ex. .04%-.06 [|Tulsa......-. . 04%-.03% 
bof Oil, F.O.B. Refinery or Terminal. 


California 27 om Gulf Coast C_....-- $.60 
‘Ae Reta 1.00| Chicago 18-22 D-42 Paar 
-70 


$.75 
Diesel 28-30 D..-. 1.65] New Orleans C -... .60| Philadelphia C..... 
Gas Oil, F.O.B. Refinery or Terminal. 


N. Y. (Bayonne)— 
Bunker C 





N.Y. (Bayonne)— he 7) eee ceasesasedbet $.01% 
28 plus G O..$.03%-.04| 32-36 G O--.--..- $.01% 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
N. Y. (Bayonne)— N. Y. (Bayonne)— Chieago....... $.04-.0414 
Standard Oil, N. J.— Pan-Am. Pet. Co.$.06 | New Orleans, ex. yy 05% 
Motor, 60 oc- Shell Eastern Pet. .06% | Arkansas.__._. 04-.04% 
CO ES $ New York— California...... :05- .07 
Motor, 65 oc- Colonial-Beacon . .0634 | Los Angeles, ex. .04%{-.07 
See 06% Crew Levick..-.-- 07 |Guif ports..... . 05-.05% 
Motor, standard .06%4 = Texas....--... , a Sep 06-.05 % 
Stand. Oil, N. Y.--. .06%4| Gulf.---------.. -06 | Pennsylvania_.-- 05% 
Tide Wat. Oil Co.. .064%| Continental -.--. -07 
Richfield Oil (Cal. ae .05% | Republic Oll----- -06 
Warner-Quin. Co. .07 








* Below 65 octane. z “Fire Chief” .06%. 


-— 
=_— 


Daily Crude Oil Production Again Falls Off, Due in 
Part to Observance of Christmas Holiday—Further 
Increase Noted in Gasoline Inventories. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Dec. 31 1932 was 1,698,150 barrels, compared with 2,025,700 
barrels per day during the preceding week, an average of 
2,209,100 barrels per day during the week ended Jan. 2 
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1932 and an average daily output for the four weeks ended 
Dee. 31 1932 of 1,976,950 barrels. 

Stocks of motor fuel at all points increased from 51,070,000 
barrels at Dec. 24 to 52,339,000 barrels at Dec. 31 1932, or 
an increase of 1,269,000 barrels during the week as against 
an increase of 1,135,000 barrels for the preceding week. 

Reports received during the week ended Dec. 31 1932 

from refining companies controlling 91.6% of the 3,856,300 
barrel estimated daily potential refining capacity of the 
United States, indicate that 2,011,000 barrels of crude oil 

. daily were run to the stills operated by those companies, 
and that they had in storage at refineries at the end of the 
week, 34,985,000 barrels of gasoline and 127,636,000 barrels 

wof gas and fuel oil. Gasoline at bulk terminals amounted 
to 11,690,000 barrels and 1,164,000 barrels were in water 

,borne transit in or between districts. Cracked gasoline 
production by companies owning 95.4% of the potential 

. charging capacity of all cracking units, averaged 389,000 
barrels daily during the week. 

The report for the week ended Dec. 31 1932 follows 
in detail: 
DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels of 42 Gallons Each) 














Average 

Week Week 4 Weeks Week 

Ended Ended Ended Ended 

Dec. 31 ec. 24 Dec. 31 Jan. 2 

1932. 1932. 1932. 1931. 
ET ELE EG ap he PE 356,900 | 397,450 | 380,450 | 493,300 
IR dan leak Fn ealie cakiebinis 89,850 92,800 91,050 | 103,150 
Panhandle Texas. _..............-.- 44,450 44,100 46,050 49,800 
PE SIRS oe dovnnibndocachinséawe 47,300 47,400 47,600 50,050 
West central Texas... .....-...---- 24,250 24,400 24,550 24,150 
ip io ats dpb clvatvae Gb tu heady av dies kes en wi 156,550 156,550 159,850 172,950 
East central Texas. -............----. 15 6 50,400 50,950 

tt ientsindwbsatanikeacn® a 283,450 242,000 a 

Southwest Texas...................- 52,200 51,200 52,450 52,100 
North Louisiana 29,250 28,550 28,800 27,800 
33,200 33,150 33,700 
132,400 133,250 114,700 
34,100 4,2! ,850 
91,450 94,700 107,950 

17,250 17,700 7,1 
32,300 31,550 37,350 
5,450 ,600 6,500 
2,500 2,600 3,850 
pO SS Er a 27,850 27,850 27,850 43,250 
ee RAE rt REE Eee 472,600 | 473,700 | 473,150 | 499,700 
BE RRC Ag aye, ee aap eae aes 1,698,150 '2,025,700 1,976.950 2,209,100 

















a East Texas figure covers week Dec. 20-26, both inclusive. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED DEC. 31 1932. 


(Figures in Barrels of 42 Gallons Each) 












































Datly Refining Capactty Crude Runs 
of Plants. to Stills. 
Districa. a Motor Gas and 
Reporting. % Fuel Fuel OU 
Potenttal Daily |Oper-| Stocks. Stocks. 
Rate. Total. | %. | Average. | aied. 
' 

Coast -.-.-.- 644,700} 638.700 99.1] 438,000) 68.6|12,683,000) 8,157,000 
Appalachian_...| 144,700! 135,000' 95.0 69,000} 51.1) 1,809,000 823,000 
Ind., Ill., Ky--.| 434,900] 424,000 97.5) 246,000) 58.0) 6,963,000) 3,387,000 
Okla., Kan.,Mo.| 459,300 ,000 84.9] 188,000} 48.2) 4,845,000} 2,755,000 
Inland Texas...| 315,300] 177,700 56.4 77,000; 43.3] 1,544,000) 2,045,000 
Texas Gulf_---- 555,000 542,000| 97.7| 422,000) 77.9] 6,046,000) 7,595,000 
Louisiana Gulf_-| 146,000} 142,000, 97.3 71,000) 50.0] 1,393,000) 2,652,000 
No. La.-Ark__-- 89,300 79,000, 88.5 42,008, 53.2 304,000 473,000 
Rocky Mountain} 162,000} 138,000; 90.8 23,000} 16.7] 1,142,000 466,000 
California--.-.-- 915,100} 866,100; 94.6] 435,000] 50.2/15,610,000 99,283,000 
Totals weeks: 

Dec. 31 1932-_-|3,856,300/3,532,500) 91.6/2,011,000) 56.9] 52339 000} 127,636,000 
Dec. 24 1932__!3,856,300'3,532,500' 91.6'2,085,000! 59.0151,070,000!128,370,000 





a Below is set out an estimate of total motor fuel stocks on U. 8. Bureau of Mines 
basis for week of Dec. 31 1932, compared with certain December 1931 Bureau 
figures: 


A. P. I. estimate B. & M. basis, week Dec. 3. 0 2 53,430,000 barrels 
U. 8. B. of M. motor fuel stocks, Dec. 1 1931_-.-.-..--------- 51,995,000 barrels 
U.8. B. of M. motor fuel stocks, Dec. 31 1931..---.---------- 56,171,000 barrels 


b Estimated to permit comparison with A. P. I. Economics reports, which ts of 
Bureau of Mines basis. 

c Includes 34,985,000 barrels at refineries, 11,690,000 at bulk terminals, 1,164,000 
barrels in transit, and 4,500,000 barrels of ‘other motor fuel stocks. 
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Oil Production in Texas Limited to 757,150 Barrels 
Daily by Texas Railroad Commission—Output Re- 
duced 31,850 Barrels by Order Effective Jan. 1— 
East Texas Field Allowable Cut to 290,000 Barrels. 


An aggregate production allowable of all Texas oil fields 
was fixed at 757,150 barrels daily by the Texas Railroad 
Commission on Dec. 31, which is, according to Associated 
Press advices from Austin, Jan. 1, a reduction of 31,850 
barrels daily under the most recent State statutory conserva- 
tion agency. Regarding the allowable in the East Texas 
field, the advices, as noted in the Houston ‘‘Post,’’ said: 

The allowable for the East Texas field, Texas’ largest pool and one of 
the most prolific ever uncovered in the world, was fixed at 290,000 barreis 
daily. All orders are effective at 7 a. m. Jan. 1 1933. 

The East Texas allowable was based on a per well and bottom hole 
pressure arrangement. The Commission said that the per well production 
under that plan would be a minimum of 28 barrels per well and a maximum 
of 35 barrels per well, this allocation being rated on a bottom hole pressure 
ranging from 1000 pounds to 1500 pounds per well. 

Until the East Texas per well allocation can be determined definitely, a 
production of 28 barrels per well will be permissible, R. D. Parker, Ohief of 
the Oil and Gas Division of the Railroad Commission said. 
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When the East Texas wells were closed in that area a production of 
310,000 barrels daily was permitted, based on a combination of per well, 
bottom hole pressure and acreage. 

There had been much dissatisfaction with the acreage phase of the for- 
mula. The commission eliminated consideration of acreage. 


Changes in Other Fields. 

The Yates field allowable was cut, from 65,000 barrels daily to 60,450; 
Van was cut from 42,500 to 39,500; Conroe was cut from 20,000 to 18,500; 
Rabbs Ridge from 10,000 to 9,000; Barber’s Hill from 19,100 to 17,800 and 
Sugarland from 8,000 to 7,500. 

Other field allowables remained the same as follows: 

Racoon Bend, 4,500 and High Island, 6,500 in the Gulf Coast field; 
Panhandle, 43,500; North Texas, 50,000; West Central Texas, 27,500; 
Winkler, 25,000; Crane-Upton, 12,000; Duval, 6,755; Salt Flat, 6,500; 
Howard-Glasscock, 14,000; Ector, 4,000; Reagan County, 20,000; Darst 
Creek, 14,000; Goose Creek, 3,200; Hull, 5,500; Humble, 5.125; Pettus, 
3,800; Pierce Junction, 4,700; Refugio, 7,700; Spindletop, 2,700. 

Actual nominations for all fields in the State, allowing for the eliminations 
in the East Texas nominations, were listed at 830,559 barrels daily. 

The previous Statewide allowable was approximately 780,000 barrels 
daily, of which 310,000 barrels was allotted to East Texas. 


Wells in the East Texas field resumed production on Jan. 1 
after a shutdown since Dec. 17. The closing of the field, 
which was ordered by the Railroad Commission for the ex- 
pressed purpose of obtaining data needed in drawing up the 


new measure, was noted in our issue of Dec. 24, page 4293. 
——_@——. 


Plan to Curtail Oil Production Accepted by Operators 
of Signal Hill in California—Ninety-Day Program 
Adopted to Prevent Price Collapse. 


Overproduction of oil in certain Los Angeles (California) 
Basin fields, which threatened to wreck the State-wide oil- 
curtailment program, is expected to be reduced within the 
next 90 days to permit the oil industry to enjoy the present 
price structure, states the Los Angeles ‘““Times’’ of Dec. 31, 
adding: 

At a meeting of Signal Hill oil field operators held Dec. 30, they unani- 
mously voted to adopt a 90-day program and curtail to the desired level 
of 59,000 barrels of oil per day. The field has been running over its allow- 


able approximately 9,000 barrels daily. Oil Umpire Pemberton says. 
Every attempt will be made during the period to keep the field within its 
limit 


Vv. R. G. Wilbur, Chairman of Signal Hill operators and other leading 
of] men, strongly appealed to the operators on Dec. 30 to get into line. It 
Was announced that many of the field’s operators guaranteed to reduce 
their production to meet the quota. A proposal to shut the field in entirely 
for 10-day periods is being considered. 

The operators were informed that they might expect the sharpest cut in 
the price of crude oil and gasoline in the history of the oil industry should 
overproduction upset the curtailment program. Major companies, it was 
declared, may no longer make purchases, but will only handle their own 
production, unless the allowable is observed. 

Certain Santa Fe Springs operators have agreed to limit their production 
in the future and thus lend considerable strength to the drive to reduce the 
State's oil output. A co-operative plan is being worked out by the Kettle- 
man North Dome Association, the Standard Oil Co. and other independent 
operators for Kettleman Hiils. 

} Nearly two-thirds of the Signal Hill operators met Dec. 30 in the council 
chamber at Long Beach to talk over the situation. 


-~— 
—— 


Chile Hopes to End Importation of Oil—Governor Con- 


firms finding of Important Deposits in the Magal- 
lanes Territory. 


A eablegram Dee. 30 from Santiago, Chile, to the New 
York ‘‘Times”’ said: 

Telegraphic information from the Governor of Magallanes Territory 
concerning the rediscovery of oil close to the Tres Puentes deposits aban- 
doned months ago after unsuccessful investigation has once again awakened 
interest in government and business circles. 

These reports confirm the existence of oil, which poured abundantly to 
the surface in the presence of officials. 

Samples examined prove the excellent qualities of the oil, while a survey 
of surrounding areas seems to indicate that the deposits are important. 
The Governor's report is credited with unusual significance, since repeated 
statements have been made by workers and Chilean engineers who aided in 
the investigation of the Tres Puentes district that the Belgian commission 
then entrusted with exploitation work had maliciously uncovered wells, 
endeavoring to convince the government that oil did not exist there in 
commercial volume. 

Officials see in the present report a possibility of Chile’s being able to 
obtain all her oil requirements without importation. 


<i 
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Russia Leading Foreign Oil Producers. 

Outside of the United States, Soviet Russia, with Sakhalin, 
a strip of Russian territory lying next to the northernmost 
boundary of Japan, lead the world in petroleum production, 
followed in order by Venezuela, Rumania and Persia, ac- 
cording to figures compiled in the U. 8. Commerce Depart- 
ment’s Minerals Division. The Department’s advices Dec. 6 
also said: 

Rumania, predominantly an agricultural country in central Europe, is 
third largest of the foreign producers, shifting places from month to month 
with Persia, also an agricultural country but an important producer of the 
world’s petroleum. 

Complete figures are available for all producing countries for the period 
from January to June 1932, but only partly complete for the period from 
January to September, inclusive. However, the most important producers 
have completed production returns, and are as follows: 

For the January through September period, U. 8. S. R. and Sakhalin, 
120,160,623 barrels; Venezuela, 88,287,647 barrels; Rumania, 36,913,929 
barrels; Persia, 35,981,989 barrels, and Mexico, 24,633,872 barrels. It is 
possible that the total for Netherland India, an important producer, would 
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affect the position for Mexico, but figures have not been received for Augus 
and September production. United States production for the period was 
595,198,000 barrels. 

The ranking for the January through June period is as follows: U.S. 8S. R. 
and Sakhalin, Venezuela, Persia, Rumania, Netherland India and Mexico, 
as the five leading foreign producers. For July the list was U. S. S. R. and 
Sakhalin, Venezuela, Persia and Rumania; while that for August was in the 
same order. 


-— 
—_— 





Nickel Industry in 1932—World Consumption in First 
Nine Months of Year Slightly Over 40,000,000 
Pounds, Compared with More Than 56,000,000 
Pounds in Same Month Previous Year. 


It is noted by Robert C. Stanley, President of the Inter- 
~national Nickel Co. of Canada, Ltd., that “world consump- 
tion of nickel for the first nine months of 1932 slightly exceed 
40,000,000 pounds, as compared with slightly more than 
56,000,000 pounds for the same period in the previous year.” 
“Despite this decrease in total volume,” he says, “four 
nickel alloys have shown this year increases in use over 
the figures for 1931. Two of these were nickel cast iron 
alloys, another was nickel-clad steel plate, and the fourth 
was a special chrome-nickel alloy developed for dairy use.” 
Mr. Stanley, in making these observations in reviewing 
the nickel industry in 1932, also says: 


The nickel business has become one of the basic industries of the 
world, which rise and fall with the tide of general business. This is 
demonstrated by the low point which nickel consumption reached last 
spring, and by the slow but persistent recovery which it has experienced 
in the last few months. Whether it will continue this advance in 1933 
thus depends on what fate has in store for world business as a whole. 

Certainly there have been no developments this year to imply either 
that nickel can forge ahead independently of world recovery, or that 
it will drop behind. At the same time, the diversity of uses to which 
nickel in its various forms is now being put in our industrial world 
indicates the broad basis on which this metal will participate in any 
general recovery. 


Mr. Stanley says that “the current agitation for the 
legalization of beer in the United States may have a bearing 
on the future of nickel.” He adds: 


‘During the past 12 years that American breweries have been marking 
vtime, progress in the technology of brewing has been made in Canada and 
Europe, and the trend is definitely toward the white metal alloys for 
yfermentation vats, storage tanks, shipping containers, piping and various 
other equipment. The prospect that brewing may again become an important 
industry in the United States has already stimulated inquiries which indicate 
that nickel will benefit by a revival of brewing. 

“From the technical standpoint 1932 is notable as the first full year 
in which the International Nickel Co.’s modernized plants have been in 
operation. Although these properties have been operated at much less 
«than capacity, they have demonstrated economies and efficiency of real 
promise.” 


-— 
~~ 





American Live Stock and Meat Packing Industry in 
1932—Tonnage Volume and Employment Main- 
tained. 


The American live stock and meat packing industry in 
1932 kept up its tonnage volume, maintained employment 
at a relatively high level, and contributed a normal quota of 
business to the agencies of transportation, Wm. Whitfield 
Woods, President of the Institute of American Meat Packers, 
stated on Dec. 29, in a review of the year. ‘Although prices 
were low and profits were small, and in some cases lacking, 
consumption of meat showed little change as compared with 
the last two years,” he said. Mr. Woods continued: 


Wholesale prices of most meat products are about half the prices which 
existed two years ago and sharply lower than they were last year at this 
“Mtime. Smoked hams, for example, are from 53 to 60% lower at wholesale 
than they were two years ago and 27 to 32% lower than they were last 


Fresh pork loins are 
wholesaling 53% lower than two years ago and 10 to 16% lower than a 














year ago. Other declines in the wholesale prices of meats have been as 
follows : 
As As As As 
Compared|Compared Compared| Compared 
with Two\with One with Two\with One 
Years Year Years Year 
Ago. Ago. Ago. Ago. 
Fresh pork shoulders} —55%| -—17%| Dry salt bellies, 16 to 
Fresh butts, Boston 20 pound average.| —68%| —40% 
ERRORS PAE —58 et Le . ee —53 —32 
Bacon, smoked, 6 to Beef, choice...__... —33 -—26 
pound average_.| —57 —26 5 SRE —40 —26 
Bacon, smoked, 8 to Veal, choice._...._- —45 —13 
10 pound average.| —53 —25 Lamb, choice... -.-. —19 +12 
Picnics, smoked....' —56 —33 














Exports of meat, which consist almost entirely of pork products, declined 
sharply during the year. Exports of lard, however, showed relatively 
little change. 

The application of quotas on imports and restrictions on exchange by 
European countries which previously had been important customers for 
American meats were circumstances in the export situation. In the United 
Kingdom, which is the greatest foreign market for American pork products, 
the Government recently has requested American and other non-British 
packers to limit their shipments temporarily and is now working on a 
recommendation made by the British Pig Industry Reorganization Com- 
mission that a compulsory quota be established. 


v Germany, Poland and Austria have dollar exchange quotas and import 


duties as well on some pork products. France has quotas as well as duties. 


Italy has duties. Cuba and Mexico have very high duties, particularly 
on lard. 





Volume 136 


The reports of the United States Department of Agriculture indicate that 
¥ marketings of live stock during the first part of 1983 will continue to 
be slightly less than in the corresponding period of 1932. Supplies are 
fully adequate for the demand. Relatively larger hog marketings in the 
summer of 1933 — considered probable as a result of an expansion of 
production that - been encouraged in recent months by the large crop 
of cheap feeds produced this year. ‘ 
: . > 
Inquiry for Lead Shows Improvement—Domestic 
Copper Dull—Silver Advances. 


“Metal and Mineral Markets’ for Jan. 5 reports that 





buying interest in lead revived materially in the last week; 


but most of the other items of consequence continued quiet— 
that is, so far as the domestic market was concerned. Cop- 
per sold in fair volume abroad, resulting in a moderate uplift 
in prices in that territory. Domestie sellers of zine and 
lead entertained steady views on evidence that consumers 
yare not well covered to supply their modest present-day 
requirements. Tin came in for increased attention yes- 
terday, following a decline in the London market which some 
operators interpreted as selling by the group. Silver moved 
upward on speculative demand, inspired partly by the feeling 
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in London. The pressure abroad{was"uttributed in some directions + 
selling for the group. The decline was‘ followed by some fair consumer 
buying here, About 350 tons were bought at prices ranging from 21.70 
to 21.80 cents. hy: 

The December statistics were accepted as favorable, the world’s visible 
supply of tin at the end of the month being estimated by the National 
Metal Exchange at 45,796 long tons, against 47,471.tons a month previous, 
and 51,313 tons in December 1931. United States deliveries in December 
came to 2,645 tons, against 3,240 tons previous.  =—s—“‘éar” 

Chinese tin, 99%, prompt shipment, closed as follows: Dec. 29, 21.65 “ 
cents; Dec. 30, 21.65 cents; Dec. 31, 21.65 cents; Jan. 2, holiday; Jan. 3, 
21.40 certs; Jan. 4, 20:65 cents. , 





Come Tt omeereon ! RCE —— Bete eT IG : 
‘Daily Pig Iron Output Off 16% in December. 

December production of coke pig iron was 546,080 gross“ 
tons, conipared with the November total of 631,280 tons, 
according to the ‘Iron Age” of Jan. 5. The December daily 
rate at 17,615 tons showed a less of 16.3% from the Novem- 
ber rate of 21,052 tons daily. The output for 1932 totaled 
8,686,443 tons, against 18,275,165 tons for 1931, or a loss of 
52.4%. The “Age’’ continues: . 


Furnaces in operation on Jan. 1 numbered 42, making iron at the rate of 
15,810 tons daily, against 51 on Dec. 1, with a daily operating rate of 
20,860 tons. Ten furnaces were put out or banked during December and 


that Congress may yet do something to change the present 
status of the metal. Platinum was lowered to $28 per ounce 
vby the leading seller, effective Jan. 3. Demand for platinum 


one blown in, making a net loss of nine furnaces. The furnace put in oper-+ 
ation belonged to an independent steel company. Four merchant furnaces, “ 
four independent steel company furnaces and two corporation furnaces 
were blown out or banked. Most of them were banked over the holidays and “ 





has been very quiet for some months, and opinion in the 
v foreign sales pool on how to stimulate activity is said to 
be divided. The same publication adds: 


Copper Unchanged. 
The close of the old year and the beginning of 1933 saw little if any 
change in the status of the copper market. Domestic prices continued 
vat 5 cents per pound, delivered Connecticut, for prompt and near-by 
» metal, and at 5% cents for second-quarte’ business. Actual trading 
however, was almost at a standstill, as in the preceding week, with the low 
price level eliciting practically no interest on the part of consumers. On 


will probably resume shortly. 

Among the furnaces blown out or banked are the following: A Donner 
furnace and a Pioneer furnace of the Republic Stéel Corp.; two furnaces of 
the Woodward Iron Co.; one Aliquippa, Jones & Laughlin Steel Corp.; one 
Ohio furnace, Carnegie Stee! Co.; one Toledo stack, Pickands, Mather & 
Co.; one Portsmouth stack, Wheeling Steel Corp.; Jisco furnace, Jackson 
Iron & Steel Co.; one South Chicago unit, Ilindis Steel Co. The M. A. 
Hanna Co. started up one of its Detroit furnaces. 


PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE. 
(Gross Tons.) 























the other hand, some improvement has been reported in shipments against Pig Iron.x Ferromanganese.y 
Vaverage-price contracts since the beginning of the new year. In a new 
. P H ‘ 32. 
. price list, effective Jan. 2, that the American Brass Co. has issued, the ee pre oe = 
pec ag ngs eyes successive discounts have been replaced by January -.--------~--------- 1.734.206 erates 14.981 11.289 
ces base ona t - ebruary -..-...-------------- ’ ’ OV ’ , 
on a 6%-cent level aces level. Prices of the furmer Met were based = iain...’ -------------2 2'032'248 967.235 | 27,899 4,900 
In the forei “ Boson aks cckeaewesaues 2,019,529 852,897 25,456 481 
gn market a fair volume of business prevailed throughout SHO. 2S 2eoN ook edi 1,994,082 783,554. 23,959 5,219 
p nae with prices slightly above those of the preceding seven-day period. JUMe----------------------- 1,638,627 628,064 11,243 7,702 
able reports received during the week lend confirmation to the belief ; 
eadi RGR aa Rag eager, Spare 11,105,373 5,168/814 122,288 33,562 
that 1 ng foreign producers may shortly be expected to reach an agree- nee. CE CO af OR 1.463.220 572,296 17.776 2,299 
\ ment relative to production quotas for 1933, which quotas will undoubtedly § August--------------------- 1,280,526 530,576 12,482 3,414 
be in line with current foreign needs. I tannin niadeiiaicds 1,168,915 592,589 14,393 2,313 
Owing to a reduction in ocean freight rates from $4.25 to $3.75 per long a hese aguagab et tke BS ee pga agin ans 
ton, beginning Jan. 1 1933, th ne eee => een Tee AEG, in de ’ ° , 
’ ee ao nd & Naeger — premium that the c.i.f. price commands December------------------- 80,376 546,080 15,732 7,807 
efinery bas as been changed from 0.30 cents t . 
effective that date. . + 0.278 comm, Oil io. i ct aah ts Oe 18,275,165 | 8,686,448 | 212,115 57,342 


Exports of refined copper from the United States during November 
and the first 11 months of 1931 and 1932, by countries, according to the 
United States Department of Commerce, were as follows: 











x These totals do not include charcoal pig iron. The 1931 production of his 
iron was 46,213 gross tons. y Included in pig iron figures. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 



































Nov Jan.-Nov. Jan.-Nov. 
32. ; va Steel | Mer- Steel | Mer- | Total 
Cunode Short Tons. Short Tons. Short Tons, Works |\chants *| Total Works \chants * 
Gee etree Sens 26 3,557 91 . 
~~ SE ad cabelas TE es 4 i>. cee 1930— 1931— 
eetum - ~~ --------------- 611 11,774 6.165 January ------- 71,447| 19,762| 91,209]|July ---------- 36,189] 12,012] 47,201 
ance----__-_.-.--_____.- 2,00 040 291416 February ------ $1.850| 19.810|101,390||August-------- 31.739} 9,569] 41,308 
G many -----------.-..-- 1,122 27 393 27 March --__---- 83.900] 20,.815|104,715||September- - -- - 29,979| 8,985) 38,964 
Great Britain-----.------..  ---.-. 45.76 29:779 pseu as 85,489| 20,573] 106,062! |October-------| 30,797] 7,051) 37,848 
Nethatande 7777777 7777777 401 19,539 655 19,973] 104 ,283|| November - - - - 31,024) 5,758] 36,782 
therlands - ----...-----.- 219 8,688 3'833 19,921| 97,804||December-- - -- 24'847| 6,778| 31,625 
Onine nat ions inne? 819 14,145 7'122 18.197| 85,146|| 1932— 
¢ and Hong Kong_____- 56 2'972 800 16,560| $1,417||January ------- 25,124) 6,256| 31,380 
pe ee 94 224 13,548| 75,890|| february - - -- -- 25,000] 7,251) 33,251 
Soviet Union-----.--------  ------ lant 12/043| 69.831||March..------ 24,044} 7,157| 31,201 
ED TROD. senncncece orcas 837 168 12'507| 62.237||April..-.----- 23,143} 5,287| 28,430 
ther countries - ---______-- 219 2,90 3,308 11,780] 53.732||May...------- 20:618| 4.658] 25,276 
T Pepa ———— —_——_— Sage inept: 14,845} 6,090) 20,935 
WOR... 2. ene ene 5,474 193,576 107,839 9,416| 55,299||July...------- 15.132| 3.329] 18,461 
11/332] 60,950||August__------ 14:045| 3,070} 17,115 
Lead Steady. 11,481| 65,556||\September- - . - - 16.540 yi oS 4 
. 3.439| 67,317||October- ..---- 16,5 ‘3 ; 
gaa demand for lead appeared to be spotty in that the business 13°212 04/325 November.....| 16°607| 41435] 21,042 
Placed was not evenly distributed, the fact remains that a fair tonnage applegate __| 43,413! 11,209' 54,621'\December- - - - - 13,941' 3,674) 17,615 


was purchased during the week and prices were well maintained in all 
directions. Business in the East was booked at 3 cents, New York, the 
contract basis of the American Smelting & Refining Co., and in the Middle 
West at 2.875 cents, St. Louis. More than one producer has been able 
to dispose of current intake. 


a 





* Includes pig iron made for the market by steel companies. 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1927—GROSS TONS. 
































Inauiry for January and February shipment ‘ 
‘ —_ has increased, contrasted with recent weeks. Sales booked so far for 1937. 1988. 1638. sgn. | 4681. 1903. 
pases toy metal total about 9,000 tons. Sales made during January _---------- 100,123 | 92,573 | 111,044 | 91,209 | 55,299 | 31,380 
ovember and December average about 18,000 tons a month. Industrial OS Ee 105,024 | 100,004 | 114,507 | 101,390 60,950 33,251 
activity is proceeding at about the same level as recently and increased § Mareh--.----------- 112,366 | 103,215 | 119,822 | 104,715 | 65,556 | 31,201 
buying of lead for shipment during the current month is generally ex-  APril-------------- 114,074 | 106,183 | 122.087 | 196,062.) 67.317 | 28.490 
pected. In the last week some fair buying took place for account of cor- June. ______.....-.| 102,988 | 102,733 | 123/908 | 97,804 | 54,621 | 20,935 
\ — ee cand makers, foil manufacturers, and miscellaneous interests. First six months_-| 107,351 | 101,763 419.806 100,891 61.256 #8413 
able makers appear to be doing next t thing, ow ‘ See 95,199 | 99,091 | 122,1 85,146 7,201 ; 
of utilities. $ © nothing. owing to the inectivity po a ee _| 95,073 | 101,180 | 121,151 81,417 | 41,308 17,115 
Pri f lead pi e September - - - - - -- ..| 92,498 | 102,077 | 116,585 75,890 38,964 19,753 
N ces of lead pigments were reduced during the week by leading pro- OME Eni swe 89,810 | 108,832 | 115,745 | 69,831 37,848 20,800 
—. November______. --| $8,279 | 110/084 | 106,047 | 62,237 | 36,782 21,042 
d averaged 3.180 cents, N ¢ December---------- 86,960 | 108,705 91,615 53,732 31,62! é 
in 1931. - «Mow York, Curing 1962, against 4.343 canto 12 mos, average.--! 99,266 ! 103,382 ' 115,851 86,025 50,069 23,772 
Zinc Price Holds. ——— 


Demand was slow in the zinc market last week, the few sales that were 
made being mostly carload lots for prompt or nearby shipment. The 
price level continued at 3.125 cents, St. Louis, with producers showing 
no inclination in the time to depart from that basis. Sales for the calendar 
week ended Dec. 31, according to statistics circulated in the industry, 
totaled about 1,500 tons. 

, Zinc, from a world standpoint, appears to be making some progress 
Statistically. Stocks at the end of November (United States and foreign 
Veartel) totaled 282,957 short tons, against 288,608 tons in October, and 
315,821 tons in July of this year. 


Tin Price Declines. 


The market suffered a net loss of about 1 cent per pound during the last 
week, most of the decline taking place yesterday, following a sharp break 


Steel Production Up 1% to 14% of Capacity—Pig Iron 
Output Declined in December—Steel Scrap Price 
Lower. 

Final figures on pig iron production for December, as 
compiled from returns from producers, were even more 
discouraging than preliminary estimates, reports the ‘Iron 
Age” of Jan. 5. Output last month was 546,080 tons, or 
17,615 tons a day, as compared with 631,280 tons, or 21,052 
tons daily, in November. The daily average barely exceeded 
the depression low of 17,115 tons, reached in August, and 
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showed a decline of 16.3% from the November rate. Ten 
furnaces were put out or banked during December and one 

_ was blown in, making a net loss of nine stacks. Part of this 
loss in active furnaces is accounted for by holiday banking 
and will probably be offset by early resumptions, continues 
the “‘Age,’’ further stating: 

Pig iron production for 1932 was 8,686,443 tons, the lowest output 
since 1396 and a decline of 52 4% from the 1931 total of 18,275,165 tons. 

Furnaces in operation on Jan. 1 numbered 42, making iron at the rate 
of 15,810 tons daily, compared with 51 active stacks on Dec. 1, producing 
at. the rate of 20,860 tons a day. 

‘ Aside from increased tin plate specifications and heavier releases from 
the automobile industry, the new year opened with few indications of an 
impending seasonal rise in iron and steel bookings. Little replenishment 
buying has yet put in an appearance, although in Ohio some finished steel 
tonnage was placed for shipment on Dec. 31, thus permitting both seller 
and buyer to escape the State tax on inventories. Fabricated structural 
steel awards for the ‘week were unusually large—67,000 tons—but this 
total was accounted for in large part by the formal award of 60,000 tons 

for a single project, the New Orleans Belt Line bridge. In general, structural 
steel prospects are regarded as less favorable than a year ago, in view of 
@ probable decline in public works construction and the absence of a com- 
pensating increase in private building work.. 

Unless steel demand from miscellaneous sources shows a gain similar to 
that of last autumn, it seems likely that mills will remain, for some time, 

» dependent on the motor car and container industries for their main support. 
These two influences are almost entirely responsible for a rise in steel ingot 
production from last week's rate of 13% to a current average of 14%. 
Among the steel producing districts, the Cleveland territory and the Valleys 
alone registered gains, the Cleveland rate rising from 26 to 35% and the 
Valley average from 10 to 15%. Detroit maintained its comparatively 
high rate of 34%, and the Wheeling district continued on a 30% basis, 
while Buffalo operations dropped from 16 to 12%. Pittsburgh and Chicago 
operations remained unchanged at recent low levels of 12 and 9% respec- 
tively. 

The motor car industry maintained its schedules through the holidays 
with little interruption, and its operations in January are expected to 
fulfill recent forecasts of an increase over those of December. The Chrysler 

* Corp. will shortly place steel for its requirements after Jan. 15, and this 
tonnage will further bolster the production of those mills which specialize 
in automobile materials, Chrysler’s January schedule calls for about 25,000 
cars, of which 15,000 will be Plymouths. OChevrolet’s production will total 
approximately 55,000 cars, while the Ford company is reported to be going 
on a schedule this week of 1,000 units a day five days a week. 

The price situation remains sensitive. COold-rolled strip is more com- 
‘monly available in large lots at 1.90c. a lb., or $2 a ton below the recent 
ruling minimum. No. 24 hot-rolled annealed sheets and No. 20 cold-rolled 

have been subject to more frequent concessions, and prices of plates and 

¥ reinforcing bars continued unsettled, particularly along the Eastern sea- 
board. 

A decline of 50c. a ton in heavy melting steel scrap at Pittsburgh brought 
down the “Iron Age’’ composite price for scrap steel to $6.75 a gross ton 
from $6.92 a week ago. The composite prices for finished steel and pig 
fron are unchanged at 1.948c. a lb. and $13.5€ a gross ton respectively. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 





Jan. 3 1933, 1.9486. a Lb. Based on steel bars, beams, tank plates, 
One week 2g0__......-....----- 1.948¢.; wire, rails, black pipe and sheets. 
One month ago____-.....--.... 1.948¢. products make 85% of the 
One year ago..........-.-.-.-. 1.945¢c.| United States output. 

High. Low. 
REESE eer eee ta Simmer 1.977¢c. Oct. 1.926c. Feb. 2 
EN ics toner ic thiibds clog eat cis oak sir 2.037¢. Jan. 13 1.945¢. Dec. 29 
RESEDA SERIE TT RE a Jan. 7 2.018¢e. Dee. 9 
Eth cxintinitnscn net.cn aahncceek alana ae 2.317c. Apr. 2 2.283c. Oct. 29 
EERE T.cheg lr Par ae ey 2.2 Dec. 11 2.217¢c. July 17 
RAY Rais aint alo ste 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 

Jan. 3 1933, $13.56 a Gross Ton. Based on average of basic iron at Valley 
Oe COE BOO, << cttrcccecumevens $13.56; furnace foundry irons at Chicago, 
One month ago Philadelphia, Buffalo, Valley and Bir- 
Ce ND  cdnibsiméhamotams mingham. 

Hteh. Low. 
SRI FER! gee cee a $14.81 Jan. 5 $13.56 Dec. 6 
Mis ctensendicedcehwediedebeiamstnienke 15.90 Jan. 6 15.79 Dee 15 
DE a bnwede 18.21 Jan. 7 15.90 Dec. 16 
. SABES 18.71 Moy 14 18.21 Dec. 17 
ES RRR a DOS 18.59 Nov. 27 17.04 July 24 
WE oat ke Uitte dna Chibi nas hak eke 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 


Jan. 3 1933, $6.75 a Gross Ton. (Based on No. 1 heavy melting stee 
OR WHEE. BND no cncncwcececccces $6.92| quotations at Pittsburgh, Philadelphia 
One month ago | and Chicago. 
One year ago 8.47 


High. Low. 
DE pewiaiir lc ctheendecenneaces choise $8.50 Jan. 12 $6.42 July 5 
Phi otis neath bent wbane eetake 11.33 Jan. 6 7.62 Dec. 29 
DS cALELbihechedvscncaciasaddenat 15.00 Feb. 18 11.25 Dec. 9 
RM ck akin ese td nmi ee bina 17.58 Jan. 29 14.08 Dec. 3 
I ditt csiniarla natal recto hale ees asia als 16.50 Dec. 31 13.08 July 2 
SS eH bob sbasdhedcuievedideniceuen 15.25 Jan. 11 13.08 Nov. 22 


““*Steel,’’ of Cleveland, in its summary of the iron and steel 
markets on Jan. 3 stated: 


Shaking off its holiday encumbrance, the iron and steel industry was 
scheduled. to start the new year at an operating rate of about 14%, regain- 
ing the pace of mid-December and possibly recovering to an average of 
15% for the week ended Jan. 7. 

There is additional encouragement, as the year opens, from the indica- 
tion that, although for a few days around Christmas the steel rate broke 
through the previous 1932 low of 12%, December as a month was not pulled 
/down to the alltime low of August. 

The industry embarks upon the first quarter confident that it is on the 

ythreshold of a period of moderate recovery. It is mindful that backlogs 
have never been so thin, and that January will lack the sustaining rail ton- 
nage which usually gets the month away to a good start. 

Yet there is an underlying sentiment that principal consumers of tron 
and steel certainly will take no less than in 1932 and probably will specify 
more. And due to wage reductions and other economies, and concentra- 

. tion of production in low-cost plants, unit costs are less than a year ago. 

Due largely to automotive releases, the Cleveland district opens the week 
at 29%, highest for the country. Pittsburgh is scheduled to expand from 
10%% to about 14%, Birmingham will rise from 10% to 15-18, while 
eastern Pennsylvania will probably lift a point or two above the current 
&-9% rate. For the latter district operations of 15 to 16% are forecast 
later in the month. 
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Only from the automobile industry have actual releases of material the 
past few days been encouraging, and this business centres in Chevorlet, 
Chrysler and Ford. Officially, the new 2.20c. , Pittsburgh, price on No. 24 
hot rolled annealed sheets, an advance of $2, is effective. 

Tin plate mills have stepped up to an average operation of 40%. The 
Standard Oil Co. of New Jersey has placed its 1933 contract requirements, 
approximating 6,500 tons. 

Largest rail inquiry before mills is that of the New York Board of Trans- 
v portation for 6,680 tons of standard and 400 tons of guard rails, with com- 
~ Mensurate fastenings. Other carriers in the market for fastenings are the 
Santa Fe, Boston & Maine, and Atlantic Coast Line. 

A buyer of basic pig iron has closed on 4,000 to 5,000 tons at Pittsburgh 

Chicago 


» Louis reports improved demand for castings for brewery equipment. 

/ Bar iron wage rates for January and February are reduced from $9.30 
to $9.05 per ton, sensitive to the weaker market. Effective Jan. 1, the 
H. C. Frick Coke Co. reduced wages 15% at its six coal mines being oper- 

ated in the Connellsville district. 

Structural steel awards for the week ended Dec. 30 totaled 9,533 tons, 
about half the weekly average for 1932. Bridges in New York State will 

‘take 5,000 tons. Concrete bar inquiry is featured by 5,000 tons for the 
Golden Gate bridge approaches at San Francisco and 3,000 tons for Illinois 
highway work. 

Due entirely to increased shipment of scrap, principally to Japan, ex- 
ports of iron and steei rose 14,815 tons to 56.041 tons in November. Im- 
ports increased only 1,231 tons to 34,924 tons, thus enabling November to 
improve the favorable balance. Canada and Japan in November almost 
doubled their October purchases of iron and steel from the United States. 

The $2 rise in No. 24 hot rolled annealed sheets puts the iron and steel 

¥ composite of ‘’Steel’’ up 8 cents this week to $28.99, and the finished steel 
composite up 20 cents to $46.90. The steelworks scrap composite is un- 
changed at $6.29. 


Steel ingot production in the week ended Monday (Jan. 2) 


v B placed at a shade over 13144%, according to the “Wall 


Street Journal’’ of Jan. 4, This compares with about 1244% 
in the preceding seven days and more than 14144% two weeks 
ago. This showing, better than anticipated by steel interests, 
indicates that the shutdowns over the New Year holiday 
were not as extensive as those over Christmas, adds the 
*‘Journal,’’ which further goes on to say: 


’ The U. 8S. Steel Corp. is credited with a rate of approximately 13%, 


against a little under 12% in the previous week and 15% two weeks ago. 
Leading independents are at nearly 14%, compared with 13% a week ago 
and 144% two weeks ago. 

In the corresponding week of last year the average rose 144% to a shade 


under 22%. U..8. Steel was up fractionally at 22%, while independents 
rose almost 3% to 214%. 
Comparative figures follow; 

Average. U.S. Steel. Independents. 
Corresponding week, 1931-__------ 36% 41% 32% 
Oorresponding week, 1930_.._---- 59% 61% 58% 
Corresponding week, 1929__._---_- 84% 87% 81% 
Corresponding week, 1928____--__- 70% 73% 68% 

a 


Bituminous Coal Output Continues to Reflect Stim- 
ulated Demand — Anthracite Production Again 
Advances. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced during the week 
ended Dec. 24 1932 a total of 7,680,000 net tons of bituminous 
coal and 1,452,000 tons of anthracite as compared with 
7,838,000 tons of bituminous coal and 1,237,000 tons of 
anthracite during the preceding week and 5,331,000 tons of 
bituminous coal and 706,000 tons of anthracite during the 
corresponding period in 1931. 

During the calendar year to Dec. 24 1932, production, 
according to estimates, reached a total of 299,766,000 tons of 
bituminous coal and 48,458,000 tons of anthracite as against 
371,776,000 tons of bituminous coal and 58,767,000 tons of 
anthracite during the calendar year to Dec. 26 1931. The 
Bureau’s statement follows: 

In spite of the loss of time at the mines on the day before Christmas, 
production of bituminous coal during the week ended Dez. 24 1932 con- 
tinued to reflect the stimulated demand shown in the preceding week. The 
total output is estimated at 7,680,000 net tons, a decrease of 158,000 tons, 
or 2%. Production during the pre-holiday week in 1931 (Dec. 14-19) 
amounted to 7,056,000 tons. 

Anthracite production during the week ended Dec. 24 1932 reached a 
totai of 1,452,000 net tons. This will doubtless stand as the high week for 
the year, since in the succeeding week, Monday the 26th was observed as 
as a legal holiday. Compared with the output in the preceding weck, this 
is an increase of 204,000 tons, or 16.5%. 

v Beehive coke production during the week of Dec. 24 1932 is estimated at 
421 ,900 net tons, as against 22,500 tons in the week of Dec. 17 1932. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 





Week Ended. Calendar Year to Date. 





Dec. 24 | Dec. 17 , Dec. 26 


1932.c | 1932.4 | 1931. 1932. 1931. 1929. 





Bttuminous Coal a 
Weekly total __|7,680,000 7,838,000 5,331, 000 9,766 ,000'371,776,000.525,019,000 
Daily average _|1,280,000 1,306, 0001, 066, 991,000 secagea 1,736,000 

58,767 ,000) 





Penn. Anthracile b 











Weekly total _ _|1,452,000 1,237, 000 706, 900° 48 ,458 ,000) | 72,519,000 

Daily average_| 242,000 206,200, 141,200) 1,618,000, 196,200 242,900 
Beehive Coke— | | 

Weekly total_ . 21,900 22,500 15,800 756,600 1,257,000 6,395,800 

Daily average - 3,650 3,750 3,160 2,464! 4,094 20,901 





a Includes lignite, coal made into coke, local sales, and colliery fuel. 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. 
to revision. d Revised. 


b Includes 
ec Subject 








Volume 136 


“28TIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 
































Week Ended 

State. Dec. 17 1932.|Dec. 10 1932.;Dec. 19 1931.)Dec. 20 '30. 

a dita tessa 187,000 185,000 201,000 365, 
— & Oklahoma. --- 92,000 71,000 74,000 107,000 
in aout witless arden 215,000 147,000 171,000 252,000 
i arena Sul cghnien thins wine 1,050,000 950,000 950,000 1,306,000 
BR ct encccddcosoe 335,000 265,000 291,000 382,000 
ENE SE SE sane 102,000 88,000 74,000 112,000 
Kansas and Missouri-- --- 210,000 174,000 144,000 162,000 
Kentucky—Eastern. _-_-- 660,000 524,000 488,000 737,000 
275,000 222,000 199,000 248,000 
33,000 35,000 48,000 72,000 
10,000 10,000 9,000 16,000 
66,000 56,000 69,000 68,000 
37,000 25,000 36,000 40,000 
68,000 61,000 49,000 44,000 
450,000 362,000 394,000 489,000 
a (bituminous)| 1,632,000 1,582,000 1,601,000 2,250,000 
bs chs te ata oo easel Riser 73,000 67,000 67,000 113,000 
Texas OLE LE PRERGE EAE. 12,000 11,000 15,000 46,000 
Diencatidustcnsecaednn 144,000 92,000 124,000 115,000 
IS, icine Gein wien ie 204,000 176,000 173,000 227,000 
Washington---....------ 37,000 34,000 50,000 53,000 
at Virginia Southern 1,495,000 1,280,000 1,275, pod 1,578,000 
ss danielle ab snseeneteeoei 338,000 315,000 442,000 560,000 
wean Se cadhcae Scie aie sues iowa 105,000 90,000 108,000 121,000 
er States... ...-..--.-. 8,000 6.000 ,000 12,000 
Total bituminous coal..| 7,838,000 6,828,000 7,056,000 9,475,000 
Pennsyivania (anthracite)| 1,237,000 ,000 94, 1,385,000 
Total coal_......-.---- 9,075,000 7,764,000 7,950,000 10,860,000 





Stocks of bituminous coal in the hands of industrial consumers increased 
.from 21,838,000 tons on Nov. 1 to 22.915,000 tons on Dec. 1, a rise of 4.9% 
‘during the month. Stocks of retailers normally decline alightly after 

Nov. 1, but no figures on retail yards will be available until the Bureau of 
Mines completes its quarterly survey on Jan. 1. 

Vv The ‘industrial consumption” of bituminous also increased, rising from 
19,213,000 tons in October to 20,042,000 in November, a gain of 4.3%. 
A fairer comparison in matching a 30-day month against a 31-day month is 

“the average rate per day, and on this basis November consumption shows a 

-gain of 7.6% over October. Details are given in the following table, which 


“bas been prepared under the co-operative agreement between the National 
Association of Purchasing Agents and the Bureau of Mines. 
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INDUSTRIAL CONSUMPTION AND STOCKS OF BITUMINOUS COAL 
IN THE UNITED STATES.x 



































November 1939] October 1932 
(Preliminary) (Revtsed) % of 
Change. 
Net Tons. 
Stocks, End of Month at— 

Electric power utilities.a.........._-.- 4,560,C°O 4,516,000 +1.0 
By-product coke ovens_b_........._-- 4,710,000 375,000 +7.7 
Steel and rolling milis_b-...........--. 707,000 7,000 +14 
Clemens MMW e oo 5 2. eos cen 270,000 266,000 +1.5 
CE i ii nenendncnsnniniad 488,000 484, +0.8 
oo ey ee oar } 12,180,000 11,500,000 +59 

PRE SE 0a a conc cotouskenne 
Total industrial stocks. -.........-- 22,915,000 21,838,000 +49 

Industrial Consumption by— 
Electric power utilities.a_...........-- 2,320,000 2,469,000 —6.0 
By-product coke ovens_b..........-- 2,532,000 2,514,000 +0.7 
Beehive coke ovens_b-_.-.........-..- 126,000 04, +21.2 
Steel and rolling mills. b............-- 526,000 504,000 +4.4 
CORGES MNBL. o.oo hcncdcsnunconece= 328, 374,000 —12.3 
Se uber ec amole be me 220,000 228 ,000 . 
Other industrial. Ek vawisebinkind pbadaed } 13,990,000 13,020,000 +7.5 
Total ‘industrial consumption” - - - -- 20,042,000 19,213,000 +4.3 
Net Tons. 
292,000 311,000 —6.1 
104,000 117,000 —11.1 
Days Supply. 

59 days 57 days +3.6 
56 “ | So +3.7 
40 “ 43 “ —7.0 
| er 23 * +13.6 
67 “ 66 “ +1.5 
SS a4 CT —8.8 
he: 21 “* wwe 
34 Cd —2.9 














a Collected by the U. 8. Geological Survey. b Collected by U.S. Bureau cf Mines; 

c Estimate based on reports collected jointly by the National Association of Purchas- 
fag Agenteond the U. 8. Bureau of Mines from a selected list of 2,000 representative 
manufacturing plants and railroads. he concerns reporting are chiefly large con- 
sumers and afford a satisfactory basis for estimate. Subject to revision. 

x These monthly figures do not include retail dealers’ stocks and deliveries, which 
are reported only quarterly. (See Weekly Coal Report No. 800, page 1.) Neither 
do they include industrial ¢e.nthracite or coal in Canada. 





The Week with the Federal Reserve Banks. 


‘ The daily average volume of Federal Reserve bank credit 
voutstanding during the week ending Jan. 4, as reported by 
the Federal Reserve banks, was $2,152,000,000, a decrease 
-of $37,000,000 compared with the preceding week and an 
increase of $219,000,000 compared with the corresponding 
week in 1932. After noting these facts, the Federal Reserve 
yBoard proceeds as follows: 


On Jan. 4, total Reserve bank credit amounted to $2,163,000,000, a 
- decrease of $5,000,000 for the week. This decrease corresponds with an 
increase of $19,000,000 in monetary gold stock and a decrease of $18,000,000 
vin money in circulation, offset in part by an increase of $32,000,000 in 
yMmember bank reserve balances. 
. Holdings of discounted bills increased $4,000,000 at the Federal Reserve 
Bank of San Francisco, and declined $9,000,000 at Atlanta, $4,000,000 at 
-Oleveland. $3,000,000 at Philadelphia and $16,000,000 at all Federal 
Reserve banks. The System’s holdings of bills bought in open market and 
-of United States Government securities show little change for the week. 


Beginning with with statement of May 28 1930, the text 
yvaccompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1950 issue of 
the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended Jan. 4, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
122 and 123. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ending 


_Jan. 4 1933, were as follows: 
Increase (+) or Decrease (—) 


nce 
Jan. 4 1933. Dec. = 1932. Jan. . ae 
$ 
Re oes a dak debe 251,000,000 —16,000,000 —567,000,000 
I I iat hcinttn teats Seka were FR ee —242,000,000 
U. 8. Government securities - - - - - -- - For OY ee + 1,085,000,000 
~ Other Reserve bank credit_-_-_--.---.- ‘000,000 + 12,000,000 —32,000,000 
TOTAL RES’VE BANK CREDIT-_ -2,163,000,000 —5,000,000 +242,000,000 
Monetary gold stock_-.......-.---- ,524,000,000 + 19,000,000 + 66,000,000 
Treasury currency adjusted _-------- LAR Ee  nacusneces + 123,000,000 
Money in circulation. ---......-.---- ,669,000,000 —18,000,000 +8,000,000 
Member bank reserve balances. _---- 2,514,000,000 +32,000,000 +478,000,000 
Unexpended capital funds, non-mem- 
ey eae ae ae ene —54,000,000 
to 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June 1927, the Federal 

Reserve Board also commenced to give out the figures of 

the member banks in New York City, as well as those in 


Chicago, on Thursday, sasataainiain with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 
Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week remain unchanged, the total of these loans on Jan. 4 
1933 standing at $394,000,000, as compared with $331,- 
000,000 on July 27 1932, the low record for all time since 
these loans have been first compiled in 1917. Loans “for 





x 


own account’’ remain unchanged at $379,000,000, loans “‘for : 


account of out-of-town banks’’ at $12,000,000 and loans 
“for account of others’’ at $3,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 























New York. 
Jan. 4 1933. Dec. = 1932. Jan. 6 1932. 
3 

Loans and investments—total - - - -- - --- 7,037 ,000,000 7,020,000,000 7,039,000,000 
.eeth tS cic coccteumdadasaces= 3,433,000,000 3,450,000,000 4,472,000,000 
Om SONNE < 6 cnn ccnccepdsesinaee 1,584,000,000 1,612,000,000 2,223,000,000 
DE. on canne~ccgecebancokurage 1,849,000,000 1,838,000,000 2,249,000,000 
Investments—total_.-.---------------- 3,604,000,000 3,570,000,000 2,567,000,000 
U. 8. Government securities -------- 2,502,000,000 2,481,000,000 1,722,000,000 
Other securities. ....-..-.---.------ 1,102,000,000 1,089,000,000 845,000,000 
Reserve with Federal Reserve Bank----1,052,000,000 1,103,000,006 705,000,000 
Cash tm vault... .-.-2- cc eccccccereoe 42,000,000 44,000,000 52,000,000 
Net demand deposits_--.---.--.-------- 5,733,000,000 5,728,000,000 5,148,000,000 
Time deposits... ------------«<--+--- 894,000,000 ,000,000 775,000,000 
Government deposits---.-------------- 133,000,000 163,000,000 139,000,000 
Due from banks-.---.-------------- -- 98,000,000 81,000,000 68,000,000 
Due te benks..-.-.-.-------cccwesnne 1,542,000,000 1,457,000,000 942,000,000 
Borrowings from federal Reserve Bank. -....------ ---------- 60,000,000 

Loans secur. to brokers & dealers 
For on QOSCUNE, «o-oo oe woo setdouss 9,000,000 379,000,000 505,000,000 
For account of out-of-town banks.... 12,000,000 12,000,000 56,000,000 
For account of others...------------ 3,000,000 3,000,000 7,000,000 
WOE. nc cccnenesctschcnatbasen 394,000,000 394,000,000 568,000,000 
On Gamend . .. .<cccwn-ecccccosesssece 236,000,000 234,000,000 427,000,000 
Ce WR .  . cocucccceocsvevscaseutan 158,000,000 160,000,000 141,000,000 

Chicago 

Loans and investments—total _--.-.---- 1,094,000,000 1,088,000,000 1,560,000,000 
Remnant. 2 sins ticédececetstbet 641,000,000 639,000,000 1,074,000,000 
On. aeourities. . ..---cxccncracence= 365,000,000 362,000,000 617,000,000 
PEE) cxccockodsenesasuanenn 276,000,000 277,000,000 457,000,000 


Y 











Jan. 4 1933. Dec. * 1932. Jan. . 1932. 





i 
Investmentse—total_._........-.------ 453,000,000 449,000,000 486,000,000 
U. 8. Government securities. --.-..-.-.--. 255,000,000 253,000,000 275,000,000 
Other securities............-.-....- ,000,000 196,000,000 211,000,000 
Reserve with Federal Reserve Bank.-.. 305,000,000 296,000,000 147,000,000 
idtiicch caanekendand abe 20,000,000 20,000,000 19,000,000 
Net demand deposits. ........---...--- 925,000,000 915,000,000 1,021,000,000 
EE EE Goda cencbccamsuesceces 326,000,000 316,000,000 412,000,000 
Government deposite_........---.---- 15,000,000 19,000,000 13,000,000 
BE MD ic ognebatnedenwanyes 245,000,000 262,000,000 126,000,000 
SED SE. ce nadnccabowsnscnsbenak 298,000,000 295,000,000 274,000,000 
Borrowings from Federal Reserve Bank. -.-.....-. -.-.-.---- 11,000,000 
—— 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 

. reporting member banks of the Federal Reserve System for 
. the week ended with the close of business on Dec. 28: 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Dec. 28 shows decreases for the week of 
$70,000,000 in loans and investments and $27,000,000 in Government 
deposits, and increases of $31,00C,000 in net demand deposits, $15,000,000 

‘ In time deposits and $35,000,000 in reserve balances with Federal Reserve 
banks. 

Loans on securities declined $9,000,000 at reporting member banks in 
the New York district and $16,000,000 at all reporting member banks. 

- “All other’’ loans declined $30,000,000 in the New York district, $10,000,000 
in the Boston district and $55,000,000 at all reporting banks. 

Holdings of United States Government securities declined $22,000,000 at 
reporting member banks in the New York district, $7,000,000 in the 
San Francisco district and $29,000,000 at all reporting banks, and increased 
$9,000,000 in the St. Louis district. Holdings of other securities increased 
$23,000,000 in the New York district and $30,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $67,000,000 on Dec. 28, the principal change for the week 
being an increase of $4,000,000 at the Federal Reserve Bank of Atlanta. 

A summary of the principal assets and liabilities of weekly reporting 


member banks, together with changes during the week and the year ending 
Dec. 28 1932, follows: 


Increase (+) or Decrease 
Since 
Dec. * 1932. Dec. 21 1932. 
Loans and investments—total----_18,804,000,000 


(~) 
Dec. ” 1931. 
—70,000,000 —1,728,000,000 











Si NA oi oss Bb dence acc 10,297 ,000,000 —71,000,000 —2,807,000,000 
On securities... __........-_-- 4,315,000,000 —16,000,000 —1,462,000,000 
NU hiv nw divcseGinotnwocdic 5,982,000,000 —55,000,000 —1,345,000,000 

Investments—total___.........__ 8,507 ,000,000 +1,000,000 +1,079,000,000 
U. 8. Government securities.... 5,207,000,000 §—29,000,000 +1,147,000,000 
Other securities___........-.__ 3,300,000 ,000 + 30,000,000 —68,000,000 

Reserves with F. R. banks_-_-_-.- 2,049,000,000 +35,000,000 +216,000,000 

ie ya A RE ,000,000 —9,000,000 —38,000,000 

Net demand deposits......._._.- 11,758,000,000 +31,000,000 —119,000,000 

Time deposits_..........-..---- 5,656,000,000  +15,000,000 —242,000,000 

Government deposits. _-......_.. ,000,000 —27,000,000 + 47,000,000 

Due from banks. ......_..._._-- 1,710,000,000 +19,000,000 +717,000,000 

etd ere aaaetaagstage 3,304,000,000 —5,000,000 +832,000,000 

Borrowings from F. R. banks___- 67,000,000 +3,000,000 —618,000,000 

ll 
New Members in J. P. Morgan Firms in London and 
Paris. 


It was announced on Dec. 31 that Francis Rennel Rodd has 
resigned from the Bank of England to join Morgan, Grenfell 
& Co. A cablegram from London to the New York ‘““Times”’ 
reporting this said: 

Mr. Rodd told this correspondent to-night that he had taken a ‘“‘general 
partnership”’ in the business and would be stationed in London. 

Mr. Rodd has had considerable experience in international affairs and 

- his financial friends consider that both he and the House of Morgan are to 


be congratulated on the appointment, which is one of the most coveted 
partnerships in the banking world. 


Regarding the admission of a new partner in the Paris 


firm a wireless message from the French city, Dec. 31, to the 
same paper stated: 


Announcement was made to-day that Alan Vasey Arragon of J. P. 
Morgan & Co.’s bank here had been promoted to be a partner in the firm. 
Mr. Arragon became associated with the Morgan firm just after the war, in 
which he served as Captain. For some years he has been acting as Manager 
of the Paris branch and recently he has been specializing in international 
finance. He will be one of the youngest partners of the bank. 


The following regarding the careers of Messrs. Rodd and 


Arragon was made available on Dec. 31 at the offices of 
J. P. Morgan & Co. in New York: 


Becomes a Member of Morgan, Grenfell & Co., London. 

Francis Rennel Rodd is a graduate of Eton and of Balliol College, Oxford. 
In the World War he served in France in 1914-1915 and Italy in 1916 and 
in Libya, Egypt, Sinai, Palestine and Syria in 1917-1918. At the close 
of the war he entered the British Dipolmatic Service, serving at Rome and 
Sofia, where he was Charge d’ Affaires, and later was on duty at the Foreign 
Office in London. He resigned from the Diplomatic Service in 1924 and was 


v 
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elected a member of the London Stock Exchange, being associated with the 
firm of Buckmaster & Moore. He resigned from the Stock Exchange 
in 1929 to become a member of the staff of the Bank of England, where he 
continued until the organization in 1930 of the Bank for International 
Settlements, of which he was appointed one of the managers. The latter 
post he filled for two years. Mr. Rodd participated in explorations in the 
Southern Sahara in 1922 and 1927 and was awarded medals by the Royal 
Geographical Society. Mr. Rodd is a son of Sir Rennel Rodd, who served 
for many years in the British Diplomatic Corps and was Ambassador to 
Italy from 1908-1919. 


Becomes a Member of Morgan& Cie., Paris. 

Alan Vasey Arragon was born at Chicago and is aged 39. He attended 
Northwestern University where he got his A.B. in 1914, and his M.A. in 
1915. He was an instructor at Iowa State College 1915-1917. He left the 
latter post to join the Army, serving with the artillery arm in France. His 
military service lasted from May 1917 until February 1919, and soon after 
leaving the Army he joined the staff of the First National Bank, Chicago. 


- He became a member of the Morgan & Cie. organization in 1920 and has 


continued there ever since. 


<i 
a al 


Departure for Europe of Gates W. McGarrah, Chair- 
man of the Bank for International Settlements 
—Ambassador Mellon Also Sails. 

Gates W. McGarrah, Chairman of the Bank for Inter- 
national Settlements, sailed on Jan. 4 with Mrs. McGarrah 
on the White Star liner Majestic. 

Andrew W. Mellon, United States Ambassador to Great Bri- 
tain, was also a passenger on the same steamer. Ambassa- 
dor Mellon arrived in this country for the Christmas holidays 
on Dec. 22. 





<>. 





Production of Gold and Silver in the United States, 
According to Director of Mint—TIncrease in Gold 
Production—Decrease in Silver Production. 

An increase in gold production and decline in s‘lver in 

1932 is shown in the following preliminary estimate issued 


. Jan. 4 by the Director of the Mint: 


PRODUCTION OF GOLD AND SILVER IN THE UNITED STATES IN 1932. 
(Arrivals at United States Mints and Assay Offices and at private refineries.) 
The Bureau of the Mint, with the co-operation of the Bureau of Mines, has 
issued the following statement of the inary estimate of refinery production 
of gold and silver in the United States during the calendar year 1932: 




















Gold. Silver. 
States. ~ 
Ounces. Value. Ounces. Value .* 
PE incicniiounintwceoaaien 434,514 96,983,280 256,791 o7a,At® 
SNS ia Bis bic bout 29 00 
| SEES ey Mey? 66,980 1,384,600 1,974,946 556,935 
ERE aE 566,031 11,700,900 83,706 136,405 
IS. , wishatts i bereiiniael 306,668 6,339,400 1,786,701 3,850 
Te sink dient aiacisintgnt 242 ,000 28 
EA oh kod cakasd 41,327 854,300 6,733,760 1,898,920 
oe cee > ae 48,478 13,671 
NS cwwriiccodccad 43,407 897,300 2,426,371 684,237 
EES ae aoe 130,037 2,688,100 1,347,871 380,100 
New Mexico___..___..-- 23,917 94,400 1,218,568 343,636 
North Carolina._......-- 508 0,500 ,095 2,565 
Pe MES Fe 20,753 429,000 8,983 2,533 
Pennsylvania____..._---- 82 1,700 783 221 
South-Carolina_-._-._..-- 1,200 1 
485,051 10,026,900 127,581 35,978 
189 3,900 19,426 5,478 
10 200 1,551 437 
153,557 3,174,300 7,815,956 2,204,099 
1 ER: Rat RY I Sat Ee 
4,242 87,700 wh 5.078 
1,592 32,900 
228,282 4,719,000 146,147 41,213 
101 2,100 11 3 
2,507 ,587 $51,836,400 24,425,089 $6,887,875 














* Value at 28.2c. ounce, the average New York price of bar silver. 

Comparison with M931 final production indicates increase in 1932 of $2,309,200 
in gold and decrease in 1932 of 6,506,961 ounces of silver. Comparison with the 
year of largest production, 1915, when gold amounted to $101,035,700 and silver 
74,961,075 ounces, gives reductions respectively of $49,199,300 gold and 50,535,986 


ounces silver. 

New Monetary World System Urged for Silver-Wheat— 
Remonetization, Stabilization Plan Adhering to 
Gold Proposed by Frank O’Hearn of Standard 
Stock Exchange of Toronto. 

~ A new monetary system for the world, a system in which 
wheat, silver and gold would be the vital factors, has been 
presented to financiers in America, Great Britain and other 
countries, by Frank O’Hearn, former Vice-President of the 

Standard Stock Exchange of Toronto, according to As- 

sociated Press accounts from that city Dec. 10. As given 


in the New York “Evening Post’’ these advices said: 
Preferring it as to panacea, but as a plan intended to aid farmers and 
silver currency nations, Mr. O’Hearn has drawn up the suggestion in 


y outline and mailed it to leading economists and money experts. 


_ The first aim would be to arrive at a commodity valuation so stabilized 
that it would be a standard to which all other commodities and services 
would have a permanent relative valuation. 

The second would be to elaborate the gold monetary sustem to fulfill 
efficiently the requirements of modern business and the needs of the people. 
Two Primary Requisites. 

This, Mr. O’Hearn believes, calls for two primary requisites: 

(1) A fixed monetary valuation between wheat and silver. 

(2) A flexible monetary valuation as between the new silver-wheat 
standard and gold. 

Mr. O’Hearn suggests that inasmuch as one ounce of silver and one 
bushel of wheat are now approximately at the same price, the future 
standard of value for all commodities and services be on the basis of one 
ounce of silver equalling one bushel of wheat. 

* In carrying out theeplan, he would have a new “silver-wheat” coin in- 
troduced into the currency of all nations in conjunction with their own 
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monetary systems. This would be recognized as the world’s standard of 
value for silver and wheat. He declares this coin would have no bearing 
in value, or otherwise, with any existing currencies. 

In his outline of the plan he refers to it as the “SW” coin. 

” The minting and establishing of reserves for the “SW” would be ac- 
complished in manner similar to that employed for gold. 

The fixing of the flexible ratio between the “‘SW” and gold would be 
the same as now prevails in the fixing of the values of various national 

“ currencies to the gold standard. 

Mr. O’Hearn would have a permanent world committee confer continu- 
ally and this committee ‘from day to day would set and announce the 
exchange to gold at which the ‘SW’ coins throughout the world would 

. be redeemable.” 

Farmers anywhere holding ‘‘SW” coins or credits would have the privi- 
lege at any time of exchanging them into their own or any foreign cur- 
rencies they desired. 2 
{A‘In theory and practice,” said Mr. O’Hearn, ‘“‘this comprises the manner 

“ and means of at once stabilizing the value of wheat and the remonetiza- 
tion of silver, while at the same time adhering to our present gold standard.”’ 

The only opposition, he believes, would be by the Chicago and Winnipeg 

~ Grain Exchanges, for speculation in wheat would be terminated. 
i ———< 


Debt Instalments Due First of Year Postponed—Total 
of $417,566 Involved in Payments of Greece and 
Austria, According to Treasury Records. 


In its issue of Dec. 30 the “United States Daily” said 
¥ that America will collect none of the $417,556 in war-debt 
ypayments which were to fall due on Jan. 1, according to 

oral statements made Dec. 29 at the Treasury Department. 
The “Daily” added: 

Both Greece—which was to have paid $130,000—and Austria—which 

was scheduled to pay $287,556—have invoked provisions in their war- 


¥ debt funding agreements with the United States which permit them to 
postpone payment, it was stated. 


Fiscal-Year Collections. 

America has collected only 73% of the debt instalments due her thus 
far this fiscal year, Treasury records show. The latest Greek and Aus- 
trian postponements bring the total of instalments delayed under the fund- 
ing agreements to $9,731,556. Payments aggregating $25,441,431 have 

been defaulted, and instalments of $98,685,910 have been met. Additional 
information furnished follows: 

Greece, in addition to postponing the Jan. 1 instalment, has defaulted 
on one payment in this fiscal year and has postponed another. Interest on 
this first postponed instalment, amounting to $7,000, is due Jan. 1, and, 
although the new instalment has been postponed, the Greek Government 

« has not officially indicated whether it will meet this snvall interest charge. 


Length of Postponement. 

Because the postponement of the Jan. 1 instalment was the second 
delay invoked by Greece, and because the first postponement has not 
been paid meanwhile, this second postponement may be for only two 
years. The first postponement was for two and a half years. 

Moreover, no more than two postponements may be automatically in- 
voked under the debt agreement, and Greece, therefore, has exhausted the 
postponement possibilities under her agreement until she settles for the 
delayed instalments. Other nations which have invoked the postponement 
clauses—Germany, Poland, Estonia, and Latvia—will find themselves in 
similar positions if they again resort to the clauses. 

& The Austrian postponement is of a different nature. Repayment of the 
American Joan to Austria is, until 1943, conditional upon the consent of 
the trustees of the international loan to Austria. Until 1943 this loan 
,-has a prior lien on the Austrian assets, and trustees of the international 
loan may prevent the payment of any annuity to America by objecting 
“ 30 days prior to the due date. 
iiainepeielliiimiaatinie 


Report That Great Britain Plans to Send War Debt 
Mission to United States Denied. 


Associated Press advices from London Jan. 4 stated: 

Reports in a newspaper to-day that Great Britain planned to send a 
war debt mission to the United States were soon denied in authoritative 
quarters. 

The next developments in the debt situation, it was explained, might 
be expected after an exchange of views through diplomatic channels 
that might take weeks. 

The British view is that the debt negotiations eventually will become 
a part of the projected world economic conference or will be carried on 
parallel to that meeting. 

cvitiemmansttiipmniion 


$650,000,000 Loans Repaid by Great Britain—Funds 
Obtained in United States and in France in At- 
tempt to Preserve the Gold Standard. 


The following is from the New York ‘““Times”’ of Jan. 3: 


Fr The past year was frequently referred to as a period of ‘‘getting out of 
debt.” The outstanding example of this development in the international 
field was the repayment by Great Britain of funds borrowed in the latter 
half of 1931 in an attempt to preserve the pound sterling on the gold 
standard. 

‘These borrowings amounted te $650,00,000, of which %$250,000,0000 
obtained on Aug. 1 1931, was extended jointly by the Bank of France 

_ and the Federal Reserve Banks to the Bank of England, and $400,000,000 
was extended by the New York and Paris markets to the British Treasury 
on Aug. 28 1931. Of the credit to the Bank of England, 40%, or $100.000,- 
000, was repaid on Noy. 1 1931. The remaining $150,000,000 was wiped 

¥ out on Feb. 1 last. The private banking credit consisted of $200,000,000 
extended by a group of 110 American banks under the leadership of J. P. 
Morgan & Co. and a like amount supplied by Paris, $100,000,000 by the 
sale to the French public of British one-year treasury bills and $100,000,000 

«in the form of an overdraft on a group of French banks. 

The American portion was repaid as follows: On March 4, $150,000,000; 
on March 29, $30,000,000, and on April 5, $20,000,000. In the case of the 

, last two payments the line of credit was kept open until the expiration date 

» of the original credit, Aug. 27, when it lapsed without renewal. 

The half of the French credit consisting of an overdraft on Paris banks 
was wiped out gradually early in the year as funds became available, while 
the $100,000,000 of British Treasury bills sold to the French public was 
repaid on falling due in August. The repayment of these credits in so short 

44 time in the face of a dectining exchange value for the pound sterling and 
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in the midst of a financial crisis was regarded in banking circles as an ~ 
extraordinary achievement. 





—~<S- 

Sir Alan Anderson of Orient Line of Great Britain 
Accuses United States of Injuring Shipping—Says 
$3,000,000,000 Subsidy in 12 Years Let United States 
Lines Operate Below Cost—Sees Bar to Debt Pay- 
ment—Holds Britain Could Pay in Services. 


A protest against American shipping subsidies was voiced” 
in London on Dec. 20 by Sir Alan Anderson, Chairman of 
the Orient Line, which operates a fleet of liners between” 
Great Britain and Australia. Advices from London to 
the New York ‘‘Times’’ reporting this also said: 


Declaring American taxpayers had spent $3,000,000,000 on subsidies in _ 
the past 12 years, Sir Alan told his shareholders, ‘‘This figure exceeds by a “ 
quarter billion the total payments on war debts to the United States py all 
her debtors up to last year.’’ The United States Government, he asserted, 
‘is dumping shipping services on the world’s market below cost and thus » 
refusing to be paid its debts in the form of shipping services, in which the 
world, especially Britain, can pay.”’ 

Unless the American restrictions against foreign shipping are withdrawn, 
he hinted, Britain may be forced to bar American vessels from trading 
between British Empire ports. 


We have also been supplied by one of our subscribers ” 
abroad with the following extract from the London ‘‘Times’’ 
of Dec. 21, of Sir Alan’s speech, which was delivered at the 
Dec. 20 meeting of the Orient Steam Navigation Company’s 
stockholders: 

Dumping of Services. 

Among the world causes of our distress which need attention is one pecu- 
liar to shipping. Every one condemns a country which exports goods far 
below cost to flood a neighbor's market and to ruin her competitors. It ‘ 
is as bad to dump services as to dump goods, but one nation after another 
has become obsessed with the desire to fly its flag on merchant ships and by - 
giving enormous subsidies has dumped shipping services on the world 
market, with the apparent object of ruining shipowners who try to make 
ends meet. 

France and Italy feel poor when they cannot pay to us the debt which on 
their behalf we incurred to United States of America, but they must have 
felt very rich when they fixed their shipping programmes and voted the ,- 
subsidies of liners. 

I will not give you a list of the subsidies paid to the foreign lines which 
directly compete with us, but as the whole world is being pressed to pay 
debts to one nation and as in my judgment the world market and the world 
prices have peen broken more py the refusal of that creditor nation to ~ 
receive payment in goods and services than by any other human error, it 
may interest you to know to what length United States of America go in 
subsidizing their mercantile marine in dumping shipping services on the * 
world’s market below cost and in this way refusing to be paid their debts 
in the form of shipping services in which the world, and in particular Great 
Britain, can pay. 


United States Tazpayers and Shipping Losses. 


From the official reports of the United States Shipping Board it appears 
that during five years to June 1928 the United States taxpayer paid in 
operating losses and in laying up expenses of merchant ships on the average 
apout £5,000,000 at par in each year; the total loss for the 12 years from 
1920, including the operating loss named above, but excluding interest, 
has been about £600,000,000 at par. Such immense figures by themselves 
mean nothing but it may concern you to know that in this one gesture of 
refusal to accept the services of foreign ships in payment of past debts and 
current exports, the United States taxpayer has devoted a sum of money 
which is approximately 
Ten times the value of goods bought by United States of America from the 
United Kingdom in 1929, a fairly normal year, or 

Eight times the cost of the Panama Canal, or 

Five times the face value of preferred and common stock and funded debt’ 
of Bethlehem Steel Works, or 

Twice the value based on building cost less norma] depreciation of the 
17.560,000 tons of British merchant ships engaged in foreign trade, or 

Exceeds by some £50,000,000 at par the total payments for War debts 
made to United States of America by all her debtors up to Ist year. 

It is difficult to exaggerate the injury the United States of America does 
to world trade and incidentally to herself by devoting such a mass of wealth 
to rejecting payment by her debtors in the form of shipping services. It 
almost seems that the more the world in its anxiety to be honest pours its 
much-needed spending power into United States of America, the more + 
resolutely United States of America applies that wealth to prevent the 
debtor from repaying or recovering his prosperity, which is as necessary 
for the prosperity of the farmer and industrialist and investor of United v 
States of America as for anyone. Perhaps the taxpayer of United States 
of America does not grasp what is happening and he is not enlightened by 
the shipowner, who naturally speaks as if he was engaged in normal enter- v 
prise at his own risk and deserved praise for his courage. Vv 


Curious Piece of Commercial Enterprise. 


The Matson Line, for instance, are placing on the run San Francisco~ 
Honolulu-New Zealand-Australia three new vessels whose capital cost 
and running expense are much greater than the trade will repay, judged» 
by past experience. The competing British line, which cannot dip into the 
public purse, is unable to offer the public such costly vessels. Moreover, 
the British line is excluded from the voyage between Honolulu and San 
Francisco, whereas the Matson Line competes freely between New Zealand 
and Australia. Listen now to the United States journalist and shipowner 
on this curious piece of commercial enterprise. First the journalist: 

‘‘Usually adventures begin when ships sail, but the colorful arrival in the 
bay of this monarch of tropic travel was the occasion for officials of the 
Matson Line to announce they had invested $25,000,000 in a gesture of 
challenge to British Empire trade.”’ 

And listen to the shipowner: 

“Gamble Explained.—I know that people have wondered how we could 
afford to invest $25,000,000 as a gamble in futures when the Sydney-San ~ 
Francisco trade has been unable to make the run of our three old-timers, 
Sierra, Ventura, and Sonoma, very profitable. We are going on the prin- 
ciple that service makes travel and travel makes trade. e are out to 
complete with the P. & O. and Orient Line and, with speed, comfort, and 
perfect efficiency, divert trade to this route.”’ 

We must give a man credit for knowing just how little his fellow-country- 
men know about the way their money is spent, but is is really hard to believe 
that anyone should be surprised at the courage of the Matson Line. If 
the Matson Line had found $25,000,000 themselves, or even were being 
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charged interest upon it at normal rates, or were in any serious risk of 
having to pay the eventual loss, we might indeed blame them for “‘gambling”’ 
—shipowners should not gamble—but as a grateful nation is taking the 
risk we must congratulate these American shipowners on being safe men 
and not gamblers. 


“Gesture of Challenge”’ to Great Britain’s Trade. 

As to the “gesture of challenge’”’ to Great Britain's trade and the intention 
to compete with the Orient Line we shall not claim ‘“‘perfect efficiency,"’ 
nor can we play beggar-my-neighbor against the richest nation on earth; 
but we sball try to maintain a service on which British citizens can travel 
with comfort and dispatch at their own cost; and as to maintain that service 
nothing is more necessary than good men at sea and ashore, keeping their 
‘courage and their wits and their manners in these trying times, you will, I 
am sure, wish to send your compliments and thanks to our captains, officers, 
and men at sea. In my long voyages this year on Orford and Orama and 
short trips in several other of your ships I was impressed not only by the 
discipline and smartness but by the evident wish to please shown by all 
hands, 


i. 
- 





Sir Arthur Balfour of Great Britain Would Pay Debt 
to United States by Loan to Be Floated in This 
Country—Steel Man Suggests a $1,000,000,000 Issue 
with Creditors’ Guarantee. 


A London eablegram as follows Jan. 1 is from the New 
York ‘‘Times’’: 


A final lump sum war debt settlement by means of a long-term was 
advocated by Sir Arthur Balfour, leader of the British steel industry, in 
“The Observer’’ to-day. 

‘“‘My own view,” he says, ‘‘is that we shall finally have to offer America 
to float a loan for $1,000,000,000 in the States at say 344% with the right 
to pay it off within the next 60 years at our option, and that is the maximum 
we will ever be able to pay. 

“This form of settlement would not upset exchanges and would have to 
be final. It is somewhat in proportion to the settlement made with Ger- 
many regarding reparations and that settlement, of course, was forced by 
economic circumstances as the debts settlement will finally have to be.”’ 


See Dangers to Trade. 


Warning that the United States must reduce the debts or lose her export 
trade, Sir Arthur asserts the American people have misunderstood the 
whole war debt situation and ‘‘are choosing to lose their export trade with 
disastrous results to themselves.’’ 

“It is hard for any nation to realize that the settlement of war debts or 
reparations and the removal of vast sums of money from one country to 
another—however just the payment may appear—is not finally founded 
on justice but on what is economically possible,’’ he continued. 

He suggests a need for ‘‘sane propaganda’’ to convince the American 
public it is physically impossible for European nations to pay their debts. 
Such propaganda, in Sir Arthur's opinion, should also recall the speeches 
made when the money was lent ‘‘and last but not least the fact that we 
fought the war wo years without America and that in the final result, 
while they lost 107,000 men kilied, the British Empire last 807,000 and the 
French 1,420,000.”’ 

Sir Arthur is moderately hopeful of trade recovery, but believes tariffs 
and other trade restrictions as well as debts still are blocking the way. 
No creditor nation like Britain or the United States can hope to live under 
high tariffs, he declares, and there must be a reduction all around. The 
only method of reduction, in his opinion, is to scrap the most-favored- 
nation clauses and bargain with individual countries. For Britain he 

* suggests the method for bringing down foreign tariff walls is to close the 
British market to the goods of all countries except those which are willing 
to open their markets to Britain. 

RR 


Return to Gold in England Distant—Nevertheless, 
Wild Fluctuation of Sterling in 1932 Greatly Dis- 
concerted Business. 


The following from London Dec. 27 is from the New York 
“‘Times’’: 

The British market, including the banking community, is unanimous in 
believing that England must refuse to return to a gold basis of currency 
until commodity values shall have been estaplished on a higher level and 
other conditions shall have been fulfilled which will positively insure the 
successful working of the gold standard. This view is taken notwithstand- 
ing the fact that the instability of sterling rates has been one of the greatest 
obstacles during 1932 to recovery in British trade. 

Events over which this country itself had little or no control have com- 
bined to defeat the efforts of the British Government to secure stability of 
exchange through the use of the large government fund. Bankers are 
nevertheless constantly urging that this defect in the market somehow 


must be met. The government takes a similar attitude, but return to 
gold is not discussed. 


ne 


British Treasury Aided by Customs—Deficit for Three 
Quarters of Fiscal Year Less Than £1,000,000 Above 
1931—-Income Tax Not Yet In—Total Income of 


£404,331,904 Is Greater by £9,790,323 Than Total 
Last Year. 


The British Treasury report, issued on Dec. 31, lists Gov- 
ernment revenue for the nine months of 1932, ending to-day, 
at £404,331,904, with expenditures for the same period of 
£608 ,999,998. A cablegram from London to the New York 
“‘Times’’ (Dec. 31) notes that the pound is worth about 
$3.30, and goes on to say: 


* The resulting deficit for the first three-quarters of the fiscal year of 
£204 ,668,094 exceeds the deficit for the corresponding period of last year 
by less than £1,000,000. 

The estimated total receipts for the full Treasury year, which expires at 
the end of next March, are £766,800,000, so to make up that sum the 
Exchequer must collect £362,468,096 in the next 90 days. The chief 

“dependence for achieving that is on the income tax and surtax, three- 
quarters of which is due to-morrow from all British citizens on the income 

* tax rolls. Most of the amount will be paid in the next few weeks. Soa 
deficit is usual on the last day of the calendar year. 

Included in the total of expenditures for the nine months ending to-day 
is £28,956,349 paid te the United States Dec. 15 on the war debt account. 
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The part of the deficit accounted for by the payment to the United States: 
is not to be carried forward to the budget for the new fiscal year beginning 


April 1 1933. 
Savings Will Meet War Debt. 


The war debt payment, as explained by Neville Chamberlain, Chancellor 
of the Exchequer in the House of Commons during the debt debate, is met 


* by savings in the sinking fund and by savings on lower interest rates on 


treasury bills. These savings are chiefly due to the conversion last August 
of the £2,000,000,000 Internal War Loan from 5% to 3% % interest. 
Such savings ordinarily apply to any part of the national debt, but 


» under the circumstances they must square accounts with reference to- 


a 


- 


payment to the United States, for which no provision has been made in 
this year’s budget. 

Neither did this year’s budget in the beginning make adequate allowance 
for increased unemployment and the resulting exchequer expenditures on 
insurance and other relief for workless men and women. The necessary 
supplementary estimates for this account and some minor items aggregated 
£21,000 ,000. 

According to government experts the budgetary situation is sound in 
anticipation of the income tax receipts now due. The collections will be 
rigidly exacted and there is no indication of any reduction of the income 
tax rate in 1933 from the present basic rate of five shillings for every pound 
of income. 

As expected. the chief increase in revenue is in customs receipts, due to- 
the new tariff which went into effect last March. For the nine months 
ending to-day these import duties have yielded £127,172,000, an increase 
of £26,399,000 over last year. 


Other Increases in Revenue. 


. Estate duties have increased by about £8,000,000 to £56,780,000. Ex- 
cise duties, totaling £94,200,000, show an increase of £3,300,000. Stamp- 
duties are up about £1,000,000 to £11,610,000. They are the only items 
of revenue showing gains over the corresponding nine months in 1931. 

Income tax receipts so far total £68,581,000, showing a decrease of 
£7,891,000 and surtaxes already collected are only £15,170,000 or £6,- 
430,000 less than what was collected at this time last year. 

Thanks to the customs receipts and other increased items the total 
revenue for the nine months of £404,331,904 is greater by £9,790,323 than 
the total at the end of 1931. 

On the expenditure side of the account, charges for interest and manage- 
ment of the national debt total £233,687,242 or £18,662.922 less than last 
year. There has aiso been a decrease in expenditure for the nine months. 
on the Army, Navy and Air Service. For the period ending to night they 
have cost £75,910,000 or less than last year’s total by £5,250,000. 

Total expenditures, exclusive of the Dec. 15 payment to the United 
States, have been £580,043 ,649. 

The total floating debt outstanding to-day is £977,975,000, which is 
greater by £250,495,000 than it was a year ago and an increase of £366,- 
020,000 over the total outstanding at the end of the iast fiscal year, March 
31 1932. 


-— 
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Canadian Government, Provincial and Municipal 
Financing for Year. 

Canadian Government, provincial and municipal financing 
for the year ended Dec. 31 1932 aggregated $461 ,442,456 of 
which $365,329,123 or 79% was sold in Canada, $82,535,000 
or approximately 18% was sold in the United States and 
$13,578,333 or 3% in England, according to the annual com- 
pilation of Wood, Gundy & Co., Ltd., made public Jan. 3. 
They state that, of this total financing in 1932 $226,250,000° 
was for the Canadian government; $135,571,333 for the 
Provinces; $32,563,670 for the Ontario municipalities; 
$63,007,687 for Quebee and Maritime municipalities and 
$4,049,766 for Western municipalities. They further report: 


This compares with financing during the year 1931 of $561,627,604, 
exclusive of a conversion loan of $639,816,500. and $453,810,718 in 1930, 
during which year $241,744,100 or 53% was sold in this country, $205,- 
196,618 or 45% in Canada and $6,870,000 or 1.5% in England. This 
reflects the extent to which the financial requirements of the Canadian 
government, its provinces and municipalities have been taken care of during 


. this year, through the sale of internal issues in contrast with the large 


amounts borrowed in this country in previous years. 
The complete figures for the years 1928 to 1932 inclusive follow: 
DOMINION OF CANADA GOVERNMENT AND MUNICIPAL FINANCING 


























For Year Ended 
Dec. — 1928. 1929. 1930. 1931. 1932. 
3 $ $ 3 3% 
Dom. Govt. Dir. 

PT Rees 35,000,000) 138,500,000) 218,600,000} x981,014,700)226,250,000- 
Prov. Dir. & Gtd_| 87,400,000) 120,590,152) 120,483,000 130,416,205) 135,571,333 
Ontario Municipal) 10,962,146) 30,908,224) 53,884,563 35,273,836) 32,563,670~ 
Quebec & Mar. 

Municipal - - .-- 4,891,450) 41,071,770) 31,507,354 43,326,000} 63,007,687 
West’n Municipal] 14,204,828] 10,474,176| 29,336,801 11,413,363} 4,049,766 

WORE 6c mame 152,458,424/341 544,322/453,810,718)x1,201,444,104/461,442,456 
Sold in Canada.-.| 68,448,924) 148,622, 124/205, 196,618 445,556 ,604/365,329,123 
Sold in U. &. A._.| 66,359,500] 175,963, 198/241,744,100 113,854,000} 82,535,000 
Sold in England-__! 17,650,000! 16,959,000! 6,870,000 2,217,000! 13,578,333 





x Includes $639,816,500 conversion loan 
——$—$>>_———_ 


Receipt of Funds to Pay Jan. 1 Coupons on City of 
Saarbruecken Bonds. 
Ames, Emerich & Co. announce receipt of funds to pay in. 
full coupons which mature Jan. 1 1933 on the City of Saar- 
bruecken 6% sinking fund gold bonds due Jan. 1 1953. 





Bonds of Rumania Monopolies Institute Drawn for 
Redemption. 

The Chase National Bank of the City of New York, City 
Bank Farmers Trust Co. and Dillon, Read & Co., as Ameri- 
can fiseal agents, are notifying holders of Kingdom of 
Rumania Monopolies Institute 7% guaranteed external: 
sinking fund gold bonds, stabilization and development loan 
of 1929, due Feb. 1 1959, that $545,700 principal amount of 
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» the bonds have been drawn by lot for redemption on Feb1 
1933, at par. Payment will be made upon presentation and 
surrender of the drawn bonds, with subsequent coupons 
attached, either at the corporate trust department of the 
Chase National Bank of the City of New York, City Bank 
Farmers Trust Co. or D.llon, Read & Co., on Feb. 1 1933, 
after which date interest on the drawn bonds will cease. 
Rumanian National Bank Grants 65% of Applications 

for Foreign Exchange. 


¥ Only 65% of the applications for foreign exchange 
requested by commercial and industrial firms from the 
Rumanian National Bank during the first five months of 
exchange restrictions were granted by that institution, it is 
made known in a report to the Commerce Department from 
Assistant Trade Commissioner K. B. Hill, Bucharest. The 
Department on Dec. 27 also had the following to say: 


Including the amounts of exchange granted to state institutions the 
number of applications granted increased to 81% of the requests, it was 
stated. 


The total amount applied for was $43,430,000 and of this sum $8,130,000 
has been either refused or held in suspense. 

In certain of those cases which have been approved the exchange has 
not yet been furnished as the National Bank now aliows itself 90 days 
after approval before furnishing the funds. 

Commercial firms requesting exchange received 62% of the amounts 
required, industrial firms 64%, agricultural firms 83% and State institu- 
tions 100%, it was reported. 

Oar 


Bonds of Chinese Republic Drawn for Redemption. 


Banque Franco-Chinoise pour le Commeree et |’ Industrie is 
notifying holders of 5% gold bonds of 1925 of the Chinese 
Republic that 41,532 of the bonds have been drawn and are 
payable on and after Jan. 15, at their face value of $50 each, 
at the offices of Banca Commerciale Italiana, ageney in 
New York, 62 William St. 

—_—_—_—>——— 

Austrian Government Advises Bank for International 
Settlements That Arrangements Have Been Made 
to Supply Funds for Payment of January Interest 
on International Loan of 1930. 

An announcement made at Basle, Dec. 31, says: 


The Bank for International Settlements, as trustee of the Austrian 
Government International Loan, 1930, announces that the Austrian Gov- 
ernment has informed it that the Government has made arrangements to 
supply the necessary funds in the respective foreign currencies for the 
payment on Jan. 2 1933, of the interest coupons dated Jan. 1 1933, of the 
American, British, Dutch, Italian, Swedish and Swiss tranches of the 1930 
loan; the interest coupon for the remaining tranche of this loan, namely, 
the Austrian issue, will be paid at the same time in Austrian currency. 
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Premier Mussolini of Italy Will Curb Industrial Output 
As a Means of Combating Depression. 


The regulation of industry, with the curbing of ‘‘exuberant 
branches of industry, without which the crisis cannot be 
overcome,’’ is being prepared by Premier Mussolini through 
@ special commission of his Ministry of Corporations. We 
quote from Associated Press accounts from Rome Dec. 30 
(to the New York ‘‘Times’’) from which we also quote: 


The Premier says ‘‘this provision is necessary to facilitate the process 
of gradually scaling down,” instead of speeding up, production. The 
Commission is working on details of laws which will be effective in the 


Under a statute already adopted no plant in whatever line of manu- 
facture may be built or enlarged without the Government’s consent. 
This law was presented to the Chamber by the Premier himself in his 
capacity of Minister of Corporations. 

“*It is well known,’ the Premier explained when he advocated the measure, 
“that although a crisis halts new initiative and investments, nevertheless 
in the midst of the depression there is always some industry which does 
not voluntarily slow down but actuaily feeds on the crisis. 

‘Italian industry must certainly require its lively and expansive spirit 
in new markets as soon as the economic situation permits, utilizing that 
inventive spirit which 1s our greatest wealth. But those irregular in- 

ydustrial expansions that were dictated rather by bankers’ than manu- 
facturers’ standards cannot be permitted, for there have been too many 
dolorous experiences for the Fascist State to tolerate any more.”’ 


The ‘“Times’’ stated: 


To reduce unemployment during the winter a public works program 
to cost $130,000,000 was started by Italy early this month. Abousc half 
of the money will be spent by spring, and the Government expects the 
work to keep 300,000 men at work, thus reducing the number of unem- 
ployed in the country nearly a third. 

The plan calis for the erection of bridges, public buildings and aqueducts 
and the construction of roads. The work is distributed over all parts of 
the country. 

Under Premier Mussolini’s order all Fascist clubs opened spaghetti 
kitchens for the needy last winter and these are to be continued throughout 
this cold season. 

mR 


Greece Orders Payment of Interest on Loan of 1928 
Through New York Bankers. 
Associated Press advices from Athens, Greece, Jan. 4 
said: 
The Greek Government to-day ordered payment of 30% of the interest 
due on the American loan of 1928 through Speyer & Co. and the National 
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City Bank of New York. Premier Tsaldaris wilt leave Jan. 15 for Rome, 
Paris and London to negotiate with bondholders. : 


Under date of Dee. 31 the followimg (Associated Press) 
was reported from Athens: 


The Government informed the Greek Minister at Washington to-day 
that it would pay 30% of the interest due on the $12,167,000 American loan 
of 1929, on condition that the United States agree to submit to arbitration 
the question as to whether this was a war loan as Greece contends it was. 


-— 
—_ 





Argentine Government Pays Interest on Short-term 
External Debt Renewal of Unpaid Portion of 
Maturing Issue of $18,000,000. 


Brown Brothers, Harriman & Co. announced on Jan. 3 
that the Argentine Government had paid the interest on its 
short-term external debt and agreed to payments amounting 
to $900,000 on account of the principal. At the same time 
it was also stated: 


The banking group, consisting of Brown Brothers, Harriman & Co., 
Irving Trust Company, Chase National Bank, New York Trust Company, 
Guaranty Trust Company and Central Hanover Bank & Trust Company, 


- 


which arranged the note issue, has agreed to extend the unpaid portion for #*~ 


nine months at a rate of 5%. Upon completion of the provisions of the con- 
tract, the amount of the issue to be extended will be $17,100,000. 


With reference to the renewal of the unpaid portion of the 


notes the New York ‘‘Times’’ of Jan. 4 said in part: 


The issue was rencwed until Oct. 1 1933, at 5% interest. One condition 
of the extension is that the Argentine Government shall pay off slightly 
more than $2,000,000 of the principal monthly beginning on Oct. 15. 

The original issue of $50,000,000 5% notes, due on Oct. 1 1930, was 


offered to the public at par in April 1930, by a syndicate headed by the * 


Chatham Phenix Corporation. At maturity the issue was paid off through 
the flotation of a new issue of like amount by a syndicate headed by Brown 


Brothers, Harriman & Co. The refunding issue also carried a 5% coupon ~ 


and matured on Oct. 1 1931. 

Subsequent extensions and piecemeal payments on account by the 
Argentine Government, the largest of which was a $30,000,000 payment on 
Oct. 1 1931, brought the amount outstanding to $20,000,000 at the begin- 
ning of 1932. Then $1,000,000 of the principal was paid off in January 
1932, and a like amount in April 1932, with extension of the balance to yes- 
terday at the rate of 6%. 

The bankers indicated yesterday that in view of the increasing favorable 
trade balance in Argentina, they believed the Government would be able to 
carry out its payments late in 1933 according to schedule. It was also 
pointed out that, despite financial difficulties of certain Argentine political 
subdivisions, the Government had paid the interest promptly on all of its 
obligations, short-term loans as well as bonds. 

The six long-term dollar bond issues of the Argentine Government do 
not mature until 1957 to 1962. inclusive, so that payments to be made on 
principal during the next few years are those of the sinking funds, most of 
which are calculated to retire all of the bonds by maturity. 
Argentine Government bonds are currently selling on the Stock Exchange 
at less than 50 cents on the dollar the cost of retirement per bond to the 
Government is greatly lessened. 

——_--- <> —--— 


United States Consulate at Rosario (Argentina) Is 
Closed. 


Under date of Jan. 4a cablegram from Rosario, Argentina, 
to the New York ‘‘Times’’, said: 

The United States Consulate here has been ordered closed and Consul 
John Bailey has been assigned to the Consulate-General in Buenos Aires and 
Vice-Consul Huhn transferred to Montevideo. This leaves the Consulate- 
General the only American consular office in Argentina. 


-— 
al 


Republic of Colombia Buying Bonds to Be Credited to 
Sinking Fund. 


Hallgarten & Co. and Kidder, Peabody & Co., fiscal 
agents, announce that the Minister of Finance and Public 
Credit of the Republic of Colombia, has instructed them 
to make the following statement on his behalf: 

Despite the unfavorable economic situation which forced it to suspend » 
sinking fund payments on its 6% External Loans of 1927 and 1928, the 
Republic of Colombia is endeavoring so far as possible to comply with these 
obligations. With this end in view the Republic has acquired and is now 
delivering to Messrs. Haligarten & Co. and Kidder, Peabody & Co., as 
fiscal agents, substantial blocks of bonds of these issues to be credited 
to the sinking funds. Under the provisions of these loans bonds pur- 





chased by the Republic at not exceeding par and accrued interest may ~ 


be tendered for retirement through the sinking fund, and such bonds » 
shall be accepted in lieu of cash in an amount equal to the purchase price 
plus the amount of the coupon due on the next interest date. A further 
statement showing the results of such deliveries of bonds will be made 
when these operations have been concluded. 


-— 
a 


Salvador Payment on Jan. 1—First Resumption on 
Defaulted Foreign Bonds. 





if 


Inasmuch as » 


The bondholders’ protective committee for the Republic ~ 


of El Salvador external bonds, of which J. Lawrence Gilson 
is Chairman and Douglas Bradford, Secretary, announced 
on Dee. 31 that the interest due Jan. 1 1933 on all bonds of 
“Series A*’ which are now deposited or may hereafter be 
deposited with the Manufacturers Trust Co. or the New York 


Trust Co., depositaries for the committee, would be paid » 


at any time on or after Jan. 1 1933. It is claimed that this 
is the first instance where payments have been resumed on a 
defaulted foreign bond, although negotiations are now in 
progress on other Latin-American situations which are ex- 
pected to produce results in the near future. An announce- 
ment by the committee says: 











+ 
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There is also on deposit an, amount. sufficient to. coyer the accrued in- 


‘terest due Jan. 1 1933, on the scrip which it, is proposed to issue in exchange 


for the July 1 1932 coupons with respect to bonds of the series B and series C, 
when and as an agreement with thé Republie has been concluded. This 
interest, however, cannot be paid until the scrip is issued. 

The committee is using its best efforts to conclude a definitive temporary 
agreement with the Republic, and when this is done, holders of bonds of 
series B and series © will be duly advised and the scrip will be prepared 
for distribution together with interest thereon accrued to Jan. 1 1933. As 
explained in the previous letter of Nov. 30 1932, participation in this dis- 
tribution of scrip, and cash payment of interest, will be limited to depositing 
bondholders, who accept such plan as may be promulgated as soon as the 
agreement is concluded. 

a 
Mexico Won’t Alter Her Foreign Policy—New Foreign 
Minister, Dr. Puig-Casauranc Declares His Ap- 
pointment Does Not Mean Fundamental Change. 

Dr. Jose Manuel Puig-Casauranc, Mexico’s new Foreign 
Minister, has issued a statement declaring no fundamental 
change in Mexican foreign policy was contemplated. A 
Mexico City cablegram Dec. 31 reports him as saying: 


“A new chief of the Foreign Office under the same Executive, in a 
constitutional and definitely Presidential regime such as Mexico’s, does 
not necessarily imply a change in foreign policy unless the President so 
determines in a concrete case. 

“Therefore, my appointment does not mean a fundamental change in 
Mexico’s foreign policy and attitude toward pending international prob- 
lems. ; 

“The same feeling of. frank international co-operation, the same atti- 
tude of cordial sympathy and constant and sincere respect for the ideals 
and aims of other countries and the same firm intention to make more 
solid the practical ties of friendship with all countries particularly our 
neighbors, will mark the action of the Foreign Office. 

“Favorable presentation abroad of Mexico’s possibilities and necessities, 
respect for concrete existing international formulas, and the solution of 
any problems and conflicts of an international character that may arise 
are the definite purposes of the Foreign Office.’’ 

——< 


Bank of Mexico Purchases Gold. 


Mexico City advices Dec, 31 to the ‘“‘Wall Street Journal” 
of Dec. 31 stated: 


Bank of Mexico, in the past three months, has accumulated 3,484 kilo- 
grams of gold valued at $2,331,000 which it will place in reserve. Of the 
total 2,278 kilograms came from Mexican mines. The balance represents 
gold coinage. The Mexican Government plans to build up a reserve of 
approximately $16,000,000. 

a 


Mexican Gold Mining. 


From Mexico City the “Wall Street Journal” of Dec. 31 
reported the following: 


Ministry of industry, commerce and labor has been ordered by Pro- 
visional President General Abelardo L. Rodriguez to declare as part of 
the Federal mineral reserves, the Santa Clara placer gold fields in Mulege 
municipality, southern district of lower California Territory. - Ministry 
explains that the action was taken in Government’s determination to bring 
about a co-ordinated exploration and exploitation of the gold fields, and 
claims that rights of companies and individuals who obtained claims in 
the region will be respected as will applications for claims there made 
prior to declaring fields part of the national mineral reserves. 


<>. 
<Q 





Financing of Fruit Farmers by National Agricultural 
Credit Bank in Mexico. 


The following from Mexico City, is from the “Wall Street 
Journal” of Dec. 31: 


Branch of National Agri¢ultural Credit Bank in Cuernavaca, capital 
of Morelos State has agreed to finance fruit farmers of Jojutla district of 
the State toward experimenting with production of melons. Bank will 
lend each agriculturalist 100 pesos (approximately $33 American) per 
hectare (2.47 acres) and provide them with technical advisors, ma- 
chinery, ete. 
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Annual Summary of Latin-American Trade by Wallace 
Thompson, Editor of “Ingenieria Internacional’’— 
Regards Commerce with United States As Steady- 
ing More Effectively than That of Any Other 
Regional Group—Development of Efforts to Meet 
Exchange  Problem—1i1933 Promises Important 
Changes in Situation Respecting Defaulted 
Government Bonds. 

In his annual summary of Latin American trade, Wallace 
Thompson, editor of “Ingenieria Internacional,” New York, 
Says that “out of the still confused statistics that are clos- 
ing the trade year of 1932, one fact is becoming increasingly 
clear, and that is that Latin American commerce, particu- 
larly that with the United States, is steadying perhaps more 
effectively than is that of any other regional group.” “This 
was apparent even in the figures for 1931,” says Mr. Thomp- 
son, “‘when Latin American trade fell off on an average of a 
little more than 5%, in basic values, as contrasted with the 
Orient (18%), Oceania (24%), North America (18%), and 
Europe (a little less than 8%).” “This trend,” he adds, 
will show yet more of an improvement in the figures for 
1932. in which Latin America has successfully adjusted 
itself (as a whole) to changing conditions and definitely 
steadied its economic ship.” 

Mr. Thompson, whose summary was made available Dec. 
81, goes on to say: 
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This is the more remarkable when it is realized that one of the important 
foreign trade countries of Latin America, Chile, has unquestionably suffered 
more than any other nation on earth, as a result of the depression, with 
its copper and nitrate exports practically wiped out. It is in part due to 
the fact that Latin America, contrary to common thought, is the premier 
foreign-trade area of the world, not in volume, of course, but because it 
exports more in proportion to its total production than any other area, 
and in turn imrports more of the things that its people use and need than 
‘any other group of countries anywhere. As a large producer of raw materials, 
and increasingly of foodstuffs, Latin America has suffered from low com- 
modity prices, but its relatively simple civilization and the presence of 
vast areas capable of maintaining its total population with mere food and 
shelter with little reference to its foreign trade, has made possible rapid 
adjustments there to the succeeding stages of the depression. This 
adjustment has been achieved without the piling up of vast loads of 
domestic debt, without appalling new taxes and without even any talk of 
doles. Many of the countries have been able to adjust their economy 
promptly to lowering prices of their commodities and Argentina, for 
instance, alone of the great wheat-producing and exporting areas of the 
world, has been able to adjust its production costs to be able to break 
even—even with recent world prices. 

The single outstanding difficulty in our trade with Latin America (and 
this is true of export trade from Europe to Latin America as well) has 
been the exchange and debt situation. Before the economic collapse of 
1929-30 Latin America, by means of foreign loans, had been building up, 
with considerable rapidity, a sound modern economy, but the process had 
not been completed when the slump began and the flow of foreign invest- 
ment was suddenly cut off. The effort to maintain payments of interest 
and sinking fund on those foreign loans has practically stripped most of 
the Latin American countries of their gold, in some cases even to the 
“cushion” of the revolving deposits abroad which back their currencies. 
The result has been both a depreciation in currency values in relation 
to gold, and a stringency of exchange which has been the outstanding 
feature of their foreign trade relations in 1932. They have been willing 
to buy, have had money in local currencies with which to pay, but the 
transfer problem has become increasingly difficult. 

In the past few months a definite series of efforts to meet the problem 
in a constructive way has developed. Previously the exchange restric- 
tions, moratoriums, &c., had discouraged both local and foreign merchants 
and shippers. The step of most significance, and the one which may 
have a bearing on the exchange situation in all Latin America, was taken 
by Uruguay last summer, when an issue of five-year 6% bonds in dollars, 
pounds, francs and Uruguayan pesos, as selected, were authorized to be 
taken by creditors, at their choice, for credits (including dividends on 
foreign capital investments) which have been kept in Uruguay on account 
of exchange difficulties. This move toward a definitive solution of one 
national exchange problem has been followed in the past few months by 
co-operative plans in this country by exporters and importers, by studies 
of economists to increase imports from Latin America (and thus to create 
new exchange). by constructive plans for possible use of Government 
facilities here to this end, and by the banks turning a more and more 
receptive ear to the problem. It is a point of immense significance that 
these discussions inevitably turn—no matter where they start—to Latin 
America. 

A solution, even in part, of the exchange problem, and a slight rise in 
commodity prices (or even an increase in commodity movements at present 
levels), are two hopeful prospects of the coming year. When they come 
they will inexorably bring a rapid response in Latin America, and a 
revival of trade there can safely be counted upon to be one of the 
earliest points of revivai in the world trade picture, with direct and early 
benefits to United States exports. Assuring that this improvement will 
be continuous is the fact that in the period of depression, and behind the 
new tariff walls there, has begun a great movement for home industries 
and added manufacture, before shipment, of their raw materials. This 
promises, in its turn, both growing markets for our machinery and sup- 
plies, and also an increasing prosperity to the Latin American peoples 
who want and will buy our other manufactured goods. 

The year 1933 also promises to bring important changes in the situation 
with regard to the defaulted government bonds in various of the countries. 
A number of bondholders’ committees have been formed, and one, that 
for El Salvador, has been able to bring about a workable settlement of 
the problem there. The group brought together informally at the Depart- 
ment of State, early in 1932, to be a co-ordinating body for all who are 
working to bring about a settlement of the foreign bond situation, may 
be looked to under the leadership of Pierre Jay in New York, both to 
lead in that needed co-ordination of effort and also perhaps to offer some 
answer to the demand for a future supervision of foreign loans that will 
protect both the borrowing country and the purchaser of bonds. It may 
well be that 1933 will also see the real beginning of the investment of 
American capital in local industries which seems the inevitable route for 
the resumption of our Latin American investment, and perhaps along lines 
which have already been suggested as practicable and tempting to our 
people. 

On the whole, the Latin American situation, with its limited number of 
unfavorable factors and its many sound reasons for optimism promises, as 
1932 closes, as sure a future for that great new region as it has ever 
offered, even in the years of its greatest booms. 

om 


Japanese Contract for Oil from Russia—Will Import 
300 Tons Annually for Five Years. 


Under date of Dec. 30, a cablegram from Tokio to the 
New York “Times” stated: 

Masao Inaishi, a representative of the North Sakhalin Oil Co., informed 
the press on his return from Moscow to-day that he had concluded a contract 
with the Soviet for importation of 300 tons of oil a year for the next 
five years. 

Crude oil, petroleum and benzine are to be shipped from Baku in quan- 
tities designated by the importer. 
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Report That South Africa Will Tax Profits of Gold 
Standard Speculation. 


From Pretoria (South Africa) Jan. 4, Canadian Press 
advices published in the New York ‘““Times’’ said: 


It is understood that a tax is to be levied soon upon speculators in the 
Stock Exchange and mining issues. 

The official Government organ forecasts the introduction of the tax 
early in the coming legislative session and states it will be levied upon 
profits made in speculation as a result of the virtual abandonment of the 
gold standard by the Union of South Africa. The resultant revenue will 
be used to aid wage earners and farmers, it is declared 
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South African Pound Declines—Drops from 90 and 91 
to 95 and 96 Per £100 English in London. 
A eablegram as follows from London Jan. 3 is from the 


New York ‘‘Times’’: 


The South African pound made a further step toward parity with sterling * 


to day, the rates being advanced from 90 and 91 to 95 and 96, South African 


per £100 English. 


Parity is expected to be reached in about a week. 


The muddle into which South African exchange business was thrown 
last week, owing to her failure to take the necessary precautions before 
abandoning the gold standard, are gradually being cleared up. The 
Reserve bank is now resuming the assistance which it normally gives to 


commercial banks, but in London banks are still unable to negotiate South * 


African bills, since they cannot obtain the usual cover against them in 
Soutn Africa. They are therefore continuing to make sterling advances 


against export bills. 


The abandonment of the gold standard by South Africa 


was noted in our issue of Dee. 31, page 4462. 
Cn Rn 


Market Value of Listed Stock on New York Stock 
Exchange Jan. 1 1933, $22,767,636,718, Compared 


with $22,259,137,174 Dec. 
of Listed Stocks. 


1 1932—Claasification 


As of Jan. 1 1933, there were 1,237 stock issues aggregating 
1,311,881,157 shares listed on the New York Stock core a ull 


with a total market value of $22,767,636,718. 


This compares with 1,242 stock issues aggregating 1,312,- 
148,772 shares listed on the Exchange Dec. 1 with a total 
market value of $22,259,137,174 and with 1,245 stock issues 
aggregating 1,312,480,819 shares with a total market value 


of $23,440,661,828 on Nov. 1. 
figures on Jan. 6, the Exchange said: 


As of Jan. 1 1933, New York Stock Exchange member borrowings on * 


In making public the Jan. 1 


security collateral amounted to $346,804,658. The ratio of security loans 
to market values of all listed stocks on this date was therefore 1.52%. 
As of Dec. 1 1932 New York Stock Exchange member borrowings on 


security collateral amounted to $337 ,.612,558. 


The ratio of security loans 


to market values of all listed stocks on that date was therefore 1.52%. 
In the following table, listed stocks are classified by leading industrial 
groups, with the aggregate market value and average price for each: 


























January 1 1933. December 1 1932. 
Market Aver. Market Aver. 
Values. Price. Values. Price. 

3 $ $ $ 
Autos and accessories_-.-.-.-.-.---- 1,072, aes 480) 9.84) 1,040,252,538) 9.55 
pe RE eee eae ee 740,161,463) 13.59} 702,374,658) 12.89 
CS icks etnies nate’ oni dike hnchbld 1,839, 695" 851| 27.64) 1,708,948,737| 25.67 
, AER pa aa apt ep eg eh Pye 133,246,393) 8.45 137,509,808} 8.70 
Electrical equipment manufacturing 604,957,911| 14.80 567 ,035,877| 13.88 
Wittens ol. 0setes cduens oud 1,652,742,966| 23.30) 1,589,447,195| 22.40 
Reber ORG AMG s 3 4-6 cent snes 138,723,804) 13.40 140,361,831] 11.37 
aa 198,992,744) 17.72 204,399,944) 18.20 
F need Sea a ee gl 71,157,266) 3.77 80,999,470} 4.24 
We SON Soon on occ csac cee 29,093,150) 5.80 33,177,372) 6.61 
Mac! and metals___........--- 585,067 ,936| 12.26; 570,313,228) 11.95 
Mining (excluding iron) --.-.---.--- 528, (477, 102} 8.77| 589,985,277) 9.85 
i 2,262, 379,659| 12.37 2,269,876,327| 12.55 
ae and publishing. __........---- 00,075,650 6.24 22,759,546) 7.65 
1 merchandiszing--__.........--- 1,217,252,897| 17.11] 1,162,388,803] 16.34 
Railroads and equipments -------.-- 2,335,608,223) 20.37) 2,306,284,278/ 20.02 
Steel, iron and coke--_..........--- 768,132,127) 19.59] 832,366,328) 21.23 
crcl 101,872,241) 9.19 104,489,154} 9.42 
Gas and electric (operating) -______-- 2,320,818,280| 33.54) 2,151,927,046] 31.11 
Gas and electric (holding) - - ----~---- 1,464,614,905) 14.93) 1,403,959,871| 14.34 
Communications (cable, tel. & radio) _| 2. , 290,302,558) 61.08] 2,270,089,610| 60.54 
Miscellaneous utilities_--.........-- 116,850,838] 11.49 115,684,297] 11.35 
pap a a oa I a 142 ‘024. 284) 7.96 118,512,728] 6.64 
Business and office equipment - __---_- 136,354,908 12.77 131,687,788] 12.61 
GI GRETRNO 5 ok 6 < Ceci ccces 5,840,950} 2.79 5,756,072) 2.75 
Ship operating and building--______- 8,492,068} 2.52 9,048,665) 2.68 
Miscellaneous business -----.....--- 51,110,800} 11.40 49,145,420] 10.96 
Leather and boots. ---..-..........- 135,596, '858| 19.63 141,935,129] 20.55 
yg plied SAFES AES AR 2 Si A Se 973,204,618] 37.44 968 652,643) 37.20 
ESSERE SER ee ae eens ,396,565| 6.45 8,358,765 42 
U.S. companies operating abroad_--- 309,202,916) 9.39} 335,067,292) 9.95 
Foreign companies (incl. Cuba & Can.) 424,695,307; 9.49 386,241,477) 8.63 
All listed companies_---_._______ 22,767 636,718) 17.35|22,259,137,174| 16.96 
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Outstanding Brokers’ 


Loans on New York Stock 


Exchange Show Second Consecutive Increase— 

Gain of $9.192,100 Brings Total Dec. 31 to $346,- 
804,658, as Compared with $337,612,558 Nov. 30. 

A second consecutive increase was reported in outstanding 

brokers’ loans on the New York Stock Exchange from 


November to December. 
by the Stock Exchange at $346,804,658, which 


The total on Dec. 31 was reported 


represents 


a gain of $9,192,100 over the Nov. 30 total of $337,612,558. 
The Nov. 30 figure was $12,910,449 above the Oct. 31 


total of $324,702,199. 


In the Dec. 31 statement demand * 


loans are shown as $226,452,358, compared with $213,737,258 
Nov. 30, while time loans on Dec. 31 are reported as $120,- 
352,300, against $123,875,300 Nov. 30. The Dee. 31 
figures were made public as follows by the Exchange on 


Jan. 4: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Dec. 31 


1932, aggregated $346,804,658. 
The detailed tabulation follows; 


Sent Loans. 


Net borrowings on collateral from New York banks o 

SNE CORNING 6s dain enmndn wns Maker nite cigmatiiien "$160, 047,784 
Net borrowings on collateral from private bankers, 

brokers, foreign bank agencies or others in the City 


Of NOW YORK. «2252 cc ccccceceew ccc ccccccnccccee 66,404,574 


Time Loans. 
$118,838,800 


1,513,500 





$226 452,358 


$120,352,300 
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Combined total of time and demand loans, $346,804,658. 
The scope of the above compilation is exactly, the same as in the loan 
report issued by the Exchange a month ago. 


The compilation of the Stock Exchange since the issuance 
of the monthly figures by it, beginning January 1926, follows: 









1926— Demand Loans. Time Loans. Total Loans. 
JOR. Ba cccncceccsancsscas $2,516,960,599 $966,213,555 $3,513,175,154 
PEs. Bl enesccenqnaqcecases 2,494,846 ,264 1,040 ,744,057 3,536,590,321 

" 2 483,760 966 ‘612,407 3,000.096,167 
" 1,969,869,852 865,848,657 2,835,718,509 
ay +316,403 780,084,111 2,767 ,400,514 
2,225,453 ,833 700,844,512 2,926.298,345 
2,282,976,720 714,782,807 2,996,759,527 
2.363 ,861,382 778,286,686 3,142,148, 
2.419,206.724 799,730,286 3,218,937,010 
2 .450 821,746,475 3,111,176,925 
2,329,536 550 799,625,125 3,129,161,675 
2,541,682,885 751,178,370 3,292, 
810,446,000 3,138,786,338 
780,961,250 3,256.459,379 
785,093,500 3,289,781,174 
799,903,950 3,341,209, 
783,875,950 3,457,860,029 
811,998,250 3,568,966, 
877,184,250 3,641,695,290 
928,320,545 3,673,891 ,333 
896,953,245 3,914,627,570 
‘922,898, 3,946,137,374 
957,809,300 4,091,836, 
952,127,500 4,432,907,321 
1,027,479,260 4,420,352,514 
1,028 ,200,260 4,322,578,914 
1,059,749,000 4,640,174,172 
1,168,845,000 4,907,782, 
1,203 687,250 5,274,046,281 
1,156,718,982 4,898,351, 
1,069,653,084 4,837,347,5 
957,548,112 5,051,437, 
824,087,711 5,513,639,685 
763,993,528 5,879,721 ,062 
777,255,904 6,391,644,264 
717,481,787 6,439,740,611 
752,491,831 6,735,164,24 
730,396 ,507 6,678,545,917 
.458,888 6,804,457,108 
571,218,280 6,774,930,395 
565,217,450 6,665,137,925 
626,762,195 7.071,221,275 
603,651,630 7,173,794, 
719,641,454 7,881,619,426 
717,392,710 8,549,383, 

- 5,238 9 870,795,889 6,108,824, 
3,297 293,032 719,305,737 4,016,598,769 
3,376 ,420,785 613,089,488 3,989,510,273 
3,528,246,115 456,521,950 3,984,768 ,065 
3,710,563,352 457,025,000 4,167,588, 
4,052,161,339 - 604,141,000 4,656 302,339 
4,362,.919,341 700,212,018 5,063,131,359 
3,966 873,034 780,958,878 4,747 ,831,912 

.284,038 747,427,251 3,727,711,289 
3,021,363,910 668,118,387 3,689,482,297 
2,912,612,666 686,020,403 3,598,633,069 
2,830,259,339 651,193,422 3,481,452,761 

-- 1,980,639,692 569,484,395 2,556 124,087 

- 1,691,494,226 470,754,776 2,162,249,002 
1,519,400,054 374,212,835 1,893,612,890 

1931— 

Ee $1,365,582,515 $354,762,803 $1,720,345,318 
Pee Miwa ccccesconscsvces 1,505,251 ,689 334,504,369 1,839,756 ,058 
pe | 1,629,863,494 278,947,000 1,908,810,494 
BOs Dona gendcaceccccancte 1,389,163,124 261,965, 1,651,128,124 
BG Dive cwncespoosedgcacd 3,608,350 261,175,300 1,434,683, 
Ee Di cwatnatondbebuaand 1,102, 285, 060 289,039,862 1,391,324,922 
REE 1,041,142,201 302,950,553 1,344,092,754 
tt: Di vtatacntsebenenuean 1,069,280,033 284,787,325 1,354,067,350 
IS cstv eieagidlaca meaietias 02,153,879 254, 1,044,407,879 
Ci Cibcachandwdiviadats 615,515,068 180,753,700 796,268,768 
SS Sree 919, 130,232, 730,151, 

ik Shadcatuutetseshonane 502,329,542 84,830,271 587,159,813 

1932— 

Mii. Dicdancatsenseneonene 452,706,542 59,311,400 512,017,942 

ts . Ss deen painsneaacomione ,043,758 42,620,000 663. 
BE Gnd a wodneddntacccsve 577, 36,526,000 3,103,059 
BEE, Diikiesstaccactecondoun 003, 38,013,000 379,015,662 
BOT Biccccccceenaccoseoss 246,937,972 53,459,250 300,397,222 
~~) eee aqaibanedins 343, 54,230,450 243,574,205 

July 51,845,300 ,599, 
Aug. 31....- cococeseceses - 263,516,020 68,183,300 331,699,320 
¢ Bebb. Waecccccecccaes eer 269,793,583 110,008,000 379,801,583 
Get, Giaccotecnessncetnnta 201,817,599 122,884,600 324,702,199 
GG. Die nesececdusnedenesé 213,737,258 123,875,300 337,612,558 
L Bb accecwcccbaase P het 452,358 120,352,300 346,804,658 
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F. L. Newburger, President of Philadelphia Stock 
Exchange, Finds Progress Toward Economic and 
Financial Rehabilitation—National Welfare in 
1933 Dependent on Governmental Action on 
Important Issues—Sound Currency Must Be Main- 
tained, Budget Balanced and Excessive Taxation 
Reduced—Settlement of War Debt Problem Also 


Necessary. 


Frank L. Newburger, President of the Philadelphia Stock 
Exchange, and a partner in the banking firm of Newburger, 
Loeb & Co., in an interview Jan. 2 finds that “progress has 
been made along the road to economic and financial rehabili- 


tation.” 
on a sound basis. 


“Our currency,” he notes, 


“has been maintained 


Governmental expenses, local as well 


as national, have been curtailed and will be cut further. 
The wave of bank failures was checked months ago; now 
more banks are opening than are closing; the banking 


system remains sound.” 


Mr. Newburger further noted that 


“governmental agencies, such as the Reconstruction Finance 
Corporation, have been set up and are rendering effective 


services. 


The transportation problem, essentially the rail- 


road problem, is receiving constructive attention; railroad 


carloadings have improved. 


Some quickening of business 


activity has been noted. There is evidence of increasing co- 
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operation within various industrial fields. The destitute 
and the hungry have been and are being helped, through 
public measures as well as through private generosity.” In 
indicating that “much remains to be done,” Mr. Newburger 
said: 

Improvement has been seen in these and other lines, but much remains 
to be done before we finally emerge from the present period. We enter 
1933 with a fuller understanding of our problems, and a more impelling 
necessity of solving them. Further progress will be made all along the 
line, provided we keep our feet on the ground and drive straight for our 
objective. 

In every period of depression, so-called “‘new’’ economic theories and 
“revolutionary” plans are put forward as panaceas which will cure our 

“ business and financial ills. Upon close examination, these “‘new’’ plans 
usually turn out to be old-isms and theories in new guise. We have had a 
plethora of such theories within the past year, but we have set our faces 
against them. I believe that we will continue to reject unsound proposals. 

Our national welfare during 1933 will depend largely upon govern- 
mental action on all-important issues. Sound currency must be main- 
tained. Our national budget must be truly balanced. A settlement of 
the war debt problem must be found, so that its disturbing uncertainties 

“* may be eliminated. State and local governments nrust balance their budgets 
also, to the end that excessive taxation may be reduced. 

I believe that definite and conclusive solution of these problems will 
constitute the greatest contribution that government can make toward the 
restoration of prosperity. These problems are fundamental. Their solution 
forms the base on which ultimate recovery must be built. If we solve them 
—and it should be within our power to do so—I believe that we will 
make further progress during 1933. 


Commenting on the fact that “1982 was the third suc- 
cessive year of depression, a year which, in many respects, 
was the most difficult and challenging within the memory 
of the present generation of our business and professional 
leaders,” Mr. Newburger added: 


He who reads knows how difficult it has been, for the repercussions have 
been felt by every citizen. Moreover, its problems have challenged the 
attention of every thinking man, for who among us has not been brought 
face to face with at least some of the problems? 

As I look back over the year, I am impressed with an outstanding 
American trait—courage, that same courage which has marked every step 
in the long, and sometimes painful, development of the nation. I do 
not forget those weeks when it seemed that panic might gain the upper 
hand. The fact that the nation was able to rise above the despair which, 
engulfing other nations, threatened to engulf us, is eloquent proof of the 
courage of our people. 


tt 
—_—— 





Halsey, Stuart & Co. Wins License Permit Decision— 
Company Permitted to Operate in Wisconsin 
Under Bond of $100,000. 


Advices from Madison, Wis., on Jan. 2 to the New York 
“Journal of Commerce”’ stated that Circuit Judge A. C. 
Hoppman had vacated the recent action of the Wisconsin 
State Public Service Commission in returning the applica- 
tion of Halsey, Stuart & Co. for a 1933 license. The action 
took place when Judge Hoppmann restrained the Commis- 
sion from interfering with the company’s operations in 
Wisconsin. 

The dispatch went on to say: 

Judge Hoppmann stayed the action of the Commission when the com- 
Ppany's 1932 license was revoked on Oct. 6 last. The Commission then 
appealed to the Supreme Court. 

The recent decision is the result of the Commission’s action when it 
returned the company’s application for a 1933 license on Dec. 21. The 
company then appealed to Judge Hoppmann, whose decision now permits 
the company to operate under a $100,000 bond. 


-— 
— 





Opposition by Illinois Bankers’ Association to Branch 
Banking Provisions of Glass Bill. 


Under date of Dee. 31 the Illinois Bankers’ Association, 
in a communication to the United States Senate, voiced its 
opposition to the branch banking provisions of the Glass bill. 
The Association declares that “‘the matter of determining 
the advisability of adopting any form of branch banking 
should be left to the decision of the people in each State, 
and whatever form may be enacted in any commonwealth 

affecting State banks should then automatically apply to 
National banks.’’ The communication follows: 
To the Honorable Senate of the United States,Washington, D. C.: 

The Illinois Bankers Association, comprising in its membership 90% 
of aj! the banks in Illinois, both State and National, desires to record its 
opposition to Section 19 of 8.4412 relating to the extension of branch 
banking privileges so National banks. 

This section, if enacted, will, without regard to local sentiment and to 
State laws, permit a National banking association with the approval of 
the Federal Reserve Board to establish branches within the city or at any 
point within the State in which it is located, or in an adjacent State within 
50 miles from its main office. It is required that such banks shall have a 
paid-in and unimpaired capita) stock of not less than $500,000 as a precedent 
to establishing a branch outside of the city in which it is situated. 

Under this section National banks would be given advantages over State 
» banks which would make for the destruction of our dual banking system. 
Since we have a dual State and National banking system the autonomy 
of the States should be respected to the extent that National banks com- 
peting with State banks should not be given powers prohibited under State 
laws to State banks. Congress has recognized this autonomy in Section 

~ 11-K of the Federal Reserve Act, in which it is provided that trust powers 
shall not be exercised by National banks where such powers will contravene 
the State laws. 

In the opinion of the bankers of Illinois, as expressed through their 
Association, it should be for the people of each State to decide for themselves 
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whether they want branch banking or not. They emphatically reiterate 
their previous declarations that Congress should grant no further branch 
banking privileges than to give National banks equal rights with other 
banks in States where branch banking is permitted. They believe the 
decision as to whether a State shall have branch banking should be left 
to the State itself and that this should not be imposed upon it by Federal 
legislation. They oppose inter-State branch hanking. 

As a further basis for insisting upon parity between State and National 
banks in respect to branch banking, we cite the advantage that is now being 
taken by the office of the Comptroller of the Currency in giving approval 
to the establishment of branches by National banks under authority granted 
by the so-called McFadden Act in States which, in order to provide facilities 
in smaJl communities where lack of banking service caused inconvenience, 
amended their State banking laws to permit temporarily the operation of 
branch offices in such communities by banks located in the same or adjacent 
counties. These measures were enacted to take care of the present emergency 
and are surrounded by many restrictions. However, the Comptroller’s 
office has, because of the provisions of the McFadden Act, seen fit to author- 
ize National banks located in cities in those States, where ample facilities 
are being provided, to establish branches therein without regard to the 
purpose and intent of the State law. 

Under the proposed legislation similar advantages would continue to 
accrue to National banks. If for any reason it was deemed desirable to grant 
by State law authority to State banks in Illinois to establish branch offices 
in only the city or county in which they are located, the enactment of Section 
19 as now constituted would defeat the purpose of the State Legislature and 
the will of the people in the event such an endeavor were made to restrict 
the system of branch banking to the designated territory. 

It is admitted that banking laws should be strengthened, that super- 
vision by both National and State authorities should be more rigid, and that 

\ more care should be taken in the granting of charters for new banks. One 
of the primary causes for the many bank closings experienced during recent 
years was the existence of too many banks which were chartered and per- 
mitted to operate without a prior determination as to the need for the same, 
nor as to proper qualification of the management. This applies with equal 
force to the office of the Comptroller of the Currency from which has 
emanated much of the advocacy of branch banking as to State Banking 
Departments. 

It is contended that small banks are weak because they are small and 
only the large banks should inspire confidence. There are any number of 


¥’ small banks solid and safe to-day. There are banks of the unit type which 


have withstood every crisis experienced by this country in more than 100 
years. Safety does not lie in size, in numbers, nor in accumulation of assets. 
A goodly number of large banks with branches have failed and have con- 
tributed to the record of the last few years. 

The Federal Reserve Bulletin for December 1932 provides some statis- 
tical information which is rather significant in the discussion of the number 
of closed banks and losses to depositors therein from the calendar year of 
1921 to the preliminary records including November 1932. An analysis 
of the figures applying to the depression years will readily show that, while 
less than 25% in number of the total suspensions were members of the 
Federal Reserve System, the deposits in these institutions amounted to 
45%, or nearly one-half of the total deposits in all banks closed during 
that period—a demonstration that losses to depositors averaged greater 
per bank for members of the Federal Reserve System than for non-members. 

All methods of banking will prove faulty when safe and sound banking 
is iacking. If supervision means anything, small banks can be as strong 
as the big ones, while large institutions with branches spell only bigger 
disasters if mismanaged aid not properly supervised. It has been well 
said that no mere system of banking will prevent failures any more than any 
particular system would prevent failures in any other line of business. 
Failures there will be, until both the Comptroller of the Currency and the 
various State supervising authorities insist that before granting a charter 
to any person, or any group of persons, undoubted evidence shall be pre- 
sented that those seeking charters for banks are in character, financial 


. responsibility, and experience, of the kind to keep the bank solvent after it 


is opened—and until supervision shall be rigid enough to detect unsafe and 
unsound practices, and, when discovered, shall insist upon immediate 
correction or the alternative of the closing of the institution before the assets 
have been dissipated to the detriment of the depositors. 

To say that branch banking is the alternative to bank failures is pure 
assumption. Just because this seemingly works out well in other countries 
is no indication that it will do so in the United States. In asking that we 
copy the systems of England or Canada, the conclusions of the advocates 
are reached on slender and insufficient facts. Racial character, traditions, 
laws, banking relations, methods of doing business—all are different in 
the countries referred to. Shail we take a foreign banking system and apply 
it bodily to this country without in great measure adopting also the general 
business practices prevailing there? 

President-Elect Roosevelt in his message as Governor to the New York 
State Legislature in January of this year, in referring to the subject of bank- 
ing, said, ‘‘We must by law maintain the principle that banks are a definite 
benefit to the individual community. That is why a concentration of all 
banking control in one spot or in a few hands is contrary to a sound public 
policy. We want strong and stable banks, and at the same time each com- 
munity must be enabled to keep control of its own money within its own 
borders.”’ 

We reiterate that the matter of determining the advisability of adopting 
any form of branch banking should be left to the de. ision of the people in 
each State, and whatever form may be enacted in any commonwealth affect- 
ing State banks should then automatically apply to National banks. 

May we, therefore, respectfully ask that the legislation proposed in Sec- 
tion 19 of 8.4412 be amended so that no further branch banking privileges 
are granted than to give National banks equal rights with other banks in 
States where branch banking is permitted. We solicit your support of 
this principle. 

ILLINOIS BANKERS ASSOCIATION 
PAUL E. ZIMMERMANN, 
President. 
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R. O. Byerrum of University State Bank of Chicago 
Holds Weakest Links in Our Banking System 
Proved to Be Branch Banks—Says Passage of 
Glass Bill Means Elimination of State and Unit 
Banks. 

In a letter to Senator Lewis bearing on the Glass banking 
bill, R. O. Byerrum, Vice-President of the University State 
Bank of Chicago, declares that the passage of the bill, con- 
taining the branch banking feature, ‘‘means the ultimate 
elimination of State and unit banks,’”’ and“ . . . the 
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abject surrender to centralized control of the Nation’s 
finances.’’ According to Mr. Byerrum, ‘‘the weakest links 
in our banking system proved to be the ‘branch banks,’ 
and they went down comparatively early in the depression.”’ 
“‘We fully realize,’’ says Mr. Byerrum, “that our barking 
system needs strengthening, but it should be strengthened 
on the broad basis on which it now stands, not the narrow 
basis of branch banking.’’ Mr. Byerrum’s letter follows: 
Dec. 30 1932. 

Honorable James Hamilton Lewis, 

United States Senator, 

Washington, D. C. 

My dear Senator: 

On or about Jan. 1933 the Glass Bili will be presented for your con- 
sideration and it is hoped that you will carefully weigh every sentence of 
this bill before passing upon it. 

The passage of the bill as it now stands, containing the branch bank 
feature, means the ultimate elimination of State and unit banks, it means 
the destru-tion of individual initiative and development, which is the thing 
that every American cherishes, it means the abject surrender to centralized 
control of the Nation’s finances which of course means ultimately the 

» centralized control of industry and business, and it also means an unprece- 
dented invasion of State’s rights. 

You may well wonder why these statements are made. The prosperity 
of these United States is due to the initiative of the individual operating in 
competition with his fcllowmen, but of recent years we have seen the 
tendency toward centralization of industry, power and wealth develop to 
the point where it is becoming alarming. 

The promoters of the branch banking idea have been, in a most insidious 
way, spreading their propaganda and taking advantage of the present upset 
economic conditions to further their cause, pointing innocently to Canada, 
saying they have no failures there. 

In the first place, Canada is in no way comparable with the United 
States, except that its natural resources are approximately the same as 

jours, but they are wholly undeveloped. The national wealth of Canada 
is about 25 billion dollars, the wealth of the United States over 300 billion, 
the annual income of Canada about 6 billion as against 82 billion in the 
United States, Canada’s population 10 miilion and the United States 
122 million. 
In Canada we have an undeveloped country, due without doubt, to the 
“ banking system. The portfolios of the Canadian banks indicate that the 
major portion of their funds are invested in government securities or in 
securities of industries controlled by the government, leaving very little 
to loan to the individual and none for real estate loans. The citizens of 
v Canada do not use banks to any extent, therefore runs on banks are not 
common and after all, the real way to compare systems is to put them to 
the same test; is there anyone who really believes that the Canadian branch 
banking system could have stood the test to which our 19,000 banks have 
been subjected, and which are paying 100 cents on the doilar when a dollar 
has now the purchasing power of $1.30, whereas the Canadian doilar is 
worth about 90 cents and the English pound $3.30 when a year ago it was 
worth $4.86. 

Is there safety in branch banking? Witness the closing of the branch 

banking systems in the United States when they were put to the test. The 
y¥ most disastrous failures we had were branch, group and chain failures— 
such as the following: 


Bank of United States, New York 








iene ie sa teenie dealt caubas alte Occreasa a 59 branches 
Se PENNE, SOMEONE. an eo nd bso wn ancwescumenescoes 8 branches 
Banco Kentucky Group - ---~----_-----------_- -- 7 branches 
A. B. Banks—American Chain, Ark ee .. 27 branches 
Ss ins Sade crc d's po, ree ino eee a With ln ton 87 branches 
ne <n. otnciteeiuWndeaWnwhowsce bar oaances 12 branches 

ON I i acacia ts iiss dnd i: drial dh ins eh 20 branches 
cans ee, Ee PN wow wooo nncanceeenecwamneum 8 branches 
Security Home Trust, Toledo... ........-2.- ee 10 branches 
Peoples State Bank, South Carolina___-.--_-2-22 2 2 44 branches 
I Ms i icin hie sedthie eth kins die a 5 branches 
Foreman National Group, Chicago._._--..-._-_-______ 6 branches 


To this rather impressive group, with deposits running into hundreds 

» of milions of dollars, of branch and chain bank collapses, which were 
due to many of the same abuses that weaken unit banks, we could name 
important branch, group, and chain banking systems in Detroit, Boston, 
San Francisco, and other cities which got into trouble and merged or were 
supported by other banks or United States credit until the crisis was past. 

The weakest links in our banking system proved to be the “Branch 
Banks,” and they went down comparatively early in the depression; it was 
their failures that caused public confidence to be shaken so badly that 
runs were precipitated on and closed many well-managed small independent 
banks. 

The independent banker points to Australia where the Bank of New 
South Wales, with $425,000,000.00 deposits operating 192 branches and 
642 offices closed, virtually wrecking that entire country for 50 years to 
come, also he calls attention to the fact that Italy had four huge branch 
banking systems at the close of the Worid War, to-day there are two left 
and Mussolini had to form a finance corporation similar to our Reconstruc- 
tion Finance Corporation to save them. The German Government during 
the troublous days of 1931 had to take over and reorganize all the **D’”’ 
branch banking systems that collapsed, its two independent banks, The 
Reichskredit Gesellschaft and the Handelsgeselischaft, weathered the storm 
and emerged as sound as ever, paying 100 cents on the dollar. In Sweden 
and Norway, when Ivar Krueger committed suicide, the Government had 
to come to the rescue of all the branch banking systems to save them. 
Everybody is familiar with what happened in England in 1931. The 
Britishers started running the banks, first one of the big five was reported 
in trouble, then another, finally they came over and borrowed $250,000.- 
000 on their best securities from the Federal Reserve Bank of New York, 
to try to stem the tide, then to keep them from utter collapse the Govern- 
ment goes off the gold standard and pays its depositors in depreciated 

v currency which means a 30% loss, not only to every depositor but to every 
man and woman who owns a pound. Witness, if you please, the fact that 
less than 4% of total deposits in the banks of the United States are lost to 
its depositors. 

These huge branch banking systems have proven, in times of stress to 
be absolutely inadjustable, and as a result entire nations espousing branch 
banking systems are on the verge of collapse. The backbone of our country 
is the small, independent business and banking institution. 

The charge is made that the small unit bank has been inefficiently man- 
aged and that their business should be taken from them and given to a few 
men in the larger centers who are much more capable to handle the affairs 
of the country. The independent banker immediately counters with the 
query—why did they, if they are so efficient, underwrite about 4 billion 
dollars of foreign and other worthless securities that they sold to the public 
and to the small banks as the proper investment for a secondary reserve, 
all of which are now in default? Why did they support the Insull deal, 
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which, according to the papers, will cause more loss to the public than all 
the closed banks in the United States put together? Why did they promote 
the Kreuger & Toll and International Match deal which will cause more loss 
to the public than all the closed banks in the State of Dlinois put together? 
Likewise the loss occasioned by the unloading by their institutions of the »” 
South America securities with appalling losses. Is it any wonder why we 
are now very skeptical about what they tell us? 

We fully realize that our banking system needs strengthening, but it 
should be strengthened on the broad basis on which it now stands, not the 
narrow basis of branch banking. 

Banking systems are not made safe by form—whether they be branch or 
unit banks. They are safe only in proportion to the relations between the 
demands for cash which will be made upon them and the degree to which the 
banks canli quidate loans and investments to meet those demands. 

The independent bank is the last outpost of independence to which the 
American public can tie; therefore, it is hoped that you will diligently, 
vigorously and with real American patriotism use your best efforts to help 
strengthen our American banking systems instead of aping the systems of 
the foreign countries that have so abjectly failed and who are now asking 
the United States to save them from financial chaos. 

Sincerely yours, 
R. O. BYERRUM, Vice-President. 


-— 
—_—* 


Study of Availability of Bank Credit by National 
Industrial Conference Board—Defect Seen in 
American Banking System Because of Absence of 
Specialized Institution to Supply Credit Needs of 
Smaller Concerns. . 


The National Industrial Conference Board announced on 
Jan. 1, the publication of a comprehensive study of the avail- 
ability of bank credit. The study was made by the research 
staff of the Conference Board at the invitation of members 
of the Banking and Industrial Committee of the New York 
Federal Reserve District, and has been in progress since early 
in the summer. Except so far as facts drawn from general 
sources are used as aids in interpretation, the treatment of 
the subject rests entirely on an analysis of the confidential 
replies of about 3,500 concerns, chiefly manufacturing estab- “ 
lishments, to a questionnaire as to their recent bank credit: 
experiences sent out by the Conference Board. According 
to the Board, the study answers the question whether legiti- 
mate demands for credit on the part of industry and business - 
have been denied by presenting the facts as revealed by the 
questionnaire, in conjunction with a review of the events 
and causes leading up to the near-collapse of the American 
banking system in the winter of 1931-32. “Viewed from 
the standpoint of banking and financial statistics,’’ states 
the report, ‘‘it is patent that the course of the present de- 
pression has been made deeper by the failure of the banking 
system at large to extend adequate credit accommodation 
to industry and trade as a whole.”’ 

The Board says: 


The explanation of this failure is to be found mainly in the significant 
changes in the role of banks in financing production and exchange in the 
seven-year period preceding economic recession, during which bank credit - 
came more and more to be made available to business indirectly through 
security, fixed assets, and consumer loans, rather than direct commercial, 
loans. It is also to be found in the structure of the banking system, with 
its thousands of independently operating banks, variously organized under 
National or State charters, with materially differing standards of bank 
practice, but all interdependent in the end. 

The effect of these conditions was to impart to a large section of business 
independence from banks as debtors and to make banking stability hinge 
more largely on the stability of property and security values. When these + 
values became unstable, banks as going institutions were rendered vul- 
nerable to the caprices of public confidence. Efforts py banks to improve 
their positions by readjusting their assets, when banking failures became 
numerous and public confidence wavered, led first to the restriction of 
credit advanced directly to business and later of credit advanced indirectly 
through their own investments, loans on securities, loans on real estate 
and loans to consumers. Credit restriction led to a further loss of con- 
fidence and set in motion a vicious sequence of financial catastrophe. 

This assembling and analysis of factual material, hitherto unavailaople, 
naturally leads to an inquiry as to the most effective steps to take in a 
reorganization of the American banking system looking to the prevention 
of similar financial collapses in the future. The report, in a chapter on 
the problem of bank credit reconstruction, states that the re-establishment 
of credit contacts between banks and their business customers would seem 
to be the most critical issue in the restoration of conditions under which 
bank credit may again be made readily accessible to industry and trade. 


In view of the fact that the majority of the complaints of 
bank eredit difficulties come from the smaller concerns, 
the Conference Board states that the question may well be 
raised whether special measures should not be taken to assist 
small concerns in solving their working capital problems, 
which involve the extension of seasonal credits and credits 
of intermediate terms or terms longer than those permitted #** 
by the requirements of soundjcommercial banking practice. 
The Board adds: 


Since banks no longer look with favor on such loans, according to indica- ; 
tions noted in the study, and since in strict banking theory they should v 
not widely extend such loans, is there}not a real defect in the American 
banking system because of the absence of specialized banking institutions 
dealing with this sort of credit, with resources for lending acquired from 
deposits on a savings or time basis? Should not such institutions be created 
in response to the exigencies of the present emergency by banking and in- 
dustrial enterprise? If legislative authorization is needed, should not the 
attention of the Congress and the State legislatures be directed to this 
need? If no other method of organization seems feasible, should not the 
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/ Federal Government establish an intermediate-term-credit system for 
| Industry and commerce as it has for agriculture? 


The study points out in conclusion that the complex and 
interrelated problems affecting the American banking system, 
on which divergent opinions are held by bankers and financial 
experts, are none the less significant to business because of 
their complexity. It is incumbent on industry and trade, 
says the Board, to co-operate fully in the whole problem of 
“bank-credit reconstruction, both the immediate and the 
long-run problem, in order that the entire financial structure 
of business may be properly balanced. 

a 


Bank Moratorium in Cities of State of Washington 
Ruled to Be Illegal—Mayors in State Declared 
Without Power to Order Business Suspension. 


Mayors of cities in the State of Washington have no legal 
right to declare a moratorium on banks, Assistant Attorney- 
General Lester T. Parker has advised the Supervisor of 
Banking, C. 8. Moody. This is learnt from an Oylmpia, 
Wash., dispatch, Jan. 3, to the “United States Daily,” from 
which the following is also taken: 


‘“‘A moratoriunr can only be eifective through mutual agreement between 
all concerned,’ Mr. Moody said in commenting on the opinion of Mr. 
Parker. ‘‘The effect of a moratorium would be to give a bank a breathing 

‘spell during which to attempt a reorganization through co-operation of 
depositors. We have adopted a policy of putting a representative of the 
Banking Department in charge of the bank to preserve assets and to assist 
in reorganization. We are alse demanding the right to select the bank’s 
future management.” 

The opinion of the Assistant Attorney-General follows in full text: 

Dear Sir: We have your letter of Dec. 5, which reads as follows: 

‘“‘We enclose for your information a proclamation by the Mayor of a city 
in this State, in which he sets out the facts that business conditions have 
become so depressed and the ability of the citizens of the city to discharge 
their obligations have become so impaired that it is extremely difficult for 

the business and financial institutions of the city to conduct their affairs 
in the usual and customary manner and to discharge their current obliga- 
tions ; and that, therefore, for the best interests of everyone residing in the 
sity, a moratorium is declared for 90 days, during which period of time 
maturities of all private obligations shall be extended until the termination 
of the 90-day period. 

*“‘We have been informed that checks drawn by customers of banks in such 
city that have not been presented for payment will be refused payment 

, and that any remittance letters containing checks cleared through outlying 
banks will be returned unpaid. 

“First, in your own opinion, has the Mayor of a city or town in the 
State of Washington, in his official capacity, the power to declare such 
holiday and suspend business as indicated in the enclosed proclamation, 
which, in this case, apparently supersedes the operation of the law pertain- 
ing to the supervision of State banks? 

“Second, is the refusal by the bank in such city of payment of out- 

« standing checks drawn upon it by its customers or the return of such 

« checks to clearing banks that presented them by mail, unpaid, an act of 
insolvency ? 

“Third, in such cases, what is the legal position of the Supervisor of 
Banking, and what action should he take?’’ 

As we advised you, we are of the opinion that a Mayor of a city in the 
State of Washington has no authority to declare a legal holiday that can 
have the effect of suspending the transactions of private business. There 
is no statute giving the Mayor any authority in this State and, in the absence 
of statute, the law is well settled that a Mayor has uo such authority. 
29 ©. J. 763. As we explained, the only way such a holiday, declared 
by the proclamation of the Mayor, can be effective is by the mutual consent 
of all parties concerned. 

Legal Position. 

In answering your second and third questions, you are advised that, in 
our opinion, your legal position is exactly the same as it always has been. 
If any bank has refused payment of outstanding checks and the holders of 
these checks are demanding payment, the banks will have to pay. If they 
do not, then you should proceed as in any other case of a State bank 
refusing to pay its obligations in the regular course of business. We do 
not mean by this, however, that you would be justified in closing a bank 
that has failed to pay checks simply because of the fact that the Mayor 
of the city in which the bank is located has declared a holiday. If the 
bank is in a financial position to pay its obligations, then it should be 
permitted to reopen and continue business in the regular course. In other 
words, a bank that has acted in good faith on the Mayor’s proclamation 
has not, in our opinion, committed an act of insolvency in not paying checks 
during the period declared a holiday by such proclamation. 


——— 
Business Men of Tenino, Wash., Buy Closed Bank 


With Wooden Money—Make a Deal With Official 
to Use Deposits Scrip. 


From Tenino, Wash., Dec. 29, the New York “Times” re- 
ported the following: 


* Wooden money is the basis of an effort by the local Chamber of Commerce 
to restore a bank to Tenino. The Chamber has made a deal with the 
State Supervisor of Banking to buy the building and equipment of the 

‘defunct Citizens’ Bank for $3,500. Funds to purchase the building have 
been obtained by the sale of bank scrip printed on wood to souvenir 
hunters and coin collectors. 

A year ago the Chamber embarked on the experiment of issuing scrip 
backed by assignments of deposits. The depositors assigned 25% of their 
money in the closed bank for an equal amount of scrip, thus obtaining the 
use of the bank’s frozen assets several months in advance of dividends and 
providing the community with a new circulating medium. 

. The scrip gained wide publicity when it was printed on slice-wood that 
was being introduced for printing purposes. News services, news reels and 
magazines carried the story of the town that was actually taking wooden 
money, and it even got into the Congressional Record when a demand was 
made to take the wooden money out of circulation. 

The scrip was to be redeemed before Jan. 1 1933, but a large part 
remains ‘in circulation and the purchase of the bank has been planned to 


take care of this if it is ever offered for 
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Recommendations for Changes in Federal Banking 
Laws by Committee of U. S. Chamber of Com- 
merce—Report Proposes Federal Reserve Banks 
Curb Actions by Memebrs Imperilling Solvency— 
Branch Systems Urged—Proposal for State-Wide 
Chains by National Institutions—Investment Affil- 
iates Upheld with Restrictions—Opposition to 
Glass Banking Bill. 


Recommendations for changes in the laws regulating Fed- 
eral Reserve member banks were submitted on Dec. 10 to a 
referendum vote of the organizations comprising the Cham- 
ber of Commerce of the United States. Directors of the 
Chamber ordered the vote taken on proposals submitted by 
its Banking Committee under Chairmanship of Harry A. 
Wheeler of Chicago, said Associated Press accounts from 
Washington (Dec. 10), which noted: 

The Committee’s report opposed legisiation to guarantee bank deposits ¥ 
and, in opposition to the Glass banking reform bill, recommended that, 
under supervision, Reserve member banks be permitted to maintain affiliate 
corporations to deal in securities. of 

Referenda on this and related questions was in addition to the one 
announced earlier to-day, dealing exclusively with Federal legislation on 
branch and group banking. The Committee recommended on that topic that 
regulation of group banking be undertaken and that National banks of 
prescribed size be authorized to operate intra-State branches. ? 

In the later referendum were submitted the convictions of the Banking 
Committee that the Glass-Steagall Act provision for issuance of Federal 
Reserve notes against 40% gold and the balance in Federal securities should 
be continued; that the emergency power given Reserve banks for direct 
loans to business enterprises should be repealed; and that legislation should _ 
be enacted requiring early retirement of National bank currency issued ¥ 
against Government bonds. 

It was also advocated that a special agency of the Government be set . 
up with capital supplied by the Government, Reserve and member banks, to 


liquidate closed member banks and make possible early dividends to their 
depositors. 


In noting that the proposals of the Committee included a 
recommendation that Federal Reserve banks receive “ex- 
plicit grant of authority,” to deny the discount privilege to 
member institutions which endanger their solvency or con-~ 
tribute to unsound credit conditions by their lending opera- 
tions, the New York “Times” account from Washington, 
Dec. 10, also said in part: 

Supplementing this suggestion was a proposal that legislation be enacted 
giving ‘‘a carefully restricted grant of power” to Federal banking authori- 
ties to remove for cause an officer or director of a member bank found 
responsible, after hearings, for continued unsafe and unsound banking 
practice. 

Members also were called upon to express themselves on a proposal to 
permit National banks, unrestricted by State laws, to establish State-wide 
branches and to provide for Federal regulation of group banging systems. 
The proposal would exclude from the latter all except National and State 


member banks and all eligible components would be required to come 
within the Federal Reserve System. 


Better Protection Demanded. 


In a discussion of the general banking situation the Committee declared 
that “the regrettable record of the past 10 years of the suspension of 9,553 
banks in the United States, 4,832 of these suspensions having occurred 
since the beginning of the acute depression, clearly indicates the persistence 
of the need of providing better protection for depositors’ funds.” 

“Strong depositories are an imperative need,’’ the report declared. 

Many of the proposals made in the report are diametrically opposed to 
legislation now pending in Congress. On the question of investment affiliates 
of member banks, for instance, the Committee recommended that their 
maintenance should be permitted on condition that they are prohibited 
“fronr offering to the public in its own name shares of its stock or the 
stock of any affiliated institution,’’ and provided that “‘precise limitations’’ 
are placed on the amount and character of loans of credit advances made by 
the member bank to its affiliate. 

Investment affiliatees, under the Glass banking bill some to come before 
the Senate, would not be permitted to be maintained by any member bank 
after three years from the date of enactment of the legislation. 

Discusses Demoralized Credits. 

In proposing that each Federal Reserve bank be empowered tq deny the 
privilege of discount to member institutions for unsound lending opera- 
tions, the Committee said it recognized that demoralized credit conditions 
were not always due to the improper use of credit by member banks. 

It added, however, that ‘‘experience has shown that Reserve officials, 
through their control of open market or rediscount activities, may be 


, largely, if not mainly, responsible for an unwieldy or unnecessary volume 


of credit.’ 

In recommending the establishment of branch banking on a State-wide 
basis, the Committee said that hardship had resulted in some communities 
because of the partial or complete breakdown of banking facilities, and 
that ‘‘in a regrettable number of cases, in the absence of branch banking, 
weak National and State banks continue because no available means offer 
to affiliate them with strong institutions.” 


Minority Report. 
Felix M. McWhirter, of Indianapolis, in a minority report, opposed the 


branch banking proposal as a “flagrant violation’ of State rights in the 
financial field by Federal political powers.”’ 
Committee’s Recommendations. 

In respect to general banking problems the Committee makes these recom- 
mendations: 

The Reserve banks should be given explicit grant of authority to deny 
for stated periods the privilege of discount to a member bank upon finding 
that its lending operations endanger its solvency or contribute to unsound 
.eredit conditions, provided it has been given suitable warning, sufficient 
opportunity to correct objectionable practices and right of appeal to the 
Federal Reserve Board. 

Under regulations of Federal banking authorities, member banks of the 


Reserve System should be permitted corporate affiliation with non-member ¥ 
banks. 
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Subject to the regulation of Federal banking authorities, a member bank 
of the Reserve System should be permitted to maintain corporate affiliation 


with a company organized to transact the business of originating, buying and v 


selling conservative investment securities. 

Public regulation of a security affiliate of a member bank should prohibit 
such affiliate from offering to the public in its own name shares of its 
stock or the stock of any affiliated institution and should provide precise 
limitations upon the amount and character of any loans or credit advances 
made by the member bank to such affiliate. 

The right of National banks and State member banks to conduct transac- 
tions in conservative investment securities on their own account and for 
the account of others should be maintained. 

The regulation or prohibition of security loans in the financial centers 
for the account of others than banks should be left to voluntary action 
rather than be attempted by legislation. 

Development of the agencies of the Reserve System for the conduct of 
its open-market operations should be left to administrative determination 
rather than be prescribed by statute. 


Membership of Reserve Boards. 

Treasury representation on the Federal Reserve Board should be eliminated. 

At least two members of the Federal Reserve Board should be possessed 
of proved banking experience. 

A carefully restricted grant of power should be given to Federal banking 
authorities to remove for cause an officer or director of a member bank 
found responsible, after suitable hearings, for continued unsafe or unsound 
banking practices. 

A special agency, with appropriate subscriptions to its capital fund by* 
the Federal Government, Reserve banks and member banks, should be 
established to assist in the speedy liquidation of suspended member banks 
of the Federal Reserve System. 

National banks hereafter organized, and State banks hereafter admitted 
to membership in the Federal Reserve System, should be required to have 
capital of not less than $100,000, except that subject to the approval of 
Federal banking authorities, such a bank should be permitted to have a 
capital of not less than $50,000 if located in a place with a population not 
exceeding 6,000 inhabitants. 

There should be no legislation providing for the guarantee of bank 
deposits. 

The precise adaptation of the volume of reserve credit in all its forms, 
including note issues, to the requirements of trade should be regarded as a 
problem of administrative instead of legislative control. 

No limiting policy such as one of maintenance of price stability should 
be imposed by legislation as a definite duty upon the Reserve Board and 
the Reserve banks. 

Emergency Legislation. 

The Committee then takes up emergency legislation, concerning which 
it makes these recommendations : 

In the case of financial institutions, at least, there should be no publica- 
tion of the names of borrowers from the Reconstruction Finance Corporation 
and the amounts of their loans. 

The provision of the Glass-Steagall Act, permitting until March 3 1933 
the Reserve banks to issue Federal Reserve notes with a minimum cover of 


40% in gold and gold certificates and the remaining cover represented by ¥ 


United States 

March 3 1934. 
The emergency power granted to the Reserve banks to make direct loans 

to individuals, partnerships or corporations should be repealed at once. 


Suggestions on Branch Banking. 

The more detailed recommendations upon branch banking are as follows: 

1. National banks, unlimited by restrictions of State laws, should be 
permitted by Federal statute to establish State-wide branches, provided 
that in any State continuing to prohibit State-wide branches of State banks 
the Federal statute should not become effective for a period of six months 
after its enactment. 

2. Any grant of branch banking powers to National banks should be 
given also to State member banks of the Reserve System, subject to con- 
currence of State laws. 2 

3. Statutory permission to member banks to establish branches should be 
conditioned upon the approval of administrative authorities, subject to 
definite requirement that the capital of a branch system be at least the 
aggregate of the capital that would be required if each banking office in the 
System were an independent National bank. 

4. Administrative authorities should be granted power to require a 
showing in case of the application for a branch that the general condition 
of the branch system, as well as the conditions under which the Bureau 
would operate, indicate the probability of successful maintenance of the 
proposed branch. 

5. The right to establish a branch in any given location within the 
branching area, should be denied if there is an administrative finding that 
the banking requirements of the district of the proposed branch are being 
adequately serviced. 

6. There should be legislative grant of discretfon to the administrative 
authorities to require suitable notice of intention to establish a de novov 
branch or to acquire branches by merger, as well as of discretion to withhold 
final approval for a reasonable period of time. 

7. Subject to the concurrence of the Federal Reserve Board, the authority 
to permit or deny branches should be given to the Comptroller of the 
Currency with respect to National banks and to the Reserve banks with 
respect to State member banks. 


Government obligations, should be extended until 


As to Group Banking. 

The more detailed recommendations upon group banking follow: 

1. Provisions of law and supervision should require group systems to 
include as far as may be practicable only National and State member 
banks, make all of their eligible components members of the Federal 
Reserve System, and facilitate the development of branch banking within 
group systems to the limit of legislative grants of power to possess branches. 

2. Legislation should prohibit group banking systems from 
additional component banks of more than one Federal 
except with special approval of reserve authorities. 

8. Legislation should require that the books and records of a holding 
company owning or controlling a National bank and/or a State member 
bank, whether acquired prior or subsequent to such legislation, be made 
subject to examination by the Comptroller of the Currency and/or the 
Federal Reserve authorities. Where a group contains both member and 
non-member banks, the parent corporation and all its components should” 
be subject to examination by Federal authorities. 

4. In so far as special regulations may be needed for the purpose of 
expediting examinations of group systems, Federal authorities should be 
empowered to require adequate reports of condition of the group banking 
corporation and of each of its components. 

5. In the case of a group banking corporation holding shares of stock 
of one or more member banks of the Federal Reserve System, there should 


acquiring 
Reserve District, 
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be statutory requirements for the establishment and maintenance of suitable 
reserves, invested in readily marketable negotiable assets, other than bank ~ 
stocks, in order to assist the group system in protecting the solvency of its 
components. In general, the amount of such reserves should be not less 
than 25% of the banking capital employed, except that in cases where 
double liability attaches directly to the stock of the group banking corpora-*” 
tion somewhat smaller reserves might be designated. Such reserves should 
not be available as security for any form of pledge except for the purposes 
for which the reserves are required. 

6. Legislation should require that after a reasonable time no component 
of a group banking system could lend upon the security of the stock of the 
holding company of the group system. ; 

7. A component bank of a group system should be prevented by law 
from lending to another component of the same group more than 10% of 
the lending bank’s capital and surplus. Its loans to all components of a 
group system should be limited by law to a reasonable proportion, say 20%, 
of its capital and surplus. All loans of one component bank to another 
component should be required to be secured adequately and fully by readily 
marketable securities or paper of the type rediscountable by a Reserve bank.) 

8. The capital issues of a holding company of a group banking system “ 
should be confined to one class of stock; no debentures or other bond» 
issues should be permitted. 

9. Federal law should require that any undertaking to merge or to “ 
effect other amalgamation of the stock interests of two or more groupyv 
banking systems, containing National or State member banks as com- 
ponents, be subjected to the consent of the Federal supervisory authorities. 

10. Federal law should require that any group banking system containing 
National bank or State member bank components, be prohibited from owning 
or controlling the stock of a corporation not engaged in the usual business “ 
of banking unless it has the permission of Federal authorities vested with 
power to supervise banking. 

11. Upon a finding by the Federal Reserve Board that the components 
of one or more group systems control the election of directors of a Federal 
Reserve Bank to the detriment of the interests of other member banks, the 


Board should have power to limit or suspend the voting privileges of such 
group components. 


ip. 





New York City Bank Stocks Closed 1932 at 
Higher Levels. 


Reflecting the improvement in underlying banking condi- 
tions, shares of New York City banks enjoyed a steady 
market during 1932 and closed the year at higher levels, 
Hoit, Rose & Troster report. They further state: 

The weighted average of seventeen representative issues opened the year 
at 48.37, easing off to the record low of 31.34 at the close of May. How-” 
ever, the list held firm above this low during June and early July and 
continuing through August and early September, a vigorous rally developed “ 
which carried the average to the high of 70.76 on Sept. 7. The average 
closed Dec. 31 at 58.95 for a net gain on the year of 10.58 points, or 21.8%. 
This compares with a net loss on the year of 14.69 points, or 19.7%, for the 
Dow-Jones average of 30 industrials and a net loss on the year of 3.10 points,” 
or 10.1% for the Dow Jones average of 20 public utilities. 

Calculated on closing bid prices, the range for 1932 of 17 New York 
City bank stocks was as follows: 


NEW YORK CITY BANK STOCKS—RANGE FOR 1932. 
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Complete Presidential Election Figures Show 22,813,786 
Votes for Franklin D. Roosevelt Compared with 
15,759,266 for Hoover—Four Records Established— 
Poll Was Nation’s Largest, and Winner Got 
Greatest Popular and Electoral Totals—Loser 
Also Set New High Record. 


The largest vote in the nation’s history, 39,734,351, was 
east in the November Presidential election. According to 
Washington advices, Dec. 24 (copyright by the Associated 
Press), which, as given in the New York “Times’’ went on 
to say: 


With this record were established three others. Franklin D. Roosevelt 
received the highest popular and electoral votes ever given to a winning 
candidate, and President Hoover polled the largest popular vote €vei cast 
for a loser. 

Here is the way the votes were distributed: 

Roosevelt _ _ - - 


ED 1S A Sie SPE 22 813,786 
Hoover _ - an AD OS Rey os, 
UO 4 eee 


Final returns as certified by State officials and compiled by the Associated 
Press to-day showed the total vote, when compared with the previous 
record of 36.798.669 in 1928, to have increased 2,935,682, or 7.9%. 

The 1932 total was only 186,094 less than the Associated Press estimate 
of the vote, based on registration figures prior to the election. 

Roosevelt's plurality was 7,054,520. This exceeds Hoover's plurality of 
6.423.612 over Alfred E. Smith four years ago, but fell short of the record 
plurality of 7,338,513 polled by Calvin Coolidge over John W. Davis in 1924, 

Roosevelt’s total was more than the votes for all candidates combined in 
any election preceding 1920. The previous high for a winning candidate was 


Hoover's 21,429,109 four years ago. 
Hoover's 1932 total of 15,159,266 compared with Smith's 15,016,443 in 
1928, which was the previous record for a loser. 
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Roosevel''s Percentage 57.5. 

Roosevelt's percentage of the total vote was 57.5; Hoover's 39.6, and 
minor parties 2.9. Smith, in 1928, polled 41.2% of the total vote. 

Roosevelt carried 42 States, as against 40 by Hoover in 1928 and 37 by 
Coolidge in 1924. His electoral vote was 472, as against Hoover's 59, the 
latter coming from Connecticut, Delaware, Maine, New Hampshire, 
Pennsylvania and Vermont. Four years ago Hoover had 444 and Smith 87. 

Roosevelt polled more than 1,000,000 votes in each of six States—Cali- 
fornia, Illinois, Missouri, New York, Ohio and Pennsylvania 

Hoover passed the million mark in four States—lIllinois, New York, 
Ohio and Pennsylvania. 

The minor party vote more than tripled that of 1928. Norman Thomas, 
the Socialist candidate for President, led the fieid with 881,951, which 
compared with his 267,835 four years ago and nearly equaled the record 
for a Socialist candidate—919,799 for Eugene Debs in 1920. 

The vote for the other minor party candidates was William Z. Foster, 
Communist, 102,785; William D. Upshaw, Prohibition, 77.528; W. H. 
(Coin) Harvey, Liberty, 53.446; Verne L. Reynolds, Social-Labor, 34,034; 
Jacob S. Coxey, Farmer-Labor, 7,431; the Rev. James R. Cox, Jobless, 
740; James Ford, 994; John Zahnd, National, 1,615. 

The 77,528 vote polled by William D. Upshaw as the Prohibition party 
candidate was the largest given this ticket since the first election after 
national prohibition was adopted. It was nearly four times the 1928 vote. 

The Complete Vote. 

The complete vote for the major parties, as certified by State officials 

and compiled by the Associated Press, follows 
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Values of New York City Bank Stocks End 1932 
$240,297,000 above 1931. 


The recovery which developed in the New York bank stock 
market during the middle of last year was responsible for 
the aggregate value of the 16 leading issues registering a 
gain of $240,297,000 as of Dec. 30 1932 as compared with 
the aggregate value at the close of 1931, according to records 
compiled by Hoit, Rose & Troster. The aggregate value 
of the 16 leading issues was $1,757,416,000 as of the close 
Dec. 30, which total represented a gain of $70,201,000 or 4% 
for the week. The gain of $240,297,000 compared with the 
aggregate value of $1,517,119,000 at the close of 1931 
represented a gain of 15.8%. Hoit, Rose & Troster likewise 
report: 


The average yield for the 16 leading stocks closed the year at 6.16%, 
as compared with a yield of 8.59% at the close of 1931. The highest 
average yield touched at the low point of the bank stock market on May 31 
1932 was 13.24%, and the lowest yield for the year established at toe hign 
point of the bank stock market on Sept. 8 1932 was 5.26%. 

The market value of the 16 issues on Dec. 30 1932 was 1.10 times their 

* known book value as compared with 0.75 times at the close of 1931. and 
a high of 1.31 and a low of 0.53 for 1932. Based upon the closing figures 
for 1932 New York City bank stocks are now selling at 14.3 times their 


known earnings against a high for 1932 of 16.0 and a low of 10.7 on Sept. 8 
and June 4 respectively. 
. 





ia 
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Record of Insurance Stocks for 1932. 
Insurance stocks during 1932 were inclined to follow 
general security market trends, although some irregularity 
developed in individual issues, Hoit, Rose & Troster report. 
They add that various issues closed the year at higher levels 
but were counterbalanced by lower levels reached by several 
other issues. 

Opening Jan. 2 at 25.77, the Hoit, Rose & Troster weighted 
average of 20 representative issues reached a high of 35.32 
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on March 8. Subsequently, the list gradually settled down- 
ward to reach the low of 12.62 on July 11. Rallying in 
sympathy with other securities, insurance stocks improved 
their market levels and the averages closed Dec. 31 at 23.82, 
only 1.95 points below the Jan. 2 opening average. 

Based upon closing bid prices, the range for 1932 of in- 
surance stocks is given as follows by Hoit, Rose & Troster: 

INSURANCE STOCKS—RANGE FOR 1932. 
































Open High Low e 
Jan. 2. Mar.8 July 11. Dec. 31 
Aetna Casualty & Surety_..-..-.-- 27 15 37 
PE Hkh be tbbwhtsecdéanee 25% 32 14 28% 
pO EE EN eee ripe eee ee 22% 28% 8 12% 
Continental Casualty .........--- 11 16 4 5% 
Firemen’s (Newark) 7% 10% 4% 5% 
Globe and Rutgers... .-.......-- 210 2. 5 65 
Great American Insurance 11% 16 7% 12% 
ES hed la wale id eanbiotc 8% 14% 5% 8 
pO SERRE ease 15% 23 13% 22 
pT EE ee 10 16% 5 7% 
Sap REa 32 41 19 37 
Home Insurance. -......-.-...-- 13% 23 8% 13% 
Nationa] Casualty--.....---.-.-- 7 10 3 5 
PE DOL ocncve tie cncesne ta. 27% 39% 18 38 
National Liberty ...........-.-...- 2% 4% 2 2% 
Prov. Washington.--.....-.-.---- 22 29% 10 16% 
PM AS iibasucceddnowematoe 39 23 46% 
_ ane eee Sae 390 5 165 352 
eG si citi us iehbairdsinlnmgndbirne eine 16 21% 7% 16% 
Westchester Fire__---...-_-.---- 18% 4% 13 
Weighted average___-.._-.--_-- 25.77 35.32 12.62 23.82 
a os 


Dr. B. M. Anderson Jr. of Chase National Bank on 
Inter-Allied Debts—Would Defer Payments and 
Scale Down Future Instalments—Would Also 
Modify Tariff Policy so Debtors Could Earn Amount 
to Be Paid. 


“The Inter-Allied Debts, Politics and Economics” was the 
subject of an address by Benjamin M. Anderson Jr., Ph.D., 
Economist of the Chase National Bank of New York, before 
the St. Louis Chamber of Commerce on Dec. 9. Dr. Ander- 
son, while stating that “it is not necessary to cancel these 
debts,” said: “I do not believe that it is to our economic 
advantage to insist on immediate payment.” “I believe,” 
said Dr. Anderson, “that it is to our economic advantage 

,to reconsider the whole matter, to defer payments for a time, 
and to scale down the schedules for future payments in many 
important cases.” Dr. Anderson expresses it as his opinion 
that “we can ultimately collect a good deal, if we modify 
our tariff policy so as to permit our debtors to earn the 
dollars they must pay us”; “a change in policy which is 
necessary in any case,” he adds, “for the restoration of 
trade.” In presenting his views, Dr. Anderson said: 

The economic aspects of the inter-Allied debt question, though not simple, 
are pretty definite and clear. The political side of the matter, involving 
cross currents of public opinion in every country, together with disagree- 
ments which are, in certain cases, radical as between different countries, 
is difficult and obscure. Last winter and early last spring the political 
problem looked almost hopeless, because Germany, France and the United 
States all seemed quite uncompromising and inflexible. To-day the outlook 


is much brighter, though very much remains to be done before a settlement 
can be reached. 





Economic Aspects. 

I would suggest the following as a sound economic view of the matter 
from the American point of view. It is to our interest to collect as much 
as we can of these inter-Allied debts without doing a disproportionate 
damage to our foreign markets and perpetuating the disorder in our own 
internal trade and finance. Our own Government needs money, our taxes 
are going to have to be increased in any case, and our taxpayers are reluctant 
to assume any more burdens than are absolutely necessary. If it were a 
simple question of relieving European taxpayers or relieving American 
taxpayers, the American economist could give only one answer, and the 
European economist could make no case. But the fact is that the existence 
of these debts has been Violently disturbing to trade and credit at home 
and abroad; that the intergovernmental debt fabric, including reparations, 
is one of the major causes that brought about the crisis and the great 
depression, and that the unsettled state of intergovernmental debts is 
one of the main causes that perpetuates the depression. It is of no use 
to our budget or to our taxpayers to collect 250 or 260 million dollars 
a year from European debtors, even assuming that we could do it, when the 
effort to make such collection perpetuates the disorder that has pulled 
our tax receipts down by billions of dollars and has pulled our national 
income, including wages, down by tens of billions of dollars. 

It would be to our economic advantage to cancel the whole thing if 
that were the only way out—just as it would be to the economic advantage 
of every one of our debtors to complete an agreement with us and with 
Germany whereby each of them paid as much as she could and received 
nothing, in order to get the thing settled and out of the way. Uncertainty 
regarding the matter, and delay in adjusting the matter, are damaging to 
every one of us to an appalling degree. It is not necessary to cancel 
these debts, and I am in favor of collecting as much of them as we can 
collect, consistent with getting world trade and international credit restored 
on a sound and permanent basis. I think that we can ultimately collect 
a good deal, if we modify our tariff policy so as to permit our debtors 
to earn the dollars they must pay us—a change in policy which is neces- 
sary in any case for the restoration of our export trade. I do not believe 
that it is to our economic advantage to insist on immediate payment. I 
believe that it is to our economic advantage to reconsider the whole matter, 
to defer payments for a time, and to scale down the schedules for future 
payments in many important cases. 

We supposedly settled these debts, when the adjustment was made, on 
the basis of ability to pay. As a matter of fact, in the most important 
case of all, ability to pay was not seriously considered. Great Britain 


\ Was too proud to raise that question seriously. She funded her debt in 


full and asked consideration merely on the rate of interest. With respect 





Volume 136 


to the rate of interest, she made her main argument on the ground that 
Great Britain’s historic credit standing entitled her to a moderate rate, 
344%, and the main concession that she received in connection with diffi- 
culties growing out of the war was that the rate was made 3 rather than 
342% during the first 10 years. She counted on trade revival to restore 
her old strength. It didn’t come. Even during the years from 1922 to 
1929, when, with short interruptions, we were having an unprecedented 
period of business activity which much of the rest of the world shared, 
Great Britain remained depressed, with tax burdens rising and with great 
and growing unemployment. She expected to get from Germany and from 
other countries in Europe the money that she was to pay us, but she began 
to pay us before she began to receive money from them, and she ceased 
in 1931 to receive payments from Germany or from other countries. She 
cannot expect in the future to receive payments from Germany on repara- 
tions account. She was pulled off the gold standard in 1931. Her taxes, 
already tremendously high, have been increased still further. Her export 
trade, her receipts from shipping, her receipts from foreign investments 
are all drastically cut. 

’ | shall submit two sets of figures which have, I think, strong bearing 
on the ability of our foreign debtors to make payment at the moment. 
Payment on inter-Allied debts involves two sets of transactions: one, 
raising the money in the debtor country and in the domestic currency— 
sterling, francs, marks and the like. This involves taxation and the 
creation of an excess of taxes cver domestic expenditures, though tempo- 
rarily, of course, funds may be raised by internal borrowing if the credit 
of the debtor government will stand it. The second is the transfer of 
the money to the creditor country by selling sterling, francs, marks and 
the like for dollars, or, in general, for the currency of the creditor 
country. This is the exchange problem, or the transfer problem. With 
respect to the ability of our debtors to raise the money at home, the 
following figures for comparative taxation in the United States and 
abroad are significant: 


NATIONAL INCOME TAX PAID FOR 1932 BY MARRIED MAN WITH 
ONE CHILD. 




















France q 
Income. United States. (251% Francs=$1). (£—$3.20). 

OY ae ae ated $24 $39 

2 SSE ESS Ae tl 98 202 

< SSE ae $84 709 802 
/ 7 Seeee 448 1,998 2,240 

/ SQateetess 8,568 18,578 22,392 
oe 30,068 40,245 52,492 

The national income tax is only one source of taxation. If account be 


taken of local and indirect taxes, the comparison shown in the table is 
essentially unchanged. Furthermore, if account be taken of involuntary 
social and insurance contributions, the burden on the average Englishman 
or Frenchman is even greater, as compared with the average American, who 
does not make such contributions. Let me add that although the German 
income tax rates could not be placed on an exactly comparable basis with 
those of the other countries, they are the highest of all for all but the 
very largest incomes, and, taking account of all burdens on the citizen, 
the German bears the heaviest of all. 

The American economist will not raise any question of America’s duty 
to lighted the burden on foreign budgets—though the American people do, 
and should, feel sympathy for the overtaxed people of foreign lands. 
But our own tax burden is heavy and growing heavier, and must continue 
to grow heavier unless and until this world financial and economic situation 
turns upward, in which case our tax burdens can and will be reduced. The 
principal point about these figures is that they reveal a situation such 
that it is to our own interest not to increase the pressure. We shall get 
more out of our debtors over the years if we show consideration now, and 
if we all work together to get trade and industry going again so that more» 
moderate rates of taxation at home and abroad will bring in very much 
larger revenues to our Government and to the foreign governments. 

The second set of figures that I have to present bears on the transfer 
problem. How is Europe going to make payment here, and, how, above all, 
is England going to get the dollars? The*great primary source from which 
the outside world can earn dollars is by sending us goods or performing 
services for us, the primary source being their exports to us. The biggest 
service element is entertaining our tourists, though revenues from shipping 
and some other items are important. The shrivelling of these sources of 
dollars in 1932 as compared with the period 1926-29 is altogether dramatic. 
With the decline in foreign trade, shipping receipts have shrivelled, tourists’ 
expenditures are radically reduced, while imports into the United States 
during the year 1932 have been cut to incredibly small figures. The first 
10 months of 1932 show imports of $1,122,000,000 from all the world, 
as compared with $3,751,000,000 for the same months of 1929. The total 
imports to the United States from Europe for the first nine months of 
1932 were only $288,000,900 as against a billion dollars in 1929. If we 
are to try to collect the whole 270 millions per year that our debt contracts 
call for from our European friends, it would take nearly all the goods they 
sent us in the first nine months of the current year to make the paymentg. 
But, of course, these goods are not available for that purpose, because the 
first charge against them is payments for the exports which we sent to 
Europe in the same time, amounting, in the first nine months of 1932, to 
$565,000,000, leaving Europe short on export and import account with us¥ 
in the amount of $277,000,000. If we take the 10-month figures for the 
whole world, again we find the whole world short on export and import 
account. Our exports to the whole world in 1932 were $1,342,000,000 as 
against imports of $1.122,000,000—a shortage of $220,000,000. The outside * 
world can pay us with goods only if it sends in more goods than it takes 
out, and it is not doing that—the balance is the other way. 

From what other sources, then, can Europe get dollars? The answer is 
gold or loans. They can’t get loans. The figure for new foreign loans 
placed in the United States, refunding excluded, for the year 1932 to 
date is precisely zero. The answer is, to the extent that they pay at all, 
they must ship gold. And this they are doing, but they are doing it at 
the expense of deteriorating their own external credit position, which, in 
the case of England, simply must not be prolonged, in our interests and 
in the world’s interests. Sterling is already off the gold standard; sterling 
is already heavily depreciated. 

Sterling is still the medium through which the major part of Continental 
European payments are made to us, and sterling is the medium by means 
of which the outside world generally buys the major part of our cotton 
and other agricultural exports. It is absolutely contrary to the interest of 
the people of the United States to have an unbearable burden put on sterling 
exchange. It is, rather, very definitely to the interest of the people of 
the United States to facilitate the restoration of sterling to a sound gold 
basis in the interests of our export trade. 

It is, moreover, definitely to the interests of the people of the United 
States to get this whole German situation cleared up. Germany and 
England between them have been such tremendously big factors in world 
finance and industry, and have been such exceedingly good customers of 
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ours, that it is worth our while to go a long way in making adjustments 
that will help them to get going normally again. Europe has made 
immense progress toward restoring German credit. The Lausanne Agree- 
ment, which virtually wipes out reparations, represented news that was 
incredibly good as compared with anything that we could have expected a 
year ago. Its final ratification is waiting until the question of debts of 
Europe to the United States is cleared up. 


Political Aspects. 


On the economic side, therefore, it is quite clear that the American 
people have everything to gain by a prompt and business-like compromise 
on this matter of inter-Allied debts, which will get the question out of the 
way, restore world confidence, and permit restorative forces to move in 
reviving credit and trade and in lightening unemployment, but politically 
the matter is very difficult. Our people and our Congress grew very angry 
last winter. Prior to that time we had been disposed to look at these 
matters as business matters. But, with the failure of the moratorium to 
accomplish its purpose—it did good, though not enough—our people turned 
against the outside world, against the Administration, and against anybody 
else who had had anything to do with foreign political or financial rela- 
tions. Similar things were happening on the other side. The people of 
almost every country grew angry and resentful, threw out political leaders, 
and made difficulties of all kinds in foreign negotiations. 

Intergovernmental relations are difficult enough at best. Every country 
has its own peculiarities, its own habits of mind, its own traditions. Every 
country is more or less suspicious of every foreign country, and this is 
especially true when there are differences in language. It is especially 
true when there have been wars between them, and when the textbooks in 
the schools, on which children have been brought up, glorify the national 
tradition and place the perfidious foreigner in a bad light. These differences 
used to be overcome, to the extent that they were overcome in the old 
days, in large measure through the influence of kings and princes, who used 
to choose their wives from the daughters of kings and princes in foreign 
lands, and who had, consequently, family relations of an international sort 
that tended to soften international animosities. With the growth of 
democracy, substitutes were found in trained diplomats, state departments, 
departments of foreign affairs, where, though the head might change with 
each administration, there remained a permanent staff of trained students 
of international relations who could keep a certain continuity of inter- 
national policy, who knew how to respect the special foibles and prejudices 
of the different countries, and who, working together, would know how 
to make compromises that would be acceptable to the peoples of the 
different countries. 

In connection with these inter-Allied debts, however, a new factor has 
come in which adds especial difficulty. Since they involve money, they 
have been supposed to be the special province of Congress, and as we took 
that attitude, our European debtors have taken it, and it has come to be 
considered in France and other countries a matter about which the parlia- 
ments have much more to say than is usual in connection with foreign 
affairs. 

And thus we have been confronted with a situation in which the American 
Congress and the French Parliament must come to agreement, if agreement 
is to be reached. One is in Paris and the other is in Washington. One 
speaks French and the other speaks English. Neither has the technical 
professional training in diplomatic relations which is no necessary if each 
is to avoid stepping on the other’s corns and to avoid giving violent 
offense to the other. Our own Congress has even refused to appoint a debt 
funding commission to discuss the matter with representatives of European 
parliaments. There is no agency for direct communication between them. 
I think, therefore, that we must all welcome as an immense step forward 
the observation of President-elect Roosevelt that, after all, the Congress 
has not limited and cannot limit the constitutional authority of the 
President to negotiate with foreign Powers, even though the Congress must 
ratify the money settlement which the President may negotiate with a 
foreign Power. 

I think that our people are definitely sympathetic with England’s diffi- 
culties and are appreciative of the fact that England has in many ways 
and at many times been generous and fair in her international policy. 
On the other hand, we cannot overlook the fact that our people have a 
strong and definite conviction that there is no reason why France should 
not pay in full and that France can easily pay in gold. Our people blamed 
France for the delay in the moratorium settlement in the summer of 1931; 
they blamed France for the foreign run on our gold in the autumn of 1931, 
and for the run in the spring of 1932. They are not enxious to pull more 
gold out of England, but they would like to have back some of that gold 
that was sent to France in the autumn of 1931 and in the spring of 1982. 
What can be said to them with respect to this attitude? 

First, there are certain financial distinctions which, however, may not 
seenr to mean very much. It is perfectly possible for a government to be 
poor when the central bank of issue is full of gold. Our Federal Reaeve 
banks to-day are overflowing with gold and our Government has a great 
deficit. The same thing is true in France. The gold that went out from 
the United States went to the Bank of France, the Bank of France giving 
in exchange for it bank notes, demand liabilities, that belong to the Frenchy 
people—not the French Government. The French Government has a heavy 
deficit and the French people, as shown in the table above, are very 
heavily taxed. But no case can be made to show that it is financially 
impossible or even financially very difficult for France to make the par- 
ticular December payment if she will. If the French Parliament will 
vote the money and authorize the Government to raise it, the French Gov- 
ernment can borrow it in France and with the frane proceeds of the borrow- 
ings can get gold from the Bank of France to send over here. 

But I think it is important for our people to understand the French 
point of view with respect to these matters, and to make concession to it, 
not because they are right and we are wrong, but because they believe 
passionately that they are right and because it is far better to have good 
will and co-operation among great nations in the grave world crisis than 
to have a deadlock and a long delay and bitter feeling. 

The French nation is a nation of ordinary human beings, with the usual 
hopes and fears and loves and hates that ordinary human beings have. 
They have been through a great deal of stress and strain. They have been 
disappointed in very many of their expectations regarding international 
financial relations, and regarding international co-operation, they are 
suspicious and jealous of many foreign countries, and it is possible at this 
juncture for us to do a great deal toward easing the tension and strain. 

There are a good many things which the French people have to say in 
connection with these matters which they are convinced are of great 
importance, and which they would like to have us consider. With respect to 
the contract, for example, which they are now asking us to reconsider, they 
point out that on their part ratification was preceded by a reservation, namely, 
that they could only pay what they received from Germany. Our Government 


took no notice of this reservation, but the French Parliament made it. 
They therefore say that they could not be accused of bad faith if they 
The French Government has been courageous 


adhered to that reservation. 
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and upright in ignoring this point in its note delivered Dec. 2, and in 
saying that it has never considered contesting the juridical validity of the 
original war debt contracts. ; 

They say, further, that America, in 1931, through the moratorium pro- 
posal, upset the Young Plan and the system under which they were entitled 
to payments from Germany, and should therefore feel some responsibility 
in connection with the financial consequences to France of the cessation 
of reparations. They point, further, to the joint statement made by our 
President and their Prime Minister, M. Laval, issued in October 1931, 
after the conference between them, which they interpret as involving a com- 
mitment on our part to rediscuss the debt question with them after they 
have made an adjustment with Germany. They attach very special im- 
portance to the following paragraph in that statement: 

“In so far as intergovernmental obligations are concerned, we recognize 
that prior to the expiration of the Hoover year of postponement some agree- 
ment regarding them may be necessary covering the period of business 
depression, as to the terms and conditions of which the two governments 
make all reservations. The initiative in this matter should be taken at 
an early date by the European Powers principally concerned within the 
framework of the agreements existing prior to July 1 1931.” And they 
say further that they have done much more than Laval undertook to do in 
that statement, because Laval there undertook to make an adjustment within 
the framework of the Young Plan, which meant very large payments from 
Germany to France, whereas the Lausanne Agreement scrapped the Young 
Plan and virtually abolished reparations. If, after that, America makes no 
concessions to them, they feel that they have a very real grievance. 

The argument could be very greatly prolonged. It is no part of my 
purpose to pass judgment on the merits of these French views. It is 
rather my purpose to raise a question, not only with the very practical 
business men of St. Louis, but also with all other Americans who are con- 
cerned with getting out of the depression, with ending unemployment, with 
relieving the suffering of many, many millions of human beings. Is it 
better tactics for us to stand uncompromisingly on the letter of our 
contract, refusing to discuss it, refusing to compromise, developing bitter 
feeling between our people and great nations on the other side, or is it 
better tactics for us to give our Government the support and backing of 
the American people, so that it may be free to negotiate promptly with 
those great foreign nations, make the best bargain that it can for us, and 
bring the thing to a quick solution? 

That solution, let me say, if it is to be a good solution and a permanent 
solution, is going to be one which will not satisfy any nation that takes 
part in it. It is going to be a compromise in which no nation gets all that 
it wants. But, on the other hand, in the finding of a solution and a 
quick solution, every nation is going to have enormous gains. 

Waiting for Elections. 

We used to have a saying in the United States that politics stops at the 
water’s edge. It used to be a point of pride with us that all parties stood 
behind the President when it came to a matter of negotiating with foreign 
Powers. But in these extraordinarily difficult problems involving the pay- 
ment of money between governments, the executives in France, Germany 
and the United States have been crippled by political dissensions among their 
own peoples and in their own parliaments. All have been afraid of the 
damaging effect, both on internal political organization and on foreign 
relations, of even conducting negotiations regarding this matter while 
elections are under way. With the fate of Germany trembling in the 
balance, it was still necessary to wait last winter and last spring, first 
for the German Presidential election to be completed, and second for the 
French elections to be held. After that came the marvelous settlement at 
Lausanne, a settlement made contingent, however, upon further consideration 
by us of these intergovernmental debts. But by the time that Lausanne 
had finished its work our own Presidential campaign was beginning, and 
although everybody knew that the problem would come before us in an 
acute form on the 15th of December, the matter was little discussed in the 
campaign and our public is ill prepared to face the issue. Political 
machinery moves so slowly, even when it moves in the right direction, that 
the economist is often very much disheartened. But it is moving. The 
jealousies, suspicions and fears which existed between France and Germany 
last winter, and which seemed to present an almost insuperable obstacle 
to a workable settlement, have been resolved at Lausanne. And the prac- 
tieal American people, who have no political and military fears of the 
rest of the world, will not long be content to allow their policies to be 
guided by either resentments or the strict letter of the contract, in 
opposition to their own real interests. 

ee iii 


Bank Need Limited for Special Notes Increasing 
Circulation Privilege—Currency Expansion Has 
Failed to Result from Authorization by Congress. 


Currency expansion has not followed the enactment 
of the Glass-Borah amendment to the Home Loan Bank 
Act, which permitted National banks to issue $900,000,000 
of new notes, and which Senator Borah (Rep.) of Idaho 
excepted in his new bill (S. 5076) to repeal the Home 
Loan Bank Act, according to statistics made available 
Dec. 7 at the Treasury Department and the offices of the 
Federal Reserve Board. The ‘‘United States Daily’’ of 
Dec. 9, noted this and added: 


Meanwhile the Secretary of the Treasury, the Comptroller of the Cur- 
rency and the Federal Reserve Board have aligned themselves against 
continuance of the amendment after it automatically expires three years 
after passage. 

National banks themselves have steadily slackened their demands for 
the notes which the amendment authorizes them to issue. Each month 
their applications for new money have fallen lower, according to Treasury 
Department figures. 

Additional information furnished follows: 

During November, National banks called for $17,424,000 of the new 
notes compared with $22,145,350 in October, $43,336,600 in September 
and $64,858,000 in August. The total asked for through Nov. 30 was 
$151,174,950, some of which was ordered during the last week in July 
just after the amendment was approved. Total calls for the nctes, therefore, 
have been less than 17% of the possible issuance under the amendment. 

As these notes have flowed out to the banks, the total amount of money 
has failed to rise proportionately. Inflation has not resulted because, 
with no demand for new funds, the notes have merely replaced other forms 
of currency. Only quickening business and tighter money conditions could 


~ cause the notes to be inflationary. 


Believing that when such quickening of business does come, the notes 
may have an inflationary status, the Secretary of the Treasury and the 
Federal Reserve Board have stated their opposition to the new money as 
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an uncontrollable‘element in the country’s monetary system. Federal 
Reserve notes, which now form the major circulating medium, can be 
controlled somewhat by the Reserve system, but National banks may 
draw out notes under the Glass-Borah amendment without restriction 
other than that laid down in the amendment. Pending business revival 
only those banks which wish to improve their cash position or reduce their 
indebtedness will find the notes helpful. 

The amendment, which was added to the Home Loan Act by Senator 
Borah and which embodied the plan of Senator Glass (Dem.), of Virginia, 
permitted National banks to issue notes with Government bonds bearing 
interest at not more than 3%%% as collateral. A bank could issue notes 
up to the amount of its capital stock. Formerly only 2% Government 
bonds could be used as collateral. 

Because of the National bank notes already outstanding under the old 
laws, the banks could issue only about $900,000,000 of new money without 
exceeding their capitalization. 


- — 


Albert H. Wiggin and F. Abbot Goodhue to Sail for 
Germany Jan. 21 to Represent American Banks at — 
Meeting to Act on “Standstill” Agreement—Joseph 
C. Rovensky Also to Participate in Meeting. 

It was learned on Jan. 3 that F. Abbot Goodhue, President 
of the Bank of the Manhattan Co. of New York will sail 
Jan. 21 on the S. S. Bremen for Germany with Albert H. 
Wiggin of the Chase National Bank of the City of New 
York to represent American banks at the meetings in refer- 
ence to the German Standstill Agreement. Since 1930, Mr. 
Goodhue has been Chairman of the American sub-committee 
appointed by American banks in connection with Standstill 
Agreements between the banks in America and those in 
Germany, Austria and Hungary. 

As was indicated in our issue of Dec. 24, page 4310, the 
meeting will convene in Berlin on Jan. 30 for the purpose of 
revising the present agreement which expires at the end of 
February. 

From the New York ‘‘Times”’ of Jan. 5 we quote: 


Mr. Wiggin will be accompanied by Joseph C. Rovensky, Vice-President 
of the Chase, who assisted at the conference that drafted the present 
agreement in Berlin early last year. Allen Wardwell, a partner in the law 





- firm of Davis, Polk, Wardwell, Gardener & Reed, who is counsel to the 


American Standstill Committee, is in London and will take part in a pre- 
liminary conference there on next Tuesday. 

The most important of the proposed changes centres about the clause 
which, in the present agreement, gives creditors the right to convert into 
blocked reichsmarks their unsecured cash advances for use in certain rigidly 
restricted ways. Under the new agreement, this privilege would be ex- 


- tended, with certain safeguards, to include acceptance credits. That is, a 


creditor could call upon his debtor to discharge the obligation in marks. 
At the same time, arrangements are proposed for liberalizing the uses to 
which blocked marks can be put, including the financing of exports from 
Germany. 

Extension of the right to call for payment in marks may have radical 
results. There now are in Germany institutions of doubtful solvency which 
are being protected because under the Standstill Agreement they cannot be 
asked to pay their debts, even in terms of their own currency. The loosening 
of these provisons will have the effect, it was remarked in Wall Street 
yesterday, of ‘‘separating the sheep from the goats.’’ It may result in 
re-establishing the credit of many German banks to the extent that foreign 
bankers would be prepared voluntarily to extend new credits. 


— 





Members of Pennsylvania Bankers’ Association Offer 
Aid in Codifying Laws of State—Enactment of 
New Statutes to Be Urged. 

The Pennsylvania Bankers’ Association, with a member- 
ship of 1,163 banking institutions and firms, more than 
one-half of which operate under the laws of the Common- 
wealth, is prepared to lend its aid toward a plan for codifica- 
tion of the State banking laws and the enactment of 
additional legislation having as its purpose the placing of 
further safeguards around depositors’ funds. The Phila- 


delphia ‘‘Public Ledger’’ of Dec. 12 further reported: 

Dr. William D. Gordon, State Secretary of Banking, and William A. 
Schnader, Attorney-General of the Commonwealth, are at present drawing 
up a codification plan, which it is expected will contain some changes 
in the banking laws, made necessary by the period of economic depression. 

Subject Before Council. 

The subject of codification and the possible changes in the laws was 
considered by the Council of Administration of the bankers’ organization 
at the Bellevue-Stratford on Saturday. O. Howard Wolfe, Cashier of 
the Philadelphia National Bank and President of the Association, presided, 
and 25 members of the Council from all parts of the State were present. 

Opinion prevailed at the meeting that some new banking legislation 
should be enacted at the next regular session of the Pennsylvania General 
Assembly, which will meet in January, and it was unanimously decided 
to co-operate with the Banking Department and the Attorney-General’s 
office in an effort to obtain the best possible set of laws to govern the 
banking business in Pennsylvania. 

Natural Laws at Work. 


Natural laws without the aid of legislative action are operating in the 
field of banking to-day as they do in every other activity, according to 
a report submitted to the meeting by Harry B. McDowell, Vice-President 
of McDowell National Bank, Sharon, Chairman of the Association’s 
Committee to Uphold the Autonomy of State Banking Laws. Mr. 
McDowell said that in 1880 there was one bank to every 15,000 of popu- 
lation in the United States. 

In 1921 the number had grown to one for every 4,000 of population, but 
at the end of 1932 it had decreased to one for every 6,000 of population. 
“If there is going to be new National and State banking legislation,” 
Mr. McDowell declared, “it should be based on a certain relationship 
to population served.’ He also called attention to the fact that during 
the period of business stress 25% of the offices of the banking institutions 
in Canada, which has a vast branch-banking system, have been closed. 
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The speaker registered opposition to the branch bank feature of the 
Glass Banking Bill, which, if enacted into law, would permit National 
banks to establish branches in States where laws prohibit branch banking. 

Alexander Reed, of Pittsburgh, Chairman of the Association’s trust 
Company Section, said the Section’s Executive Committee had approved 
@ resolution urging that the State Legislature be given the power to fix 
proper investments of funds handled in trust estates and in other fiduciary V 
activities. He also said it had been established that mortgages can be 
— at a fair market value in making a return on the State 4-mill 

Against Chattel Law. 

The Council decided that it was inadvisable at this time to work for 
the establishment of a chattel mortgage law in Pennsylvania v 
C. F. Zimmerman, President of the First National Bank of Huntingdon, 
Was re-elected Secretary of the Association for the twelfth consecutive year. 

a a 


Savings Banks in Philadelphia to Reduce Interest 
Rate on Deposits—Commercial Banks Consider 
Reduction. 


A slight reduction in interest rates on savings accounts ” 


generally will be paid by Philadelphia banking institutions 
during 1933, it was learned on Dec. 15, according to the 
Philadelphia ‘‘Public Ledger’’ of that date, which also had 
the following to say: 


The boards of managers of the four mutual saving fund societies during + 
the last week approved a 3% rate to become effective Jan. 1, compared 
with 344% paid by three of the institutions this year and 3.65% paid by 
the fourth. 

Directors of several commercial banks and trust companies are now 
giving consideration to a 214% interest rate on savings accounts, against 
3% now being paid. Several banking institutions have lowered the rate 
of interest on Christmas Club deposits to 2%. 

Lowered returns received from prime investments, such as United: 
States Government obligations, which form a large part of the investment 
portfolios of the savings banks and some of the other institutions, figured 
largely in the decision of the bank representatives to consider the reduced 
return to depositors. 

In recent weeks the banks in New York, Boston, Chicago, Baltimore 
and a number of other cities have announced reduced rates of interest 
on savings accounts. 

At a recent meeting of the Council of Administration of the Pennsylvania 
Bankers’ Association, W. Walter Wilson, President of the First Milton 
National Bank, Milton, and Chairman of the Association’s Committee 
on Rates of Interest on Savings Accounts, declared the banks of the State 
should give consideration to the payment of a lower rate of interest on such 
accounts, possibly 24%. 

“*Safety of principal and not the amount of return received is the prin-/ 
cipal consideration of savings depositors,’’ Mr. Wilson said 


- = 
— 





Open Market Policy of Federal Reserve System to Be 
Maintained. 


In an announcement issued by the Federal Reserve Board 
at Washington on Jan. 5, following a meeting of the Open 
Market Policy Conference of the Reserve System, it is stated 
that ‘‘the Conference has decided that there should be no 
change in the System’s policy intended to maintain a sub- 
stantial amount of excess reserves, the continuance of which 
is deemed desirable in present conditions.” 

In full, the Board’s announcement follows: 


The Open Market Policy Conference of the Federal Reserve System, with 
representatives trom ali of the 12 Federal Reserve banks in attendance, 
concluded its meetings with the Federal Reserve Board to-day. The ses- 
sions of the Conference were devoted to a review of economic, business, 
financial and banking conditions in each of the 12 Federal Reserve districts 
and to the economic and financial situation in the country as a whole. 
Particular reference was made in the discussions to the workings and effects 
of the open market policy thus far pursued by the Federal Reserve System 
during the course of the economic depression. Consideration was also 
given to the attitude of the System in adjusting its operations to condi- 
tions and needs as they may change and develop. 

The first and immediate objective of the open market policy was to 
contribute factors of safety and stability in meeting the forces of deflation. 
The larger objectives of the System’s open market policy, to assist and 
accelerate the forces of economic recovery, are now assuming importance. 

Witn this purpose in mind, the Conference has decided that there should 
be no change in the System's policy intended to maintain a substantial 
amount of excess member bank reserves, the continuance of which is deemed 
desirable in present conditions. Adjustments in the System's holdings in 
the open market account will be in accordance with this policy. 


From the New York “Journal of Commerce” of yesterday 


(Jan. 6) we quote: 


Although banking circles generaily expressed the view that the statement 
Was equivocal and utterly failed to end uncertainty as to the specific inten 


tions of the System’s authorities, it was said in one usually informed source - 


that it probably indicated that the present volume of excess reserves 
would be kept intact as an approximate minimum for the near future. 
These reserves, which amount to almost $600,000,000 at the present time, 
are expected to grow with further imports of gold and the return of currency 
from circulation. 


<i 
—— 


Changes Proposed in Maryland Bank Law—Certified 
Public Accountant Committee Would Ban Loans 
to Directors and Officers—Annual Audits Urged. 

A series of suggestions involving drastic changes in the 

State’s “liberal’’ banking laws was placed before the Mary- 





land Association of Certified Public Accountants at a / 


meeting last night in the Emerson Hotel, Baltimore, on 
Dec. 13, according to the “Sun’’ of that city (Dee. 14), 
which also had the following to say: 


Included in the series were proposals that directors, officers and em- 
Ployees of a bank be prohibited from borrowing from that institution and 
that loans to any one borrower could not exceed a sum in excess of 5% 
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of the capital stock and surplus unless approved by the board of directors, 
but in any event not more than 10%. 


Annual Audits Urged. 

It also was suggested that each bank be made to undergo an annual 
audit by an outside accountant, other than a member of the staff of the’ 
State Bank Commissioner and that banks return a monthly statement 
to the Commissioner instead of three times a year. 

The suggestions were contained in a report placed before the Association 
by its Banking Legislation Committee, spokesmen for which said the 
State’s present banking laws were liberal and that actual restrictions on 
bankers were limited. 

Vote Due Next Month. 


The Association is expected to take action on the report next month. 
If the suggestions are adopted, bills to embody them will be introduced 
at the coming session of the Legislature. 

According to the reporting committeemen, the office of the Bank Com- 
missioner is ‘‘grossly inadequate’? to carry out its work properly. In 
this regard it was suggested that the fees charged by the Commissioner for 
examining the banks be increased. 


Other Suggestions. 

Other suggestions were: 

A bank should be prohibited from accepting its own stock as collateral 
on loans. 

Investment in bank buildings and fixtures should not be more than 
10% of capital and surplus, and in any event not more than $500,000. 

Banks should be prohibited from lending money to companies under 
their control. 

A director should own at least $5,000 worth of stock in the bank he 
helps to direct. 

Boards of directors should meet at least once a week. 

Directors should attend at least two board meetings a month. 

Writing up of assets should not be permitted and banks should not oe 4 
allowed to carry any asset on its books above the cost value. 

In the event of bank failure directors should be personally liable * 
depositors for losses unless they can show they were not liable for such losses. 

The last suggestion would shift the burden of proof, in the event of a suit, ~ 
against the directors. Under the present laws, if depositors attempt 
to collect from directors they must prove them liable for losses sustained. 


~<S- ( 





Offering of $75,000,000 or Thereabouts of 91-Day 
Treasury Bills. 


Announcement of a new offering of $75,000,0U0 or there- 
abouts of 91-day Treasury bills was made on Jan. 4 by 
Secretary of the Treasury Mills. Tenders for the same will ~ 
be received at the Federal Reserve Banks and their branches 
up to 2 p. m. Eastern standard time on Monday Jan. 9. 
The new issue is intended to refund maturing bills to the 
amount of $75,954,000. The latest issue will be dated Jan. 
11 1933, and will mature on April 12 1933, and on the ma- 
turity date the face amount will be payable without interest. 
They will be issued in bearer form only, and in amounts or “ 
denominations of $1,000, $10,000, $100,000, $500,000 and 
$1,000,000 (maturity value). The announcement of Secre- 
tary Mills also says: 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than chree decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders Fa 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 9 1933, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount V 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds on 
Jan. 11 1933. 

The Treasury bills wiil pe exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter 
imposed by the United States or any of its possessions. 


The bills are sold on a discount basis to the highest bidders. 
ee 


J. Herbert Case and Owen D. Young Re-appointed 
Directors of Federal Reserve Bank of New York. 


The following circular announcing the reappointment of 
J. Herbert Case as Federal Reserve Agent and Chairman of 
the Board of Directors and of Owen D. Young as a director, 
was issued Jan. 5, by George L. Harrison, Governor: 


FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1151, Jan. 5 1933.] 
Appointment of Directors. 
Te all Member Banks in the Second Federal Reserve District: 

In our Circular No. 1144, dated Nov. 16 1932, we announced the results 
of the election of Class A and B directors of this Bank by member banks 
Since the date of that circular the Federal Reserve Board has redesignated 
J. Herbert Case, a Class C director of this bank, as Chairman of the Board 
of Directors and as Federal Reserve Agent for the year 1933, and has re- 
appointed Owen D. Young as a Class C director of this Bank, for a term of 
three years from Jan. 1 1933, and as Deputy Chairman of the Board of 
Directors for the year 1933. 
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The Federal Reserve Board has reappointed Frederick B. Cooley, Presi- 
dent, New York Car Wheel Co., Buffalo, N. Y., as a director of our Buffalo 
branch for a term of three years from Jan. 1 1933. 

The board of directors of this Bank has reappointed Lewis G. Harriman, 
President, M & T Trust Co., Buffalo, N. Y., as a director of our Buffalo 
branch for a term of three years from Jan. 1 1933. 

The board of directors of this Bank has also reappointed Robert M. 
O’Hara as Managing Director of our Buffalo branch for the year 1933. 

With these changes the boards of directors of this Bank and our Buffalo 
branch are constituted as follows: 


Directors of Federal Reserve Bank of New York. 


Class A, Group 1.—Albert H. Wiggin, New York City, director, the Chase 
National Bank of the City of New York. Term expires Dec. 31 1934. 

Class A, Group 2.—Edward K. Mills, Morristown, N. J., President, 
Morristown Trust Co. Term expires Dec. 31 1935. 

Class A, Group 3.—David C. Warner, Endicott, N. Y., President, 
Endicott Trust Co. Term expires Dec. 31 1933. 

Class B, Group 1.—William H. Woodin, New York City, President, 
American Car & Foundry Co. Term expires Dec. 31 1934. 

Class B, Group 2.—Walter C. Teagle, New York City, President, 
Standard Oil Col of Nev Jersey. Term expires Dec. 31 1935. 

Class B, Group 3.—Samuel W. Reyburn, New York City, President, 
Associated Dry Goods Corp. of New York. Term expires Dec. 31 1933. 

Class C.—J. Herbert Case, New York City, Chairman. Term expires 
Dec. 31 1934. 

Class C.—Owen D. Young, New York City, Deputy Chairman; Chairman 
General Electric Co. Term expires Dec. 31 1935. 

Class C.—Clarence M. Woolley, Greenwich, Conn., Chairman, American 
Radiator & Standard Sanitary Corp. Term expires Dec. 31 1933. 


Directors of Buffalo Branch of Federal Reserve Bank of New York. 
Edward G. Miner, Chairman; President, Pfaudler Co. Rochester, N. Y. 
Term expires Dec. 31 1933. 
George G. Kleindinst, President, Liberty Bank of Buffalo. Term expires 
Dec. 31 1934. 


Frederick B. Cooley, President, New York Car Wheel Co., Buffalo. * 


Term expires Dec. 31 1935. 

George F. Rand, President, Marine Trust Co., Buffalo. Term expires 
Dec. 31 1933. 

Raymond N. Ball, President, Lincoln Alliance Bank & Trust Co., Ro- 
chester, N. Y. Term expires Dec. 31 1934. 

Lewis G. Harriman, President, M & T Trust Co., Buffalo. Term expires 
Dec. 31 1935. 

Robert M, O’Hara, Managing Director. 


GEORGE L. HARRISON, Governor. 
The circular mentioned in the foregoing (No. 1144, dated Nov. 16 
1932) was mentioned in our issue of Nov. 19, page 3458. 
a 
Policy of United States Treasury in Changing From 
Long Term to Short Term Financing Responsible 
for Sustained Rise in Price of Long Term Govern- 
ment Bonds, According to F. Seymour Barr. 


The policy adopted by the United States Treasury De- 
partment in transferring its financing operations from 
long term to short term financing, in line with its 
adopted policy of utmost flexibility, has been directly 
responsible for the sustained rise in the price of long term 
Government bonds experienced during the current year, 
F. Seymour Barr of Barr Bros. & Co., Inc., told the group 
conference conducted jointly by the New York Division 
of the Investment Bankers’ Association and New York 
University, at their weekly session held in the Governors’ 
Room of the New York Stock Exchange on Dec. 1. Accord- 
ing to Mr. Barr, this policy also accounts for the fact that 
in spite of the course of events of the past few years, the 
credit of the United States is regarded as the highest in the 
world; it has successfully withstood the shocks caused by 
the aftermath of the World War; and the present world- 
wide depression, thus naturally making our national obliga- 
tions the world’s premier investment security. It is manifest 
that the policy of the Treasury in limiting all recent financing 
to short-term securities has had an extremely beneficial 
effect on all Government securities. 

The last two issues of long term bonds were brought out 
by the Treasury in June, 1931 and August 1931, Mr. Barr 
pointed out. He added that it is significant to note that 
total subscriptions to the August offering aggregated $940,- 
500,000 as against 614 billion for the June offering. This 
indicated most clearly that the supply of long term Govern- 
ment bonds had just about satisfied the demand, in view 
of the very disturbed and uncertain conditions of that time 
when England was going off the gold standard, and the 
Treasury, realizing this, confined all later operations to 
short term financing. 

Regarding the current position of the Treasury, Mr. Barr 
noted that it is now operating at a deficit, which this year 
may total $1,000,000,000, subject to whatever action the 
incoming Congress may take. It has been argued, by some, 
that the financial position of our Government is disturbing, 
but any such inference is unwarranted because with present 
conditions completely understood by national and inter- 
national investors, the credit of the United States, as before 
mentioned, stands first in the world. Mr. Barr also said: 


While the largest deficits have occurred in times of war, it is a normal 
condition in periods of great depression, because revenues normally decline 
and expenditures are not apt to decrease. The current deficit is com- 
paratively large, but considering the unusual severity of this depression 
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and because of the exceptional measures taken to arrest the decline, it is 
easy to reconcile the figures. 

An authority in Treasury operations has advised me that a moderate 
error in a business forecast produces a large error in estimated revenue. 
The size of the deficit for the current fiscal year cannot be estimated by 
simply multiplying the deficit of the first four months, namely $630,000,000 
by three, because the new excise taxes have been coming in for only four 
months, and even then not in full force, and more especially because the 
new income taxes will not be effective until March 1933, and no estate 
taxes at the new rates will be payable until June 1933. The. Revenue 
Act of 1932 should prove to be increasingly effective as time goes on but 
it is not believed that its full benefits will be realized until the coming year. 

The flexibility of the Treasury's operations will be much easier under- 
stood when we realize the freedom which is accorded the Secretary of the 
Treasury to use his discretion as to the particular kind of securities to be 
issued. During the last few years, I think you will agree with me that 
all financing done by the Treasury Department has been definitely timed 
to take advantage of any favorable conditions obtaining and has been 
figured so as not to upset the general situation in money and security 
markets. 

It is very interesting to note the figures in the Federal Reserve Bank 
Bulletin, indicating the part the Federal Reserve Bank plays in easing 
credit in times of stress. As of the close of September this year, Govern- 
ment security holdings of Federal Reserve banks aggregated $1,848,000,000. 
It is significant that for the past year, as these holdings increased, the re- 
discounts by Federal Reserve member banks have shown a consistent 
decrease, thus relieving the member banks from the burden of debt. 

When you recall that at the present moment there are over $20,000,- 
000,000 of Government obligations outstanding, of which a very substantial 
amount is held by the banks, that are eligible for such rediscount, it is 
easily understood why a great majority of the large financial institutions 
in the country have successfully weathered the storm of this depression. 
In addition, the assistance given by the Reconstruction Finance Corpora- 
tion to banks, whose assets were sound but frozen, unquestionably stopped 
a condition, which if allowed to run its course would have resulted in 
economic deterioration. 


Mr. Barr points out that it is expected all moneys ad- 
vanced by the Reconstruction Finance Corporation will in 
time be repaid and some of it has already been repaid. 
He added: 


The ability of our Government to continually market and also refund 
its maturing obligations naturally depends upon the absolute maintenance 
of the merit of such obligations with the limiting of their amount. The 
distinctive standing of United States securities is based upon the absolute 
confidence in the unwavering purposes of the Treasury Department to 
provide for the necessary payments of principal and interest and in its 
capacity to do so. That capacity has been definitely evidenced in the 
past by the success of the Department in controlling expenditures and 
providing revenue so that in the final analysis the Government's financial 
requirements, which, of course, include debt service requirements, will be 
met from revenues. In this regard it is vitally necessary that the use of 
Government credit should be restricted entirely to channels commanding 
general respect and support. 

In such abnormal times as exist to-day, it is very necessary that the 
Government do its utmost to safeguard and help the economic system of 
our country so as to insure the fullest utilization of our great natural re- 
sources of production and employment. 


or 


R. S. Rife of Guaranty Trust Co. on Problem Confront- 
ing Federal, State and Municipal Governments in 
Meeting Financial Needs—Reduction in Expendi- 
tures Essential in Lieu of Increased Taxation— 
Would Create Surplus to Take up Problem of 
Unemployment Relief—Also Points to Need of 
Dealing with Price Level. 


In discussing the financial and economic situation before 
the New Jersey Executive Group of the American Institute 
of Banking in Trenton, on Dec. 9, Raleigh S. Rife, Econom- 
ist of the Guaranty Co. of New York, said in part: 

In making an appraisal of our financial and eccnomic outlook, we are 
cognizant of the fact that there are certain major problems facing the 
country. The problem of meeting the financial needs of government to-day 
is a most pressing one in our municipal, State and Federal governments. 
For too long a period of time our governmental entities have balanced 
their budgets from one side of the equation, namely, the effort to find 
additional sources of revenue. To-day, we are confronted with the definite 
thought that there are two ways of balancing the budget; one is by increased 
taxation, and the other is by reduction of government expenditures. Those 
charged with government have already pushed the question of new taxes 
to a point where it appears as if diminishing returns were setting in and, 
in some cases, it is almost approaching the point of confiscating what 
appears to be property rights. It is evident that the economic situation of 
the country and of the world as a whole is in such a position that those 
who are in a position of authority in governmental affairs must no longer 
try to balance the budget by increased taxation. They must turn to the 
other alternative, namely, reduction of expenditures. 

In’ justice to those who have been directing governmental affairs, it 
should be pointed out that the responsibility for our present state of affairs 
is a joint one between the public itself and those who are responsible for 
government. It has peen a phenomenon of the last quarter of a century to 
see the field of governmental activity widening. New functions of govern- 
ment were to be performed and new bureaus were created to provide for 
this additional service. The last quarter of a century has seen the develop- 
ment of the automobile which, through the demands of the public, has 
placed upon governments the responsibility to provide better highways, 
better paved streets and, due to the increased traffic, better police pro- 
tection. In order to obtain these better paved streets and highways, it 
became the fashion to go into debt for the same, municipalities, counties 
and States issuing their own obligations in order to provide for these ad- 
ditional facilities. It is not likely that the responsibility for the most 
expensive highway that has ever been built in modern history, namely, 
the diagonal highway across the Meadows from Jersey City to Newark, 
was necessarily a concept of politicians and others active in government, 
but there was a convergence of traffic in that vicinity and the rather in- 
sistent demands of the public made possible such a project on the part of 
the State Government. 

The ease with which it was possible to pile up debt in periods of pros- 
Pperity, when it became an easy matter to discount the future and at the 
same time formulate a pupvlic works program for which future generations 
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Were to pay, almost drives one to the conclusion that the big problem in 
government finance is to make the creation of debt a difficult problem. 
Certainly the issuance of obligations that are assessable on the property 
owner should be tightened so as to make it more difficult for the muni- 
cipality to become involved in financing an improvement that should have 
been financed by the property owner. 

One of the errors that crept into our municipal governments was the 
method of making improvements that were assessable upon the property 
owner. He was enabled to obtain an improvement which was based upon 
an installment purchase program without making any initial deposit. As a 
matter of fact, he was not facing realities until some years later when the 
work had been finished and the governing body went through the machinery 
of figuring up the apportionment of the cost between the municipality and 
the individual property owner. During this period of time. the tax rate was 
held down by the municipality having to meet only interest charges and no 
repayment of principal. Sometimes the delay in assessing the property’ 
Owner was carried to such extremes that it almost became impossible to 
assess the property owner without a special Act of the Legislature. If the 
property owner was required to deposit his first payment when he made a 
request for the improvement and was to continue to make these payments 
regularly as a reserve before assessment was made, he would understand 
more definitely the direct cost of assessment construction. Then, of course, 
after the property owner became delinquent in his assessments and the 
municipality, in order to help him out, postponed annual tax sales for a 
number of years, it was possible as far as he was concerned practically to 
have passed the period of the ten annual installments before he was brought 
face to face with the reality of meeting his payments. Obviously, this 
phase of creating municipal debt should be very carefully safeguarded. 

When one turns to the study of what can be done to reduce the cost of 
government, one is impressed first with the magnitude of the debt charges. 
The interest charges on this debt and the maturing obligations are difficult 
to adjust, if at all. In times of low money rates, like the present, it is 
possible for the national governments to carry out refunding operations 
whereby the holders of government bonds agree to exchange them for a 
government bond with a lower rate of interest. The most striking instance 
of this are the two British refunding agreements. It is, of course, not so 
easy for State, county and municipal governments to be able to effect any 
such arrangement. Particularly does this apply to those situations in 
which bonds have been issued on a serial basis and for which there are 
annual maturities in the budget. Obviously, it is not possible to reduce 
this item in our governmental budgets; about all that can be done is to 
adopt a policy tending to prevent the increase of these items. 

A recent report of the Tax Commission of New Jersey calls attention to 
the fact that in the ten-year period 1918-1928 the total bonded debt of the 
counties and municipalities of the State of New Jersey had grown four-fold, 
while the assessed values of property only doubled in that period of time 
This would indicate an increasing debt burden of our municipalities and 
States and it would seem as if their debt had grown much more rapidly 
than the values which this debt was supposed to create. 

In connection with the thought that governments should to-day take 
every step possible to keep from getting into debt, with unbalanced budgets 
in our municipal, State and National governments, this seems an impossible 
end to be reached. With unemployment relief demands increasing, it 
seems almost an impossibility, but every effort should be made to prevent 
the increase of dept at this time. We should attempt to balance the budget 
by curtailing other expenses of the government. We should attempt to 
create a surplus to take up the problem of unemployment relief. The 
necessities of the financial situation have perhaps had some blessings in 
disguise; the local governing bodies of our municipalities are no longer 
deluged by committees of citizens asking for punlic improvements. It has 
been relatively easy to stop the program of public works. This thought 
may be definitely formulated—that a persistence in the policy of ‘‘pay as 
you go”’ for public works and continue to meet maturing obligations is one 
of the surest ways in the long run to effect economies in the cost of govern- 
ment. It is an adage that one should get into debt in periods of prosperity 
and get out of debt in periods of depression. 

It is obvious that the policy of rigid economy of government means that 
we must decide to get along with less police protection, that owners of auto- 
mobiles should learn to drive in our streets without having somebody to 
tell them to stop at corners and street intersections. We must get along 
with less expenditure for education. All-cftkese moves may be those things 
that hurt the pride of local government, but in the face of necessity we have 
to attempt to live within our income, irrespective of our pride. 

While we are struggling to-day with our immense problems, we must not, 
as a people, lose our courage and centre our attention too much upon the 
destruction of values. Let us think as well of the creation of values. Cer- 
tainly the way out is the creation of the pioneer spirit by means of which 
people push out into the settlement of new areas in which it is possible for 
them to practically grow their subsistence and in the course of time carve 
out a new civilization. The old prairie schooner is once more on the road 
in northwestern Canada, leading migration into the Peace River Valley. 
Perhaps we are at the threshhold of another period of world expansion. 
It is an extraordinary fact that the history of recent years points to the fact 
that in periods of depression a basis is laid for a further period of growth. 

Another factor in our financial and economic outlook is that dealing with 
the price level. We find the price level of commodities has tended down to 
the pre-war level in most world indices, but that level was relatively high 
because there had been an ascending scale of prices since 1897. In the case 
of some of our basic raw materials, particularly, an index of prices like that 
of Bradstreet, which stresses more nearly the price of basic materials, we 
find that the level is down to the lows of the latter '90's, and in a few cases 
we find new low prices for all recorded periods of time being recorded, as 
in the case of rubter, sugar, coffee and copper. We are learning in the 
face of large surpluses that when the forces of supply and demand are freely 
operating, the cost of production does not determine the market value. 
We get out of it what we can get for the time being. The cost of produc 
tion will only enter the picture in preventing future production. It is 
natural, in the presence of such a gigantic fall in the price of certain com- 
modities, and the downward trend of commodity prices, to arrive at the 
conclusion that there can be no recovery in business until the price level is 
adjusted upward, and because of that philosophy of reasoning, gigantic 
efforts have been formulated for pouring government credit into these sit- 
uations to try to change the trend of economic forces. Such efforts are 
futile in their power to change the course of events 1nd are damaging insofar 
as that through a bullish effort or through ita psychological factor tend to 
circumvent the working out of economic laws. As a matter of fact, the 
Industrial Revolution in England a century and a half ago made possible 
the production of certain commodities at a much lower cost and it was an 
important factor in the next century, in the expansion of British overseas 
trade and British overseas investment of capital. Ali of this technological 

improvement in industry will be of little value to our world economy unless 
it does result in lower prices for certain products. The important thing is 
that up to the present moment of time the great technological advance has 
not been passed on to the consumer, except in rare instances; the real drop 
in prices has been in the basic raw materials 
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Renewed Plea of American Foundation for Senatorial 
Action on United States Adherence to World 


Court—Separate Appeals by Democratic and 
Republican Leaders. 


General James G. Harbord and John W. Davis on behalf 
of the American Foundation made public on Dee. 11, letters 
to the members of the United States Senate, urging them to 
ratify the three pending treaties whieh would bring about the 
adherence of the United States to the World Court, or at least 
to settle the World Court issue on its merits, one way or 
another, at the short session of Congress. According to the 
New York ‘“‘Times’’ of Dec. 12, the letter to the Democratic 
Senators was signed by a number of the most distinguished 
Democratic leaders in the country; that to the Republican 
Senators is signed by equally prominent Republican leaders. 
Both letters emphasized those planks of the Democratic and 
Republican platforms of 1932 which supported the World 
Court. It was noted that although the letters are identical 
in purpose, they are somewhat different in subject-matter 
and entirely different in phraseology. 


A Washington dispatch dated Dec. 12, published in the 
‘"Times’’ said: 

The renewed pleas by the American Foundation for Senatorial action on 
American adherence to the World Court brought no immediate result when 
Presented to the Senate to-day. 

The plea, announced in New York yesterday, was laid before the Senate 
by Senator Costigan after he had received the communication addressed 
to Democratic Senators and signed by a group of prominent Democrats 
led by James G. Davis. 

Although a similar message was reported sent to Republican Senators 
bearing the names of prominent Republicans, it was not put into the 
**Record.”’ 

Aside from Senator Costigan’s brief description presented for the 
“*Record,’’ there was no comment on the communication, the Senate going 
ahead with debate on Philippine independence. 

Senator Walsh of Montana, leader of the sponsors of the resolution of 
adherence, said that the World Court resolution would not be urged for 
immediate attention until pressing legislation had been dispoed of. 

The resolution of adherence was supposed to have been disposed of 
at the last session of Congress, but it was not called up. It is generally 
understood that a majority of the present Senate is opposed to it. 

Senators Borah, Watson and Moses sought a vote at the last session, 
but friends of the resolution delayed calling it up, finally letting it lie 
over until the present session. 

It is believed on the basis of responsible comment that the resolution 
will again be left on the calendar at this session. 

While Senator Borah will sit in the next Congress, Senators Watson and 
Moses and other opponents of the resolution will have retired to private 
life. 

The next Senate will have a Democratic majority of 22 votes. The 
attitude of its new members on the World Court is not known, but whether 
Republicans or Democrats, they are expected to be bound by the platforms 
of their parties to support adherence to the Court. 


From the account in the ‘“Times’’ Dec. 12, we take the 
following: 








Use Depression as Reasion. 


Both letters state the world-wide depression as an urgent reason for 
prompt action favorable to the World Court, on the ground that an endorse- 
ment by the United States of the principle of judicial settlement of inter- 
national disputes would help bring order out of the chaos now existing in 
the economic relationships of the Nations of the world. 

The Democratic letter on this point said; ‘ 

“In a world now endeavoring to emerge from economic chaos, there 
is peculiar need for the stabilizing influence of rational settlement of 
international disputes. We are well aware that many urgent matters will 
be brought before this short session of Congress, arising from the difficult 
situation both at home and abroad. We are clear, however, that this 

uestion of completing the adherence of the United States to the World 
Jourt has a direct relation to the present state of world affairs. In clearly 
endorsing the principle of judicial settlement of differences, the United 
States will aid in clarifying the whole confused atmosphere of international 
relations.”’ 

The Republican letter dealt with this phase of the problem as follows; 

‘Action upon the Court measures has in previous sessions been de- 
ferred on the ground that present domestic legislation of an economic 
nature made it impracticable to take the time for considering the Court 
treaties. Urgent questions confront the short session also, questions 
deriving both from the troubled situation at home and from the troubled 
situation abroad. Far from constituing a reason for again deferring 
action, the present troubled condition of the world points pupere tay to 
the need for clear endorsement of the stabilizing principle of judicial 
settlement of those disputes which will continually arise between Nations 
the mare, frequently as their economic inter-relations become the more 
complex.’’ 


The letters are taken as follows from the ‘‘Times’’: 


The letter sent by Republican leaders to Republican members of the 

United States Senate, urging action on the World Courtissue at the 
present session of Congress, together with a list of the signers, follows, 
To the Republican Members of the United States Senate; 

We respectfully urge the exercise of your influence on behalf of settle- 
ment of the World Court issue at the present short session. 

The Republican platform of 1932, declaring ‘‘America should join ite 
influence and gain a voice in this institution,”’ implies, in our judgment, the 
Senate’s prompt consent to ratification of the pending protocols. 

Even if the Republican platform were not thus explicit, it would be 
clear that a question that has been before the country and the Senate for 
so Many years is now entitled to settlement, one way or another, upon the 
merits. It is 10 years since the court proposal was first sent to the Senate. 
It is 33 years since the United States, at the first Hague Conference in 1899, 
first proposed a court of international justice. a | 

The court proposed by us in 1899, and again at the second Hague Con- 
ference in 1907, was in essential respects like the existing court, ‘‘an agency,” 
as Secretary Stimson has pointed out, ‘‘more closely in line with the tradi 
tions and habit of thought of America than of any other nation.’’ If the 
United States is seriously interested in endorsing the principle of judicial 
settlement, where it is applicable, we cannot logically withhold adherence 
to the statute of the prsent court: Mr. Hughes, now Chief Justice, pointed 
out in 1929: 
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“So far as we can see into the future, there will be but one court—the 
Permanent Court of International Justice at The Hague. It is supported 
by about 50 States. It has performed its function successfully, with a 
gratifying degree of confidence reposed in it, as is shown by the increasing 
volume of its work. It is idle to suppose that any other permanent court 
could be established.’ 

The court measures are already legislatively advanced. The question 
facing us is no longer the primary general question whether the United 
States should adhere to the court. That question was answered by the 
Senate resolution of 1926, providing that the United States should adhere 
on certain conditions. The present question before the Senate is whether 
the pending protocols meet these conditions. 

The Department of State, after a careful study, announced in 1929, 
through Secretary Stimson, that the pending protocols entirely meet the 
1926 reservations; and the Secretary repeated and expanded this conclusion 
to the Foreign Relations Committee of the Senate iast Spring; 

“The longer I have reflected upon these protocols the more clear I am 
that not only have the conditions originally imposed by the Senate reserva- 
tions been fully met, but that additional machinery has been provided for 
preliminary negotiations which greatly enhances the efficacy of the reserva- 
tions themselves.’’ 

The court, by its statute and by the terms of the protocols now proposed, 
is restrained from giving either a judgment or an advisory opinion in any 
dispute that concerns us, without the explicit consent of the United States. 
The position of the United States is fully protected. 

Action upon the court measures has in previous sessions been deferred 
on the ground that pressing domestic legislation of an economic nature made 
it impracticable to take the time for considering the court treaties. Urgent 
questions confront the short session also, questions deriving both from the 
troubled situation at home and from the troubled situation abroad. Far 
from constituting a reason for again deferring action, the present troubled 
condition of the world points imperatively to the need for clear endorse- 
ment of the stabilizing principle of judicial settlement of those disputes 
which will continually arise between nations, the more frequently as their 
economic inter -relations become the more complex. 

We urge that the delay on the court measures now be terminated and 
that, in accord with the spirit of the 1932 Republican platform, the question 
of ratifying the three pending protocols to expedited on the calendar of the 
short session, in order that the record vote may be reached before the 
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The letter sent by Democratic leaders to Democratic members of the 
United States Senate, urging action on the World Court issue at the present 
session of Congress, together with the list of signers, follows: 

To the Democratic Members of the United States Senate: 

As the short session opens we think it in order to emphasize the clear 
implication of the Democratic platform of 1932 recommending ‘‘adherence 
of the United States to the World Court with the pending reservations.” 
In fulfillment of the clear purpose of this platform, we respectfully urge 
the exercise of your own influence toward expediting the Court on the 
Senate calendar at the short session, in order that the record vote on the 
Court measures may pe reached before adjournment on March 4. 

Our hope is that you share our view that the Senate should consent to 
the ratification of the three pending treaties, which were favorably reported 
to the Senate by the Foreign Relations Committee on June 1 last, and 
which, when ratified, will achieve the adherence of the United States to 
the Court. Whether or not, however, you agree with us that the prompt 
adherence of the United States to the court is desirable, we assume you 
share our conviction that a question that has been so long pending is now 
entitled to settlement on the merits. 

The Court question is, in a peculiar sense, the ‘‘unfinished business’’ of 
the Senate. The question now before the Senate is not whether adherence 
is desirable (answered by the passage of the Senate resolution in 1926), but 
whether the three pending protocols meet the Senate’s 1926 reservations. 

In our judgment they do. We note witn pleasure that Democratic leaders 
generally have agreed with the administration that the conditions originally 
imposed by the Senate’s reservations have been unequivocally met. That 
conclusion has been bulwarked by expert study on the part of such authorita- 
tive bodies as the American Bar Association, which, through its appropriate 
committee (in a report later adopted by the whole association), has clearly 
stated that the pending protocols adequately protect the interests of the 
United States in every respect and clearly fulfill the Senate’s 1926 reserva- 
tions. 

During the ten years in which the general question of adherence has been 
pending in the Senate of the United States (it will be ten years in Fenoruary 
since the proposal for adherence to the Court was first sent through to the 
Senate) the Court has gone quietly on its way, performing, within its limited 
field, tne function of applying judicial settlement to certain classes of dis- 
putes. Forty-four questions, indeed, have been successfully adjudicated, 
and we know of no case in which the judgment of the Court, whether in 
the form of a decision or in the form of an advisory opinion, has failed to 
be observed by the parties concerned. 

In a world now endeavoring to emerge from economic chaos there is 
peculiar need for the stabilizing influence of rational settlement of inter- 
national disputes. We are well aware that many urgent matters will be 
brought before this short session of Congress, arising from the difficult 
situation both at home and abroad. We are clear, however, that this 
question of completing the adherence of the United States to the World 
Court has a direct relation to the present state of world affairs. In clearly 
endorsing the principle of judicial settlement of differences, the United 
States will aid in clarifying the whole confused atmosphere of international 
relations. 

We bespeak your individual aid in fulfilling our 1932 platform by early 
consideration of the Court protocols in order that the record vote may be 
reached before March 4. 
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Dividend Distributions of Building and Loan Asso- 
ciations in Last Six Months of 1932 at $175,000,000. 





Total dividend distributions of the building and loan. 


associations for the last half of 1932 will reach $175,000,000 
by Jan. 1, H. F. Cellarius, Cincinnati, Secretary-Treasurer 
of the United States Building and Loan League reports. 
This payment of earnings to some 11,500,000 shareholders 
in home financing institutions is in line with their practices 
of the past 102 years that they have been in operation, Mr. 
Cellarius points out. On Jan. 3 the business celebrated the 
102nd anniversary of the first association established in this 
country. Mr. Cellarius reports: 


During the past year some $425,000,000 was distributed in the form of 
dividends to holders of building and loan shares. This represents the 
continued use of the savers’ funds to finance home owners who place their 
obligation on the home first above all other expenditures. Dividends 
which the associations pay are derived from the home borrower's payment 
of carrying charges. The continued ability of the building and loans to” 
Pay substantial dividends is a witness to this fundamental characteristic of 
the home-owner as a debtor. It is this same stability of the home-owner 
which makes the building and loan business confident that this nation 
still has the fundamental courage and perseverance to pull itself up into 
recovery. When we consider the payment of this dividend and the payment 
of the interest on home loans which made the dividend possible, we realize 
again that the major portion of the people are continuing in employment 
and living normal lives. 

Because the associations are increasing their reserves and adding to the 
safety of the savers’ funds, the dividend rates of many of the associations 
have been reduced by % or 1% for the semi-annual period ending Jan. 1. 
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Death of Calvin Coolidge, Former President of United 
States—President Hoover Issues Proclamation for 
30-Day Period of Mourning—Senate and House 
Adjourn—Governor Lehman of New York Also 
Proclaims 30-Day Mourning Period. 


. The unexpected death on Jan. 5 of Calvin Coolidge, 
former President of the United States, brought world-wide 
expressions of sorrow and numberless tributes in memory 
of the former head of the nation. The sudden death of 
Mr. Coolidge on Jan. 5 occurred at his home at Northamp- 
ton, Mass. Describing his death, Associated Press accounts 
from that city on Jan. 5 said: 


Calvin Coolidge, thirtieth President of the United States, died suddenly 
to-day. He was sixty years old last July 4. 

Returning from a shopping tour, Mrs. Coolidge found the body of her 
husband on the bed in a room at The Beeches, the estate to which he retired 
at the conclusion of his career at the National Capital. 

His death was wholly unexpected, although for the past three weeks Mr. 
Coolidge had complained of indigestion. 

Doctors said death was due to heart failure. 

-The former President, who up to the time of his death was the only sur- 
viving ex-President of the United States, had gone to his law office as 
usual this morning. 

After a short time in the office Mr. Coolidge became distressed and 
decided to return home. Harry Ross, his secretary, returned to The 
Beeches with him, Mrs. Coolidge, meanwhile, had gone to the center of 
the city shopping. 

Mr. Coolidge assured Ross that he would be all right after a short rest 
and, after aiding the former President to the bedroom, Ross returned to the 
first floor of the house to await the return of Mrs. Coolidge. 

When Mrs. Coolidge, twenty minutes later, returned and Ross told her of 
Mr. Coolidge’s illness she went immediately to his bed room. There she 
found her husband’s body. A doctor was quickly summoned but the former 
President was beyond aid. 

The doctor said Mr. Coolidge had been dead about fifteen minutes, so that 
he must have passed away within a few moments after Ross left the room. 


Official announcement of the death of Mr. Coolidge was 
made by President Hoover in the following proclamation 
issued on Jan. 5, calling for a 30-day period of mourning: 


Announcing tne death of 


THE HONORABLE CALVIN COOLIDGE 
By the President of the United States of America 
A Proclamation 
To the People of the United States: 

It becomes my sad duty to announce officially the death of Calvin 
Coolidge, which occurred at his home in the city of Northampton, Massa- 
chusetts, on the fifth day of January, nineteen nundred and thirty three, at 
12.25 o’clock in the afternoon. 

Mr. Coolidge had devoted his entire life to the public service, and his 
steady progress from Councilman to Mayor of Northampton and thence 
upward as member of the State Senate of Massachusetts, Lieutenant- 
Governor and Governor of Massachusetts to Vice-President and President 
of the United States stands as a conspicuous memorial to his private and 
public virtues, his outstanding ability and his devotion to the public welfare. 

His name had become in his own lifetime a synonym for sagacity and 
wisdom; and his temperateness in speecb and his orderly deliberation in 
action bespoke the profound sense of responsibility which guided his con- 
duct of the public business. 

From the American people he evoked an extraordinary warmth of 
affectonate reponse to his salient and characteristic personality. He earned 
and enjoyed their confidence in the highest degree. To millions of our 
people his death will come as a personal sorrow as well as a public loss. 

As an expression of the public sorrow, it is ordered that the flags of the 
White House and of the several departmental kuildings be displayed at 
half-staff for a period of 30 days, and that suitable military and naval honors 
under orders of the Secretary of War and the Secretary of the Navy may be 
rendered on the day of the funeral. 
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IN WITNESS WHEREOF, I have hereunto set my hand and caused 
the seal of the United States to be affixed. ; 

DONE at the City of Washington this fifth day of January, in the year 
of our Lord nineteen hundred and thirty-three, and of the independence of 
the United States of America the one hundred and fifty-seventh. 

HERBERT HOOVER. 
By the President; 
HENRY L. STIMSON, 
Secretary of State. 


President Hoover also sent a special message as follows to 
Congress Jan. 5, officially notifying that body of the death 
of former President Coolidge: 


“To the Senate and House of Representatives: 

“Itis my painful duty to inform you of the death to-day of Calvin Coolidge, 
former President of the United States. 

‘*There is no occasion for me to recount his eminent services to our country 
to members of the Senate and House, many of whom were so long associated 
with him. His entire lifetime has been one of single devotion to our coun- 
try and his has been a high contribution to the welfare of mankind. 


“HERBERT HOOVER.” 
The Senate adjourned immediately at 1:58 p.m. As to 
its action and that of the House, the ‘‘United States Daily’’ 
of Jan. 6 said: 


A motion, made by Senator Watson (Rep.) of Indiana, Majority Leader, 
and concurred in by Senator Robinson (Dem.), of Arkansas, Minority 
Leader, was entered in the midst of a speech by Senator Glass (Dem.), of 
Virginia, who was discussing his banking bill. 

In presenting the motion, Senator Watson described Mr. Coolidge as 
“‘a great man, a great President and a great American,"’ and to this tribute 
Senator Robinson added it was a distressing fact to the Nation to lose the 
advice and counsel of a man having the qualities of the former President. 
Numerous other Senators later issued statements in tribute to Mr. Coolidge’s 
service as President and his life work. 


House of Representatives Adjourns. 


The House stopped its farm relief debate to adjourn at 3 p. m., im- 
mediately vpor. receiving the President’s message of notification. Spéaker 
Garner (Dem.), of Uvalde, Tex., ordered the message read to the House, 
and Minority Leader Snell (Rep.), of Potsdam, N. Y., offered the resolu- 
tion on the part of the House. 

The resolution was adopted. It read as follows in full text- 


‘* Resolved, that the House has learned with profound sensibility and sor- 
row of the death of Calvin Coolidge, former President of the United States. 
Resolved, that as a token of honor to the many virtues, public and private 
of the illustrious statesman, and as a mark of respect to one who has held 
such eminent station, the Speaker of this House shall appoint a committee 
to attend the funeral of Mr. Coolidge on behalf of the House. 

Committee Is Designated. 

‘* Resolved, that the Clerk communicate these resolutions to the Senate 
and transmit a copy of the same to the afflicted family of the illustrious 
dead. Resolved that the Sergeant at Arms of the House be authorized and 
directed to take such steps as may be necessary for carrying out the provi- 
sions of these resolutions, and that the necessary expenses in connection 
therewith be paid out of the contingent fund of the House. Resolved, 
that as a further mark of respect to the memory of the late Calvin Coolidge, 
this House do now adjourn.”’ 

The funeral committee appointed by Speaker Garner is as follows: 
Representatives Rainey (Dem.), of Carrollton, Ill., Majority Leader of the 
House; Snell (Rep.), of Potsdam, N. Y., Minority Leader of the House; 
Hawley (Rep.), of Salem, Oreg.; Montague (Dem.), of Richmond, Va.; 
Treadway (Rep.), of Stockbridge, Mass.; Darrow (Rep.), of Philadelphia, 
Pa.; Pinkham (Rep.), of Boston, Mass.; Luce (Rep.), of Waltham, Mass.; 
Underhill (Rep.), of Somerville, Mass., Connery (Dem.), of Lynn, Mass.; 
Gibson (Rep.), of Brattleboro, Vt.; Greenwood (Dem.), of Washington, 
Ind.; Douglass (Dem.), of Boston, Mass.; Douglas (Dem.), of Phoenix, 
Ariz.; McCormack (Dem.), of Dorchester, Mass.; and Granfield (Dem.), of 
Longmeadow, Mass. 

President to Attend Funeral 

At the White House it was announced orally Jan. 5 that President Hoover 
would attend the funeral of former President Coolidge, although it was added 
that so far as known there the time and date of the funeral had not been 
arranged. At the same time, it was said that representatives of all branches 
of the Government, including members of the Cabinet, would attend the 
funeral. 


The Senate yesterday (Jan. 6) adjourned until Monday 
next out of respect to the former President. From a Wash- 
ington dispatch to the New York “Evening Post’’ of last 
night we quote: 

Before adjourning, the Senate passed a resolution expressing its “‘pro- 
found sorrow and deep regret” at the news of the former President's death, 


authorizing appointment of a committee of 24 Senators to attend the funeral 
and directing that a copy of the resolution te transmitted to the family. 


Senators Appointed. 

Vice-President Curtis appointed the following Senators as a committee to 
attend the funeral; Watson, Robinson of Arkansas, Hale, Swanson, Moves, 
Ashurst, McNary, Keyes, Pittman, Reed, Fess, Walsh of Montana, Dale, 
Glass, Metcalf, Copeland, Bingham, Walsh of Massachusetts, Hebert, 
Barkley, Davis, Coolidge, White and Austin. 

The resolution creating the committee was presented by Senator Walsh 
of Massachusetts. 

Ihe text of the Walsh resolution read: 

‘*Resolved, That the Senate has heard with profound sorrow and ae 
regret the announcement of the death of Hon. Calvin Coolidge, late a Presi- 
dent of the United States. 

‘* Resolved, That a committee of 24 Senators be appointed by the Vice- 
President to join such a committee as may be appointed (already named) 
on the part of the House of Representatives, to attend the funeral of the 


eceased . 

‘*Resolved, That the Secretary communiate these resolutions to the 
House of Representatives and transmit a copy thereof to the family of the 
deceased .”’ 


After the Senate adjourned, it was decided to increase the Senatorial 
funeral committee to 25 and Senator Smoot. of Utah, dean of the Senate, 
was added to the list. ~The Utahan at first had thought he could not leave 
his duties in connection with the Appropriations Committee. 

When the House adjourns later to-day it also will adjourn until Monday 
as a mark of respect to the former President. 


President Hoover, together with Mrs. Hoover and a large 
number of Congressional and other Administration leaders, 
left Washington last night to attend the funeral services 
of the former President, which will be held at 10:30 this 
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morning (Jan. 7) in the Edwards Congressional Church in 
Northampton. Interment will jake place in the Coolidge 
plot in Plymouth, Vt. Associated Press advices from 
Northampton yesterday (Jan. 6) said: 

Hardly a man or woman who had served with Mr. Coolidge from his 
early days in the Massachusetts Legislature to the time he was Chief 
Executive of the nation failed to extend sympathy to Mrs. Coolidge. 

Messages came from President Machado of Cuba, Charles G. Dawes, 
Andrew W. Mellon, Walter E. Edge, Ambassador to France; Joseph Grew, 
Ambassador to Tokio; Hugh Gibson, Ambassador to Belgium; Elihu Root, 
Sir Esme Howard, former British Ambassador, and from the high and 
dow in the executive life of most of the States of the Union. 

By dawn to-morrow the friends 0f Calvin Coolidge will have assembled 
in this small city in central Massachusetts. At 8 o'clock Mr. Coolidge’s 
‘body will leave his home at The Beeches for the church. 


Militia on Guard. 


A guard of honor from the National Guard will stand by the bier while 
dt lies in state. At 10:30 o’clock the services wil begin. They will be 
brief and simple with the Rev. Albert J. Penner, the young cleric whoin 
(past months was often pleased by the former President’s comment on his 
sermons, officiating. 


The principal incidents in the career of former President 
‘Coolidge are thus summarized in the New York ‘‘Times’’: 


Born July 4 1872, at Plymouth, Vt. 

Graduated at Amherst College, 1895. 

Elected member of Northampton Common Council, 1900. 
Elected clerk of Northampton, 1904. 

Married Grace A. Goodhue of Burlington, Vt., 1905. 

Elected member of Massachusetts Legislature, 1907. 

Mayor of Northampton, 1910-1911. 

Member Massachusetts Senate, 1912-1915; President of Senate, 1914-1915. 
Elected Lieutenant-Governor, 1916. 

Elected Governor of Massachusetts, 1919. 

Elected Vice-President of United States, 1920. 

Assumed Presidency on death of President Harding, Aug. 3 1923. 
Elected President of United States, 1924. 

Retired from White House March 4 1929. 


Besides Mrs. Coolidge, the former President is survived 
by his son, John B. Another son, Calvin, Jr., died in July, 
1924, during Mr. Coolidge’s term as President. 

On Jan. 5 the following proclamation was issued by Gov. 
Lehman of New York: 


The people of the State of New York mourn the loss that the nation 
‘thas sustained in the death of former President Coolidge. His calm, 
‘deliberate, constructive guidance of the destinies of our great Republic 
will make his memory forever cherished by a grateful people. His passing 
is a calamity, but the whole world is better for his life and work. 

Now, therefore, I, Herbert Lehman, Governor of the State of New 
York, extend to his bereaved family the tenderest sympathy of the people 
of this State and I do hereby order the flag placed at half-staff on all public 
buildings for a period of thirty days. 

Given under my hand and the privy seal of the State at the Capitolin 
the city of Albany this fifth day of January, in the year of our Lord, one 
thousand nine hundred and thirty-three. 

HERBERT H. LEHMAN. 


in 
<i 





Tributes to Late President Calvin Coolidge by Thomas 
Cochran of J. P. Morgan & Co. and Other New 
York Bankers. 


Among the countless tributes to the late Calvin Coolidge, 
former President of the United States, who died Jan. 5, 
we have room here for only a few, as follows: 

Thomas Cochran of J. P. Morgan & Co.: 


The country will feel Mr. Coolidge’s death as a great loss. Careful, 
prudent, sagacious, of the highest integrity, completely devoted to the 
public welfare, Calvin Coolidge was of the modest but rugged type whose 
virtues cannot be appraised too highly. 


Charles E. Mitchell, Chairman of the National City 
Bank of New York: 


Leaving to the record the laudable a¢complishments of his years of public 
service, Calvin Coolidge as a private citizen has been to the nation a storm 
anchor in the troublesome seas of the depression through which we are now 
passing. He has steadied the ship of business and scarcely a citizen but 
has felt a greater faith in the country because of his being. The nation 
mourns the passing of a great American. 


Perey H. Johnston, President of Chemical Bank & Trust 
Co. of New York: 


In the untimely death of Mr. Coolidge the country has suffered a great 
loss. He was a very constructive force in American life. During times 
like these especially, we can ill afford the loss of such a great citizen. He 
stood for the best in all public matters, was a true American and as solid as 
the granite of the Vermont hills from which he sprang. The entire nation 
will mourn his loss. 


George W. Davison, President of Central Hanover Bank 
& Trust Co., New York: 


I think it is a great loss to the country. Mr. Coolidge’s advice and coun- 
sel were always valuable. His loss at any time would have been a mis- 
fertune, particularly now. 


Winthrop W. Aldrich, President Chase National Bank of 
New York: 


Mr. Ooolidge’s passing removes from American political and business 
life the leader who exemplified the qualities which, in these times, are most 
needed. He was one of our most respected leaders. His death is a loss 
to the Nation and cause for universal mourning. 


Felix M. Warburg of Kuhn, Loeb & Co.: 


The death of Mr. Coolidge is a tremendous shock to all of us and his 
sudden passing removes from our midst a man whose courage, nobility of 
impulse and keen logic have commanded the respect and admiration of all 
Americans. History will undoubtedly record him as one of our greatest 
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Presidents. The country can ill-afford his loss in these difficult times 
when his advice and calm and experienced judgment would have been of 
such inestimable value. 


-— 
—- 


Closing of New York Stock and Other Exchanges 
To-Day in Tribute to Late President Calvin 
Coolidge. 


Out of respect to the memory of former President Calvin 
Coolidge, who died Jan. 5, exchanges in New York and other 
cities will remain closed to-day (Jan. 7). In New York 
City the Stock Exchange, Curb Exchange, Cotton Exchange, 
National Raw Silk Exchange, Metal Exchange, Cocoa Ex- 
change, the Wool Associates of the Cotton Exchange, the 
Coffee and Sugar Exchange and the Bank Stock and Unlisted 
Dealers’ Association have voted to close. The Chicago 
Stock and Curb Exchange will not be open and the Board 
of Trade will close at 11, an hour earlier than usual. The 
Minneapolis Stock Exchange and the Philadelphia Stock 
Exchange will also be closed. The New York Stock Ex- 
change’s announcement indicating its intention to close 
follows: 

At a special meeting Jan. 6 of the Governing Committee of the New York 


Stock Exchange, the following resolution was adopted: 


RESOLVED, That as a mark of respect to the memory of ex-President 
Calvin Coolidge, the New York Stock Exchange be closed on nm Securday, 
Jan. 7 1933, the day of the funeral. 


The following announcement was made by the New York 
Cotton Exchange: 


The Board of Managers of the New York Cotton Exchange voted Jan. 6 
that the Exchange will be closed Jan. 7 out of respect to the memory of 
Ex-President Calvin Coolidge. The Board adopted the following resolu- 
tions: 

WHEREAS, the members of the New York Cotton Exchange participa 
in the universal sorrow over the death of Calvin pine naneny 30th President np) 
pen ee States of —— ome to re yp rome - ~ 2 profound regret 
and t' ‘or those nearest and dear 

BE IT aESOL tED. that the Board of M anagers on behalf of the 
members of the Exchange ere voice to their Sealing 4 over the loss which we 
have sustained of a man who was an outstanding —- of 

ont penn SK. oeach is a precious heritage to posterity; 

BE IT FUTHER RESOLVED: as a mark of respect to his ne 
the Exchange be closed on Saturda , Jan. 7 1933, and aad pom t 
= the Cotton oe building flown at half-staff for a peri 

days and that the Secretary of the Exchange be directed to f 
Mrs. Coolidge a copy of these resolutions. 


in 
<i 


President Hoover in Message to Congress Asks $150,000 
Appropriation for International Monetary and 
Economic Conference—Also Seeks $150,000 Ap- 


propriation for Arms Conference. 


On Jan. 3 President Hoover sent a message to Congress 
asking that legislation be enacted to authorize an appro- 
priation of $150,000 ‘‘for the expenses of participation by 
the United States in an international monetary and economic 
conference to be held during the year 1933.’’ The President 
in a further message requested a similar appropriation ($150,- 
000) for continuing the work of the Arms Conference. A White 
House statement in the matter was issued as follows on 
Jan. 3: 

The President has to-day sent to Congress an estimate for an appro- 
priation of $150,000 for continuation of the work of the Arms Conference, 
and a message recommending an appropriation of $150,000 for expenses 
of participation of the United States in the International Economic Con- 
ference. 

The purpose of these recommendations is to enable the Arms Conference 
to be carried forward, together with preparatory work of the Economic 


Conference, but more particularly to provide President-elect Roosevelt 
with necessary resources to carry forward these activities. 

From the “United States Daily’’ of Jan. 4 we take the 
following: 

Representative McReynolds (Dem.), of Chattanooga, Tenn., Chairman 
of the House Committee on Foreign Affairs, later introduced a resolution 
(H. J. Res. 536) to carry out the President's recommendation for par- 
ticipation by the United States in an international monetary and economic 
conference at London. The resolution authorizes an appropriation of 
$150,000 for the expenses of participation. 

Accompanying the President's message is a report to the President by 
the Secretary of State, Henry L. Stimson, dated Dec. 27 1932, in which, 
after an historical resume of the activities of the preparatory committee 
last October, Secretary Stimson concludes as follows: 

With regard to the question of silver, I can report that during the ex- 
change of views between the representatives present at the first mee am | 
of the Preparatory Committee of Experts, a general discussion was h 
on the subject and various aspects of the possible uses of silver with a view 
to improving present economic conditions were touched upon and it was 
a to consider the subject further at a later meeting of the Committee. 

here can be no doubt that a serious effort will be made to cope with the 


problem of silver as well as with other international problems of finance 
and economics. 





, that 
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Participation Urged. 

I firmly believe that no avenue which may lead toward a solution of the 
penct nscr now confronting nations in the economic field should remain 
pe ar my In order, therefore, that the opportunity may not be lost 
of joining with other governments in a common and resolute effort which 
may | have far-reaching consequences, it is felt that ae, Government should 

uately represented by delegates and ad in sufficient number 
=. = nited States to have a voice in the decisions of each of the major 
committees of the conference, as well as participation in the necessary work 
preparatory thereto. 

Secretary Stimson in presenting this statement to the President said 
that seven governments, Belgium, France, Germany, Great Britain, Italy, 
Japan and the United States participated in a preparatory committee 
meeting at Geneva on Oct. 31, with six other countries designated py the 
organizing committee and two more designated by the Bank for Inter- 
national Settlements and that “it is expected that there will be added at 
its next meeting a member from the great silver using country, China.” 
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President Hoover Declares As “Backward Step’”’ Move 
of Democratic Leaders to Block Reorganization 
of Government Departments, 


Opposition on the part of Democratic leaders of Congress 
to block the plans of President Hoover for the consolidation 
and regrouping of the Government departments was declared 
by the President on Jan. 3 to be a “backward step.” The 
President’s statement in the matter was issued at Washing- 
ton, on Jan. 3 (following his return from his holiday in 
Florida), at his first conference with newspaper men since 
Sept. 13. Washington Associated Press advices, Jan. 3, said: 


Regardless of the Presidential statement, House Democratic leaders pro- 
ceeded with plans to halt the Hoover regrouping proposals. Chairman Coch- 
ran said the Expenditures Committee would meet Thursday morning in 
closed session to act on his resolution which would stop the entire pro- 


gram and leave the job of reorganization in the hands of President-elect 
Roosevelt. 


In his statement the President says: 


The proposal to transfer the job of reorganization to my successor is 
simply a device by which it is hoped that these proposals can be defeated. 
Statements that I have made over 10 years as to the opposition which has 


always thwarted reorganization have come true. 
The President further says: 


Either Congress must keep its hands off now or they must give to my 
successor much larger powers of independent action than given to any 
President if there is ever to be reorganization. 


The President’s statement follows in full: 

The proposals of Democratic leaders in Congress to stop the reorganization 
of Government functions which I have made is a backward step. The 
same opposition has now arisen which has defeated every effort at reor- 
ganization for 25 years. 

The Chairman of one House Committee discloses: ‘‘Many members of 
the Administration itself opposed Mr. Hoover’s plan,’’ but that he had not 
called them to testify because “he saw no reason to embarrass them.” He 
could add that outside groups, Congressional Committees and members of 
Congress fear a reduction of influence in the Administration of these 
furctions. 

The proposal to transfer the job of reorganization to my successor is simply 
a device by which it is hoped that these proposals can be defeated. State- 
ments that I have made over 10 years as to the opposition which always 
has thwarted reorganization have come true. 

Five years ago I said: 

a Practically every single item in such a program invariably has met 
with opposition of some vested official or it has disturbed some vested habit and 
pe ep some organized minority. It has aroused the paid propagandists. All these 

vested officials, vested habits organized propaganda groups, are in favor of every 

pc, reorganization except that which affects the bureau or activity in which 

they“are specially interested. No proposed change is so unimportant that it is not 

bitterly opposed by some one. In the aggregate these directors of vested habits 

surround Congress with a confusing fog of opposition. Meantime the inchoate voice 
of the public gets nowhere but to swear at ‘bureaucracy’.’ 

Any real reorganization sensibly carried out will sooner or later embrace 
the very orders I have issued. For instance, the consolidation of all agencies 
into one co-ordinated public works function has been recommended by 
every study of the subject all these years. Every other advanced govern- 
ment on earth has a definite public works department or division. 

No private business and no other government would tolerate the division 
of its construction work into over 20 authorities in 12 different departments 
and establishments, as is the case of our Government. 

It is only by consolidation that duplication and waste of a multitude 
of offices and officials can be eliminated. It is the only way that the 
public can know what is going on in this branch of government. They 
can only be brought under the limelight if they are concentrated in one 
place. 

It is the only way to further reduce logrolling and personal politics in 
these appropriations. The opposition to placing rivers and harbors work 
and a lot of independent activities into such a consolidation has been 
constant for years. The excuse that the services of the Army engineers in 
the direction of such work will be sacrificed is untrue under the plan I 
have instituted. 

No other government and no good government would tolerate merchant 
marine activities separated over seven departments or independent estab, 
lishments. The same can be said as to public health, education, land 
utilization, &c. Altogether I have directed that 58 boards, commissions 
and bureaus should be consolidated into nine divisions. There are still 
others to be consolidated. 

Many regulatory functions now in the departments should be transferred 
to the Federal Trade and other regulating commissions. The financial 
and economic functions relating to agriculture should be consolidated. 
The major departments should be changed. 

Either Congress must keep its hands off now or they must give to 
my successor much larger powers of independent action than given to any 
President if there is ever to be reorganization. 

And that authority to be effective should be free of the limitations in 
the law passed last year which gives Congress the veto power, which prevents 
the abolition of functions, which prevents the rearrangement of major depart- 
ments. Otherwise it will, as is now being demonstrated in the present 
law, again be merely make believe. 


 — 


Majority and Minority Reports on Farm Allotment Bill. 


The following are the texts of the House Agriculture 
Committee’s report on the “parity plan’’ farm relief bill 
[we quote from the New York ‘Times’’], as submitted to 
the House by Chairman Jones, and of a minority report 
submitted by Representatives Andresen and Clarke, with 
additional signatures of Representatives Nelson, Beam, 
Purnell, H. J. Pratt, Adkins and Snow: 

Majority Report. 
'To accompany H. R. 13991.) 


The Committee on Agriculture, to whom was referred the bill 
(H. R. 13991) to aid agriculture and relieve the existing national economic 
emergency, having considered the same, report thereon with the recommen- 
dation that it do pass. 
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From Dec. 14 to 20 last the Committee held extensive hearings, printed 
under the title ‘Agricultural Adjustment Program.’ It is not believed 
that the present desperate condition of agriculture need be discussed in 
this report. The matter is of common knowledge and has been fully 
covered in hearings and reports of the Committee during the past decade. 

The hearings referred to above, however, do emphasize the relation 
of the present situation of agriculture to the general economic depression 
and develop, in much fuller detail than can be set forth in this report, the 
fact that this legislation is not a measure solely for the relief of agricultural 
but is a bill intended to assist in meeting the present national economic 
emergency in industry, employment, transportation and finance as well. 


Discriminations Against Farmers. 

No discussion is necessary to establish the fact that there exists in this 
country a condition of economic maladjustment and that this condition 
is in substantial measure attributable to the discriminations from which 
agriculture has suffered for many years past. 

Prices for all farm products average to-day about half what they were 
before the World War. Since the pre-war period wheat has suffered a 
loss of approximately 65% of its purchasing power, cotton 53% of its 
purchasing power, tobacco 19% of its purchasing power, and hogs 59% 
of their purchasing power. On the other hand, taxes on agricultural lands 
have since the pre-war period increased approximately 150% and farm 
indebtedness has increased approximately a like percentage. Agricultural 
freight rates are more than 50% in excess of pre-war freight rates. 

We produce surpluses of cotton, wheat and a number of other major farm 
commodities. No direct tariff can place such commodities on a basis of 
equality with industrial products that for many years have had the benefit 
of tariff protection. Agricultural tariffs have almost without exception 
proved ineffective. Yet tariff rates on industrial articles which the farmer 
buys, and the cost of such articles to him, have greatly advanced. 

The result has been that the producers of agricultural commodities 
must bear the burden of the tariff without receiving its advantages. While 
the average price of farm products has decreased 46% since the war, the 
price of industrial articles bought by the farmer has increased as much as 
58% during the post-war period. and even during the present year ranged 
from 106 to 117%% of pre-war prices. Thus the farmer’s dollar has less 
than half its pre-war value. 

Because of these various disparities, the farmer’s purchasing power for 
clothing, lumber, hardware, machinery and the like is less than half normal. 
Lack of agricultural purchasing power is responsible directly and indirectly 
for more than 6,000,000 of the unemployed, according to expert testimony 
before the Committee. (See hearings, p. 360-361.) 

It is not claimed that the farmer’s situation is any more desperate than 
that of the unemployed in the city, save for the fact that discriminations 
against the farmer have been continuous through the past two decades, 
while the depression as to industry and labor, in general, has prevailed for 
only the past three years. If is believed, however, that the elimination of 
the price disparity between agriculture and industry and the bringing about 
of a vetter balance in national purchasing power will greatly reduce the 
number of unemployed, will aid in re-establishing the purchasing power of 
labor and other consumers, as well as of agriculture, and will be an effective 
measure toward meeting the present national emergency. 


Would Aid Farm Buying Power. 


The present measure is aimed at restoring agricultural purchasing power 
by affording to producers of three major agricultural commodities—wheat, 
cotton, and tobacco—benefits which will give those commodities a pur- 
chasing power equivalent to their pre-war purchasing power. As to pro- 
ducers of hogs, graduated benefits are accorded which it is expected will at 
their maximum result in the restoration of substantially the full pre-war 
purchasing value of hogs. 

The bill is drawn to give direct benefits only to the basic exportable 
agricultural products—namely, wheat, cotton, tobacco and hogs. Many 
other agricultura] products which are not on an export basis are suffering 
severely from the depression, but the evidence indicates that these will 
benefit from the action of this bill, even though they were included and 
subjected to production control. 

For example, if consumers pay more for pork they will turn in part to beef, 
lamb and poultry and thus the price of all meats will be helped. Also, if 
hog producers are getting a more satisfactory price they will not push into 
the dairy business at the same rapid rate as they have been for the past 
four years. Higher wheat prices will help corn, oats, rye, barley and, in 
fact, all grain prices. 

It has become clear that the situation in agriculture is now so serious that 
we can no longer rely solely on normal economic curative reactions. The 
past policy of letting the agricultural situation continue to drift may in 
another year result in destroying an agricultural civilization in this country 
which it would take a generation to rebuild. While the principle that agri- 
culture is entitled to a purchasing power equivalent to that of industry 
should be a permanent part of our national policy, the present legislation 
is proposed as a temporary means for effectuating that principle and is by 
the bill placed into effect only as to the crops produced in 1933. 

The operation of the provisions of the bill may, by proclamation of the 
President, be extended for an additional year with respect to any commodity. 
W hether the continuance of the measure beyond such time will be necessary 
to placing agriculture on a parity with industry is left to the subsequent 
determination of Congress. 

The bill is not the sole remedy needed for the present agricultural situa- 
tion. It alone would not remove all the discriminations from which agri- 
culture suffers. Further legislation is necessary with reference to such 
matters as the farm mortgage and rural credits situation, unduly burden- 
some taxation upon farm lands, readjustment of our currency system in 
such a way as to make our unit of money more truly a measure of existing 
values, removal of tariff and freight rate discriminations against the farmer, 
and restoration of the export market for agriculture through reciprocal 
arrangements and other measures. 


Meeting Changed World Situation. 


For many years we have planted to crops 60,000,000 acres in excess of 
our own needs. The greater part of the market for this excess 60,000,000 
acres has been in Europe, Before the World War the outside world pur- 
chased our exportable surplus with the greatest ease because the United 
States was a debtor nation, and the foreign countries could use the $200,- 
000,000 which we owed the outside world to purchsse our exportable surplus. 

Since the war, the Un'ted States has been a creditor nation to the extent 
of more than $500,000.000 in interest charges annually. The tremendous 
significance of the creditor position of the United States relative to the 
national agricultural policy has been too slowly realized. The United 
States, in its production policies, has acted as though we were a pioneer 
debtor nation, while the force of world circumstances demands that we 
act as a mature creditor nation in formulating production policies. 

Europe has recognized the necessity of making readjustments in her 
agriculture to the changed world situation more promptly than we. Charts 
prepared by the Bureau of Agricultural Economics and introduced in the 
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hearings indicate that the hog production of Denmark and Germany has 
nearly trebied in the last 10 years, and that this increase has been accom- 
panied by a corresponding decrease in the American exports of pork products. 

Many of the countries of western Europe have placed high tariffs on 
farm products, especially on wheat. Many of these tariffs are above a 
dollar a bushel and the rcsult has been to reduce very greatly American 
exports of wheat. Of our 1932 wheat crop, we have thus far been exporting 
at less than one-fourth of our normal rate. 

_ ‘The decline in our agricultural exports is due not only to the creditor 
Position of the United States and nationalistic tariffs at home and abroad 
but also to depreciated foreign currencies and to the fear which American 
investors now have of loaning money to foreign customers. In many coun- 
tries there are exchange quotas by means of which foreign nations can 
definitely and positively restrict their importations 6f American products. 
In others there are tonnage quotas. 

It is not fair to agriculture or to the nation to allow the present dis- 
ordered condition to continue. The forces at work are aJltogether beyond 
the contro] of the individual farmer. Agricultiire has been unable to use 
effectively such methods of control as the tariff and the corporate form 
of organization. Six muiJlion individualistic farmers. each striving to raise 
enough money to pay his interest and taxes and support his family, without 
any concern whatever for the national and international situation.can easily, 
under ordinary economic conditions, add to the confusion and suffering 
during the next few ycars by increasing the lack of balance between agri- 
cuiture and industry and between this country and other nations. 


Difficult to Curtail Output. 


Une of the most difficuit parts of our national life to bring into balance 
is agriculture. Higher prices for one agricultural product and lower prices 
for another will bring about rapid shifts in production of the two products 
involved, but lower prices for ail agricultural products, as has been true 
since the World War, reduces total agricultural production very slowly. 
The best evidence indicates that it may take 10, 15 or even 20 years before 
low prices bring about a really effective curtailment of total agricultural 
output. 

Obviously, one of the leading problems of modern civilization is to 
work out agricultural policies which will make it possible to adjust agri- 
culture more promptly to changing world conditions. In modern industrial 
society, with its corporate controls, its tariff devices, its union wage scales, 
its immigration laws, and the like, it is obvious that agriculture must be 
given some corresponding power to bring its production more nearly in line 
with general economic conditions. 

In order to permit the adjustment of American agriculture to the changed 
world situation and to restore the proper balance in agricultural production, 
the bill provides that as a condition to receiving the price benefits for wheat, 
cotton, tobacco and hogs producers shall for the year 1933 reduce their 
acreage of wheat, cotton and tobacco 20% and their hog tonnage 20%. 
In addition, hog producers are required to reduce their corn acreage 20%. 

In case the measure is extended for an additional year, the matter of 
reduction of acreage or tonnage is left to the discretion of the Secretary of 
Agriculture, having in view the necessity for maintaining reduced pro- 
duction only to the extent necessary to prevent the accumulation of 
abnormal surpluses. The Secretary of Agriculture is thus placed in a 
position so that he can require the requisite control of production in the 
light of the then existing state of the export markets, the demands of domes- 
tic consumers, the effects of previous reduction in acreage and tonnage 
and the like. 

It is not intended that the production of the commodities named should 
be reduced to a purely domestic basis, but that reduction should be had 
until the abnormal surpluses that have accumulated during these unusual 
times shall have become absorbed or reduced to a normal amount. 

In connection with acreage reduction it is required that land repre- 
senting reductions shall not be utilized for the production of any commodity 
of which, in the opinion of the Secretary of Agriculture, there is normally 
produced or is likely to be produced, an exportable surplus. This provision 
isJintended to give protection against overproduction of dairy products 
and certain other commodities not covered by the bill. 


Adjustment Certificates. 


In order to afford the producers of wheat, cotton, tobacco and hogs a 
pre-war purchasing power for their commodities, provision is made for 
the issuance of adjustment certificates to those producers upon the mar- 
keting of their commodities. These certificates will be in a face amount 
equal to the difference between the price being paid producers at locai 
markets and the pre-war or fair exchange value of the commodity, less a 
small deduction to take care of administrative costs, except that somewhat 
smaller benefits will be paid as to hogs, at least initially. 

Certificates will, however, cover only so much of the commodity mar- 
keted as it is established and proclaimed by the Secretary of Agriculture 
will be required for domestic consumption. In other words, any ex- 
portable surplus produced will not be entitled to benefits under the Act. 
The American farmer will, however be given benefits in the domestic 
market that will place him on a parity with industry with respect to the 
exchange values of the commodities produced. 

The certificates will be issued to the producer by local representatives 
of the Department of Agriculture upon satisfactory proof that the claimed 
amount of the commodity has been marketed and that there has been an 
appropriate reduction in acreage or tonnage. The certificates are ne- 
gotiable and are issued in two parts one redeemable within 30 days of 
issuance and the other six months thereafter Certificates will be accepted 
for redemption at the United States Treasury or other fiscal agencies 
designated by the Secretary of the Treasury. 

The pre-war purchasing power or fair exchange value of the commodity 
will be determined and proclaimed by the Secretary of Agriculture in 


accordance with index figures which he now maintains and publishes 
from time to time. 


Costs Under the Bill. 


An important feature of the measure is that it is self-supporting. Amounts 
sufficient to pay the benefits to producers provided for in the bill are to 
be realized from the adjustment charges to be paid on the processing of 
the commodities covered, and the cost of administration is taken care of 
by reducing by 244% the benefits which would otherwise be payable to 
producers. 

While the benefits granted are so fixed as to correspond substantially 
with the adjustment charges to be paid, an additional assurance that the 
measure will be self-supporting arises from the fact that the adjustment 
charge as to any commodity will be in effect for one month after the ter- 
mination of the period for which benfits are granted, whether the Act is in 
effect as to the commodity for one year or two years. 

The adjustment charge to be collected on processing is to be in an amount 
equal to the difference between the prize paid producers at local markets 
and the pre-war or fair exchange value of the commodity; except that for 
hogs the adjustment charge is to begin at a lower rate and will be increased 
gradually as the index number for factory employment, as published by 
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the Federal Reserve Board, indicates ncreased purchasing power of con- 
sumers. 

Adjustment charges are to be paid in respect of processing of imported 
quantities of the commodities, as well as those of domestic production. 

Exemption from the payment of processing charges is provided for in the 
case of processing by a producer for family consumption, and in the case of 
@ producer of hogs who processes for sale quantities of a value not in excess 
of $250 during any year for which charges are payable. 


~~’ Inetdental Revenue Provisions. 

By reason of the provisions for adjustment charges it was found desirable 
to include incidental provisions providing for— 

(1) An adjustment charge on the processing of silk or rayon. 

(2) A floor stock tax upon articles processed from wheat, cotton, silk, 
rayon, tobaceo and hogs and held fer sale at the time the adjustment 
charge goes into effect or is increased. This provision is to prevent stimu- 
lation of ss for the purpose of avoiding payment of adjustment 
charges, and of preventing discriminations between processors. Refunds 
of the tax are provided in the case of termination or decrease in the adjust- 
ment charge. This tax will not apply to persons engaged solely in retail 
trade, except that a retailer is to be taxed on flour in excess of 100 barrels 
held for sale. 

(3) Processing in bond for exportation, without the payment of adjust- 
ment charges; and the refund of adjustment charges paid in respect of 
products exported. 
¥ (4) Payment by the vendee of the adjustment charges and taxes in cases 
where existing contracts covering articles in respect of which such charges 
or taxes are imposed do now permit the addition to the amount to be paid 
under the contract of the charge or tax. 

. (5) The abatement or refund of adjustment charges in respect of any 
amount of a commodity used in the manufacture of products which are of 
such low value that the imposition of the adjustment charge would prevent 
the use of the commodity in the manufacture of such products. 

(6) An import duty of 5 cents per pound in the case of importation of 
short staple cotton and of jute, these commodities now being subject to no 
import duty; an import duty in the case of articles containing short staple 
cotton and jute; and import duties on articles processed or manufactured 
from any commodivy which, if domestica.ly processed, would be subject to 
an adjustment charge. 

Protection for Consumers. 


The measure gives protection to the interests of the consumer. The 
adjustment charge levied on the processor and to be based on to the con- 
sumer is in no case to represent more than the difference between the pre- 
vailing local market price and the pre-war or fair exchange value of the com- 
modity. This means that the measure cannot be used by the agricultural 
interests to force consumers to pay a higher percentage of their income to 
farmers than was the case before the war. This limitation is a protection 
to agriculture as well as to the consumers, because all thoughtful men 
realize the large part which unduly high prices have had in bringing about 
the breakdown of selfishly conceived foreign production control schemes. 

Evidence introduced before the Committee indicates that the retail 
prices of products concerned need not be greatly advanced by the im- 
position of the adjustment charges. With wheat prices as they are this 
winter there is only about a half cent’s worth of wheat in a 16 ounce loaf 
loaf and the imposition of the maximum tax on wheat should at most 
increase the price of such a loaf by less than a cent. Since 1929 the price 
of bread in the United States has declined by only 25%, whereas the price 
of wheat has declined by 68%. 

It is not generally understood how much the price of wheat could advance 
without greatly increasing the cost of bread to the consumer. In 1913 
bread prices were about the same as now, but wheat was more than twice 
as high. In like manner, in case of hog products, it will interest the con- 
sumer to note that the price of live hogs to-day is 4 cents a pound lower than 
in 1913, but the price of ham is actually higher by 7 cents a pound. Pork 
chops are also slightly higher Lard and sliced bacon are lower, but the 
percentage of decline is not nearly as great as in the case of live hogs. 

In the case of cotton and cotton goods, consumers will be interested 
to learn what a small percentage of the retail price is represented by what 
the farmer gets. For example, doubling the present price of cotton would 


“ increase the price of voile, which now sells for 7 cents a yard, by half a 


cent, and the price of a cotton shirt which now sells for a dollar, by 2 cents. 

The various adjustment charges will undoubtedly cost the consumer 
money, but this money will promptly be spent by the farmer in ways which 
will decrease unemployment and add te the profits of business. Moreover, 
consumers must remember that in the long run they cannot expect to buy 
any product at a price which represents less than a fair return to lapor 
and capital. 

The ultimate danger to the consumer in present extremely low prices 
is that some years hence after agriculture is ruined it be necessary to pay 
unduly high prices before agriculture can be rehabilitated. The consumer 
as well as the farmer and the business man has everything to gain from 
a fair and balanced relationship between our productive forces. 


Minority Report. 

Every member of the Committee on Agriculture is in thorough accord 
with the objectives of H.R.13991. 

For the past 10 years the Committee has sought to bring about the 
enactment of legislation which attempted to place agriculture on a parity 
with industry. 

The farm leaders of the United States have recommended various types 
of farm relief organization and the majority of the mempers of the Com- 
mittee have concurred in these suggestions and numerous laws have been 
enacted as a result thereof by Congress. 

The undersigned members of the Committee on Agriculture are of the 
firm conviction that the objectives sought by the proponents of this legis- 
lation, to wit; The restoration of the purchasing power of the farmers 
cannot be achieved by the enactment of a bill which is sectional in character 
and deals with only four or five agricultural commodities. 

It is our opinion that the passage of this bill will only serve to retard 
the enactment of constructive legislation in the aid of agriculture. 

All farm commodities should be considered in any program so that 
the benefits, if any, may be distributed to all parts of the country. 

We believe that HR 13991 is unworkable. Its administration by the 
Secretary of Agriculture will necessarily create an enormous addicvion to 
the governmental personnel in order to properly police producers, pro- 
cessors and retailers in the collection of the tax and in supervising the 
farmers so that acreage and tonnage may be reduced to meet the require- 
ments of this bill, thereby adding to the burdens of an already overtaxed 
people. 

Bill Is Held Unworkable. 

We do not believe that the processors of the five commodities named 
in the bill—wheat, hogs, tobacco, cotton and rice—will be abie in these 
times to finance and pay the adjustment tax imposed upon the different 
commodities, and we are of the further opinion that che average consumer 
18 not able to pay the tax. 
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It is the theory of the advocates of this bill that the consumers of the 
country will pay the tax as an addition to the regular retail price of the 
five commodities. It is our fear that if the consumers are required to 
pay the adjustment tax, which is a magnified sales tax, upon the necessities 
of life, they will discontinue the use and purchase of the tared articles 
and resort to substitution. 

This will be particularly true now, when we have more than 10,000,000 
people out of employment. If the consumers are driven to the use of 
substitutes, it means that the producers of the taxed commodities will be 
compelled to pay the tax by taking less for such commodities when sold to 
the processor. 

It is inevitable that if the consumer is unable or unwilling to pay the 
tax, it is generally conceded that the processor cannot absorb the tax, 
then it will be taken out of the farmer. 

We believe that the imposition of a tax as proposed in the bill, which 
provides that such tax shall be distributed to a given class of peopie, is 
unconstitutional and in violation of Section 8, paragraph 1 of the Con- 
stitution of the United States. 

We believe that any plan which has for its purpose the stabilization of 
the prices on surplus farm products, such as the experiment recently tried 
out in wheat, cotton, rubber and coffee, will work to the detriment of the 
producers of such commodities. 

The stabilization experiences of the Farm Board is a striking illustration 
of the folly of another attempt of this character, or the valorization scheme” 
for coffee in Brazil, the rubber adventure of Great Britain and its colonies, 
as well as the futile efforts of the copper producers of the world, have led 
to disaster on ail these commodities. 

The American people desire legislation now which will: 

1. Save their homes. 

2. Result in less bureaucracy in Government. 

3. Lower taxes. 

4. Lower interest rates. 
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House Agricultural Committee Reports Farm Allot- 
ment Bill to House—Bill Later Changed at Secret 
Session. 


By a vote of 14 to 8, the House Committee on Agricul- 
ture approved on Jan. 3 the domestic allotment farm relief 
bill and ordered it reported to the House. A dispatch from 
Washington to the New York ‘Journal of Commerce’’ on 
Jan. 3 added that a special rule giving the measure prefer- 
ential status would be granted by the Rules Committee the 
next day, and the bill be taken up for consideration Jan. 5. 
The dispatch continued: 


It is expected thai it will take the entire remainder of the week to dispose 
of the measure. Eight hours of general debate have been decided upon 
by leaders with no limitation placed upon the number of amendments 
that might oe offered from the floor. 

The vote of the Committee taken behind ciosed doors was not divulged 
by Chairman Jones of Texas. It was not along strict party lines, however, 
and it was learned that two Democrats joined with a number of Republicans 
in registering tneir opposition. 


Farm Board Ban Deleted. 


Although agreed upon tentatively at a meeting yesterday, tne Committee 
decided to-day to eliminate the provisions proposing to anolish the Federal 
Farm Board and agreed to offer an amendment from the floor making tne 
plan applicable to rice. 

Mr. Jones said that the Committee felt that the question of abolishing 
the Farm Board should be decided upon in a separate bill on which nearings 
had been held and after all pertinent facts had been gathered. 

In its present form tne bill applies to wneat, cotton, tobacco and hogs 
and seeks to raise the prices of these commodities by requiring processors 
to pay an adjustment charge sufficient to bring the price up to the pre-war 
level on tnat portion of the crops whicn are consumed domestically. 

These charges, which are to be paid into a general fund, are to be paid 
back to growers who have agreed with the Secretary of Agriculture to 
reduce their acreage 20%. 

In order to protect processors of cotton against disadvantages in com- 
petition, during any period for which an adjustment charge is in effect 
with respect to cotton, the plans also levies and collects from tae first 
processor of siik or rayon an adjustment charge equal to the adjustment 
charges on cotton. 

Rayon Not Affected. 

This does not apply to rayon derived from processed cotton which has 
previously been subjected to an adjustment charge. 

Chairman Jones said that the pill ‘‘is intended as an emergency measure. 
In this way the plan can be tested. Temporarily at least it will tend to 
give a better price to the principal products of the farm. 

“The present plight of the farmer arises from discriminations in our 
laws and trade practices. Here lies the trouble and here must be found 
the permanent remedy. As a long range program we must have a return 
to simple, time honored principles which have proved themselves worthy, 
but this will take time and until the general program is worked out a tem- 
porary act that will be immediately effective is necessary in the interests 
of the entire country. There can be no National recovery so long as we 
have 10-cent corn, 5-cent corn and 30-cent wheat.”’ 

‘*Under the terms of the measure,’’ Mr. Jones said, ‘‘at any time wheat, 
cotten and tobacco price levely are below the pre-war basis, an adjustment 
charge is to be listed on the processing of the commodity sufficient to bring 
the price up to the pre-war levels on that portion of the commodity which 
goes into domestic consumption. These premiums will be paid to pro- 
ducers who comply with theréquirements. The plan is to be put into effect 
gradually as to hogs. 

“The measure is to be effective for one year and may by proclamation 
be continued for an additional year as to any one or more of tuch com- 
modities. It provides that only those producers who voluntarily reduce 


their acreages shall be beneficiaries of the premiums." ¥ 


The special rule paving the way for consideration by the 
House on Jan. 5 of the allotment farm relief bill was granted 
on Jan. 4 by the House Rules Committee. From the ‘‘Jour- 
nal of Commerce’”’ Washington account Jan. 4 we quote: 

The measure is to be considered under the general rules of the House, 
which permits the offerings of an unlimited number of amendments but 


with debate restricted to eight hours. It is aleo planned to debate the rule 
for an hour and one-half. 


Said to be supported by President-elect Roosevelt, and drafted by the 
House Agriculture Committee on consultation with advisers of the Governor 
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and representatives of the leading farm organizations, adoption of the 
plan by the House is seen likely. What attitude the Senate might take on 
the measure, nowever, is unknown, although it is admitted by its advocates 
that there is considerable opposition to it in that body, and there is some 
question wuetner it could get out of tne Committee. © 

Steps for Relief. 

Steps in the direction of affording further relief to the farmers, mean- 
while were taken in the House and Senate in resolutions introduced provid- 
ing a plan for financing farm mortgages through the Reconstruction Finance 
Corporation. Sponsored jointly by Senator George and Representative 
Cox, Democrats of Georgia, the measures propose to make loans direct to 
the individuals under the following conditions: 

1. The Reconstruction Finance Corporation would have to be satisfied 
that an agreement had been entered into between tne farmer and the 
person nolding nis mortgage as security for a loan, whereby the original 
mortgage indebtedness would be reduced py at least 50%. 

2. The Reconstruction Finance Corporation should be satisfied that 
upon a reappraisal of the land covered by such mortgage tne fair value Pe 
thereof would be found to be at least equal to 50% of the original mort- 
gage indeptedness. 

Size of Loans. 

Each loan would be made in amount sufficient to enable the borrower to 
pay the balance due under any such mortgage upon the basis of the agreed 
reduction in the original mortgage indebtedness. 

Each loan would be secured by a duly recoraed first mortgage on the + 
lands of the borrower and each such mortgage should contain an agreement 
providing for repayment of the loan on an amortization plan by means of - 
a fixed number of annual or semi-annual instalments within a period of 
20 years. 

All loans would bear interest at the rate of 4%. If the average interest 
rate payable on its obligations by the Reconstruction Finance Corporation 
during any five-year period happened to be less than that figure the rate 
assessed against farmer borrowers would be reduced to conform thereto. 

Any farmer whose lands nad been lost through foreclosure would be en- 
titled to the benefits of the Act if the Reconstruction Finance Corporation 
is satisfied that the lands could be restored to the farmer upon settlement 
of the balance due. 


To Widen Reconstruction Finance Corporation Scope. 
The bill would authorize the Reconstruction Finance Corporation to 


increase its borrowing power by $3,000,000,000 and limits the amount the 
Corporation may loan to $1,000,000,000 annually. 


According to Washington advices Jan. 5 to the same paper, 
last-minute changes in the farm allotment program of Demo- 
cratic leaders were decided upon at a secret meeting of the 
Agriculture Committee on Jan. 5, as debate on the plan got 
under way in the House only to be cut short with the news 
of the death of former President Coolidge. These advices 
(Jan. 5) went on to say: 

The changes agreed to last night and formally accepted by the Committee 
to-day seeks to make the plan applicable to the present crop and proposes 
specific prices as the ‘“‘fair exchange value’’ which the growers of wheat, 
cotton and nogs are to receive. 

On wheat a price of 75c. a bushel is guaranteed; cotton, 9c. a pound, and 
hogs 5c. a pound; these values to go into effect thirty days after enactment 
until the opening of the 1933-34 season. It is proposed to offer the changes 
as Committee amendments when the plan is read for amendment, probably 
next week. 


- 


Terms of Act. 


After the opening of the 1933-34 marketing year, the value of hogs is 
specified at 6c. a pound, plus an additional half-cent for eacu ten points in- 
crease that occurs in the index number for factory employment over the 
index as of the date of approval of the bill. Tnereafter the value of hogs, as 
well as wheat and cotton, will be computed under the previously announced 
plan—the ratio between the prices paid for hogs in 1909-14 and prices or 
other commodities. 

As explained by Representative Nelson (Dem., Mo.), memper oi the Com- 
mittee, tne fair excnange value on wneat as provided would mean that the 
farmer would receive a certificate on the proportion of his crop used in 
domestic consumption, in an amount equal to the difference between the 
local market price or the price on the farm and 75c, a bushel. For instance, 
he said, if tne farmer received 35c. a busnel for his wheat onthe farm he 
would be given a certificate for 40c., less administrative expenses, for every » 
bushel of his crop that goes into domestic consumption, 


Pou Defends Measure, 

Debate on tne bill opened with support voiced for the measure by Repre- 
sentative Pou (Dem., N.C.), Chairman of the House Rules Committee, 
who declared that while the plan is drastic in its nature, agriculture has not 
only reached a crisis but is almost dead, and ‘‘unless new life is injected into 
the industry return to prosperity is still far distant.” 

Leading the attack on the plan, Representative Purnell (Rep., Ind.), 
ranking member of the Rules Committee, and a member of the Agriculture 
Committee, characterized the program as a ‘‘magnified, glorified sales tax— 
a sales tax on the necessities of life.” 

Turning to the Democrats, he declared, ‘‘how would they support tne 
bill in view of their action last session wuen they defeated the manufacturers’ 
excise tax even though it exciuded tae necessities of life? 

“I know of notaing Congress can do to more completely destroy agricul- 
ture tnan to pass tnis measure,”’ he said. ‘It has been hastily prepared 
and ill considered by the Committee of Agriculture. 

Hits Bill as Useless. 

“It is nothing more than a newly created bootstrap with which the farmer 
is expected to lift himself out of the mire in whicn we all know him to be.” 

Mr. Purnell also denied that the farm organizations were behind the meas- 
ure. 

Speaking in behalf of the textile industries of New England, Representa- 
tive Martin (Rep., Mass.) warned that tne tax on cotton will be avout $30 
a bale and will mean an assessment on textile manufacturers of $20,000,000. » 

“No textile manufacturer, Norta or South, could absorb the tax.”’ he 
said. “If you are to put tne price of cotton goods artificially high, you 
direct buying into other goods. The result would be less consumption in 
the end. The farmer would not profit, but the textile business would be 

njured.”’ 
seriously inj wtb 


Text of House Agricultural Committee Farm Allotment 
Bill As Reported to House. 
The following is the text of the House Agricultural Com- 
mittee’s farm allotment bill as reported to the House on 
Jan. 3, and published in the New York “Times’’: 
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A BILL, 


To aid agriculture and relieve the existing National economic emergency 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That this Act may be cited as 
the ‘‘National Emergency Agricultural Act.’’ 


Declaration of Policy. 

Sec. 2. It is hereby declared; 

(a) That the depression in prices for that portion of our agricultural 
commodities for domestic consumption, and the effect of unsettled world 
conditions upon foreign markets for that portion of our agricultural com- 
modities for consumption abroad, and the inequalities between the prices 
for agricultural and other commodities, have given rise in the basic in- 
dustry of agriculture to conditions that have affected transactions in 
agricultural commodities with a National public interest, that have bur- 
dened and obstructed the normal currents of commerce in such commodities, 
and that render imperative the enactment of this Act for aiding in the relief 
of the present National economic emergency in agriculture and thereby 
facilitating the recovery of industry, transportation, employment and 
finance. 

(b) That it is the policy of Congress to encourage agricultural planning 
and readjustment to meet changed world conditions and to aid in restoring 
the parity between agriculture and other industries and in correcting 
the inequalities between the prices for agricultural and other commodities. 

(c) That the provisions of this Act are made applicable solely with 
respect to wheat, cotton, tobacco and hogs by reason of the fact that the 
prices for these basic commodities are a controlling factor in establishing 
prices for other domestic agricultural commodities, that exportable sur- 
pluses of these commodities or products thereof are ordinarily produced 
in such quantities as to make prices on world markets a controlling factor 
in establishing domestic prices and that substantially the entire pro- 
duction of these commodities is processed prior to ultimate consumption. 


Title I. Distribution of Commodity Benefits. 


Adjustment Certificates. 


Sec. 3. (a) The Secretary of Agriculture shall determine the normal mar- 
keting year for each of the following commodities; Wheat, cotton, tobacco 
and hogs. 

(b) Adjustment certificates shall be issued in case of wheat, cotton and 
tobacco for the 1933-1934 marketing year for the commodity and, in 
case of hogs, for the initial marketing period for hogs (specified in Sec. 4) 
and the 1933-1934 marketing year. 

If this Act is extended with respect to any commodity for an additional 
year pursuant to proclamation of the President under Sec. 28, then ad- 
justment certificates shall be issued for the 1934-1935 marketing year for 
the commodity. é 

(c) Each producer of wheat, cotton, tobacco or hogs shall be entitled, 
subject to the conditions of this Act, to have issued to him adjustment 
certificates covering the domestic consumption percentage of the com- 
modity of his own production marketed by him during any period for which 
adjustment certificates may be issued with respect to the commodity; 
Provided, That as to cotton, adjustment certificates may, in the discretion 
of the Secretary, be issued to the producer when the cotton is ginned or 


/the unginned cotton sold. 


(d) For the purposes of this title a commodity shall be deemed to be 
marketed by a producer when sold or otherwise disposed of by or for him 
for processing or resale, but hogs shall not be deemed to be marketed 
when sold or otherwise disposed of to a feeder of hogs who is not also a 
processor of hogs 

Domestic Consumption Percentage. 

Section 4 (a) The Secretary of Agrucilture; 

(1) In case of wheat, cotton and tobacco, shall, at least two weeks prior 
to the commencement of each marketing year with respect to which this 
title is in effect for the commodity, estimate, as nearly as practicable, and 
proclaim the percentage of the total domestic production of the commodity 
during the then current calendar year that will be marketed and needed for 
domestic consumption. 

(2) In the case of hogs, shall, within 30 days after the date of approval 
of this act, estimate, as nearly as practicable, and proclaim the percentage 
of domestic hogs to be marketed during the initial marketing period for 
hogs that will be needed for domestic consumption. 

For the purposes of this title the initial marketing peroid for hogs shall 
be the period commencing 30 days after the date of approval of this act and 
terminating at the commencement of the 1933-1934 marketing year for hogs. 

(3) In case of hogs shall, at least two weeks prior to the commencement 
of each marketing year with respect to which this title is in effect for hogs, 
subsequent to the initial marketing period for hogs, estimate, as nearly as 
practicable, and proclaim the percentage of domestic hogs to be marketed 
during such year that will be needed for domestic consumption. 

(b) Any such percentage proclaimed for any period shall be based on 
statistics of the Department of Agriculture and other Federal agencies as 
to the average domestic consumption of the commodity for the five pre- 
ceding periods of like duration. 


Face Value of Certificates. 


Sec. 5. The face value of any adjustment certificate per unit of any com- 
modity covered thereby shall be equal to the fair exchange allowance per 
like unit of the commodity in effect with respect to such commodity at the 


\ time of its marketing, less a pro rata share of administrative expenses as 


estimated by the Secretary of Agriculture; except that in case of hogs 
marketed during the initial marketing period for hogs, the face value of the 
certificate shall be 1 cent per pound of hogs covered thereby. 


Issuance of Certificates. 


Sec. 6. The Secretary of Agriculture shall designate officers, employees 
or agents of the Department of Agriculture (or with the approval of the 
President, of any other department or independent establishment; or with 
the approval of the appropriate State authority, of any State or political 
subdivision thereof) for the issuance of adjustment certificates. 

Such certificates shill pe issued upon application by the producer and proof 


’ satisfactory to the Secretary that the producer is entitled thereto pursuant 


to this act and the regulations thereunder. 


Redemption of Adjustment Certificates. 

Sec. 7. (a) Each adjustment certificate shall be issued in two parts, 
each to be at one-half the face value of the certificate. Title to either 
part of an adjustment certificate shall be transferable by delivery. 

One part of an adjustment certificate may be presented by the bearer 
for redemption at any time during the year commencing one month after 
the date of issuance thereof, and the other part may be presented by the 
bearer for redemption at any time during the second six months of such year. 

Certificates shall be accepted for redemption at the United States Treas- 
ury or at such fiscal agencies of the United States as the Secretary of the 
Treasury shall designate. 
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(b) The action of any officer, employee or agent in issuing and fixing 
the value of any adjustment certificate and in redeeming such certificate 
shall not be subject to review by any court or by any officer of the Govern- 
ment other than the Secretary of Agriculture. 


Acreage Control. 

Sec. 8.—(a) Nothing in this act shall be construed as affecting or con- 
trolling in any way the freedom of any producer to produce and sell as 
much as he wishes of any commodity; except that the issuance of adjust- 
ment certificates shall be subject to the following conditions and limitations: 

(1) No adjustment certificates shall be issued in respect of wheat cotton 
or tobacco of any producer marketed during the 1933-1934 marketing year 
for the commodity, unless the producer's acreage of wheat, cotton or tobacco 
of 1933 production is 20% less than his average acreage for such preceding 
period as the Secretary deems representative of normal production condi- 
tions in the area; but this paragraph shall not apply to acreage planted 
to wheat in the fall of 1932. 

(2) No adjustment certificate shall be issued in respect of any lot of 
hogs of any producer marketed during the initial marketing period for hogs 
unless the producer’s tonnage of hogs for market during such period is or 
will be 20% less than his average tonnage for the same period during such 
preceding year or years as the Secretary of Agriculture deems representative 
of normal hog production conditions in the area. 

(3) No adjustment certificates shall be issued in respect of hogs of any 
producer marketed during the 1933-1934 marketing year for hogs, unless 
the producer’s tonnage of hogs for market during such year is or will be 
20% less than his average tonnage for such preceding period as the Secre- 
tary of Agriculture deems representative of normal hog production condi- 
tions in the area, nor unless his acreage of corn. if any, of 1933 production 
is 20% less than his average acreage for such preceding period as the Secre- 
tary deems representative of normal production conditions in the area. 

(4) In the event that this act is, by proclamation of the President made 
pursuant to Section 28, extended for an additional year with respect to 
wheat, cotton, tobacco or hogs, no adjustment certificate shall be issued 
to any producer in respect of such commodity marketed by him during 
the 1934-1935 marketing year for the commodity, unless the producer's 
acreage, in case of wheat, cotton, or tobacco, or in case of hogs, his acreage 
of corn, if any, and his tonnage of hogs. has been reduced in such amount 
as the Secretary of Agriculture has found necessary in order to prevent 
abnormal surpluses or carry-overs in the zommodity. 

(5) No adjustment certificates shall be issued in respect of wheat, cotton 
or tobacco in any case where reduction of acreage is required by this act, 
if the land representing such reduction is utilized, during the year in respect 
of which such reduction occurs, for the production of any commodity of 
which, in the opinion of the Secretary, there is normally produced or is 
likely to be produced an exportable surplus. 

It shall be the duty of the Secretary of Agriculture to determine and 
make public the commodities that may be produced in various regions 
upon land representing acreage reductions under this act without violating 
the requirements of this paragraph. 

(b) The Secretary of Agriculture shall by regulation provide for the 
application of the provisions of this section with respect to producers not 
engaged in the production of the commodity prior to the particular year, 
with respect to crop rotation, and with respect to changes in the amount 
of acreage under cultivation by the producer. 


Fair Exchange Allowance. 


Sec. 9.—(a) The fair exchange allowance for any commodity shall be 
the difference between the price received for the commodity by producers 
at local markets and the fair exchange value for the commodity, as here- 
inafter determined. 

(b) The fair exchange allowance per unit for each commodity shall be 
proclaimed by the Secretary of Agriculture on the day following the date of 
approval of this act. Thereafter the fair exchange allowance shall be pro- 
claimed at such intervals as the Secretary may from time to time deem 
necessary to keep in effect a fair exchange allowance which, together with 
the price received for the commodity by producers at local markets during 
the last three months for which index numbers are available, will substan- 
tially equal the fair exchange value for the commodity. 

(c) The fai exchange allowance shall be determined by the Secretary on 
the basis of the index numbers for prices as computed and published by the 
Department of Agriculture. 

(d) The fair exchange allowance spec‘fied in the first proclamation for any 
commodity made by the Secretary under this act shall take effect on the day 
following the date of approval of this act. The fair exchange allowance 
specified in any subsequent proclamation for the commodity shall take 
effect at such date as is specified in the proclamation. 

(e) Except as provided for hogs under subsection (f), the fair exchange 
value for any commodity shall be an amount that shall bear to the price for 
all commodities bought by producers during the last three months’ period 
for which index numbers are available, the same ratio as the price for the 
commodity paid producers at local markets during the base period bore to 
prices for all commodities bought by producers during such base period. 
The base period shall be the period commencing September 1909, and termin- 
ating August 1914. 

(f) During the following periods the fair exchange value in case of hogs 
shall be as follows: 

(1) For the period commencing the day following the date of approval 
of this act and terminating April 30 1933, 334 cents a pound. 

(2) For the period commencing May 1 1933. and terminating June 30 
1933, 4 cents a pound. 

(3) For the period commencing July 1 1933, and terminating at the be 
ginning of the 1933-1934 marketing year, 4}4 cents a pound. 

(4) Beginning with the 1933-1934 marketing year for hogs, 5 cents a 
pound plus an additional 4-cent a pound for each 10 points increase that 
exists in the index number for factory employment over the index number 
therefor on the date of approval of this act, as published by the Federal 
Reserve Board, until such time as the fair exchange value of hogs so com- 
puted first equals such value as computed under subsection (e). 

(5) Thereafter the fair exchange value for hogs shall be computed under 
subsection (e). 

Title Il—Adjustment Charges. 
Payment of Adjustment Charges. 


Sec. 10. (a) There shall be levied, assessed and collected an adjustment 
charge on the first domestic processing of any wheat, cotton, tobacco or 
hogs, whether of domestic production or imported to be paid, by the 

r. 

Adjustment charges shall at any given time be at the same rate per unit 
of the commodity as the fair exchange allowance then in etfect with respect 
to the commodity. 

Adjustment charges shall commence on the day following the date of 
approval of this act and shail terminate with respect to any commodity 
one month after the end of the 1933-1934 marketing year for the com- 
modity; except that if this act is extended with respect to any commodity 
for an additional year, pursuant to proclamation of the Secretary of Agri- 
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culture under Sec. 28, then adjustment chagres with respect to the com- 
modity shall terminate one month after the end of the 1934-1935 marketing 
year for the commodity. 

(b) Each processor required to pay any adjustment charge imposed by 
this section shall procure and keep posted a certificate of registry in accord- 
ance with regulations prescribed by the Secretary of the Treasury. Any 
processor who fails to register or to keep posted any certificate of registry 


in accordance with such regulations shall, upon conviction thereof, be sub- _ 


ject to a fine of not more than $1,000. 

(c) In order to protect the processors of cotton against disadvantages 
in competition, during any period for which an adjustment charge is in 
effect with respect to cotton, there shall be levied, assessed, and collected 
upon the first domestic processing of silk or rayon an adjustment charge 
equal to the adjustment charge then in effect as to cotton, per like unit 
of the commodity, to be paid by the processor. 

No such charge shall be collected with respect to rayon derived from 
— cotton subject to an adjustment charge with respect to its proc- 
essing. 

Floor Stocks. 

Sec. 11.—(a) Upon the sale or other disposition of any article processed 
wholly or in chief value from wheat, cotton, silk, rayon, tobacco or hogs 
that (on the date any adjustment charge, or increase or decrease therein, 
takes effect or terminates) is held for sale or other disposition (including 
articles in transit) by any person other than a consumer or a person en- 
gaged solely in retail trade, there shall be made a tax adjustment as follows: 

(1) In case an adjustment charge takes effect, or is increased, there 
shall be levied, assessed, and collected a tax to be paid by such person 
equivalent to the amount of the adjustment charge or increase which would 
be payable with respect to the commodity from which processed if the proc- 
essing had occurred on such date. 

(2) If the adjustment charge is terminated or decreased, there shall 
be refunded to such person a tax (or if the tax has not been paid, the tax 
shall be abated) in an amount equivalent to the adjustment charge or 
decrease with respect to the commodity from which processed. 

(3) Such equivalent amounts shall be established by conversion factors 
prescribed by regulations of the Secretary of the Treasury. 

(b) The proceeds of all taxes collected under this section, less 24% 
for the payment of administrative expenses under this act, shall be covered 
into the Treasury into a special fund to be available, together with any 
other funds hereafter appropriated for the purpose, for the payment of 
any refunds under this section. 

(c) For the purpose of this section the term “retail trade’’ shall not be 
held to include the business of an establishement which is owned, operated, 
maintained, or controlled by the same individual, firm, corporation or 
association that owns, operates, maintains, or controls any other establish- 
ment of the same character. 

(d) Notwithstanding the provisions of sub-section (a) such sub-section 
shall apply to flour in excess of 100 barrels held for sale or other disposition 
by any person engaged solely in retail trade. 


Ezportations. 

Sec. 12.—(a) Upon the exportation to any foreign country (including 
the Philippine Islands, the Virgin Islands, American Samoa, and the 
Island of Guam) of any product with respect to which an adjustment 
charge or tax has been paid under this act, the exporter thereof shall be 
entitled at the time of exportation to a refund of the amount of such charge 
or tax, as established by conversion factors prescribed by regulations of 
the Secretary of the Treasury. 

The Secretary shall prepare forms for filing claims for such refunds 
and shall certify to the Treasurer of the United States claims which have 
been approved for payment. 


(b) Upon the giving of satisfactory bond for the faithful observance / 


of the provisions of this act requiring the payment of adjustment charges 
or taxes, and of such regulations as may be prescribed thereunder, ang 
person shall be entitled, without payment of the adjustment charge or tax, 
to process for such exportation any wheat, cotton, tobacco, or hogs, or 
to hold for such exportation any article processed wholly or in chief value 
therefrom. 

The Secretary of the Treasury shall prescribe necessary regulations for 
such processing or holding in bond or in such other manner as may be 
necessary to carry out such provisions. 


Processing for Personal Use and Limited Sale. 

Sec. 13. No adjustment charge shall be required to be paid on the 
processing of any commodity by the producer thereof for consumption 
by his own family, employees, or household, or on the processing of hogs 
by the producer thereof, for sale during any year for which such charge 
would otherwise be payable, if his sales of the products resulting from 
such processing of hogs do not exceed $250 during such year. 


Government Instrumentalities. 

Sec. 14. No processor or other person shall be exempt from any ad- 
justment charge or tax under this Act by reason of the fact that the products 
of the processed commodity are purchased by the United States, or any 
State, territory, or insular possession thereof (except the Philippine Islands, 
the Virgin Islands, American Samoa. and the Island of Guam), or the 
District of Columbia, or any agency or instrumentality thereof. 


Existing Contracts. 

Sec. 15. (a) If (1) any proccssor has, prior to the date o1 approval of this 
Act, made a bona fide contract of sale for delivery after such date of any 
article in respect of which an adjustment charge or tax is imposed under 
this Act, and if (2) such contract does not permit the addition to the amount 
to be paid thereunder of the whole of such charge or tax, then (unless the 
contract prohibits such addition) the Vendee shall pay so much of the charge 
or tax as is not permitted to. be added to the contract price. 

(b) Charges or taxes payable by the vendee shall be paid to the vendor 
at the time the sale is consummated and shall be collected and paid to 
the United States by the vendor in the same manner as other adjustment 
charges or taxes under this Act. 

In case of failure or refusal by the vendee to pay such charges or taxes 
to the vendor, the vendor shall report the facts to the Commissioner 
of Internal Revenue, who shall cause collection of such charges or taxes 
to be made from the vendee. 


Collection of Adjustment Charges. 

Sec. 16. (a) The adjustment charges and taxes provided in this Act 
shall be collected by the Bureau of Internal Revenue under the direction 
of the Secretary of the Treasury. Such adjustment charges shall be 
paid into the Treasury of the United States. 

(b) All provisions of law, including penalties, applicable with respect 
to the taxes imposed by Sec. 600 of the Revenue Act of 1926, and the 
provisions of Sec. 626 of the Revenue Act of 1932 shall, in so far as ap- 
plicable and not inconsistent with the provisions of this Act, be applicable 
in respect of adjustment charges and taxes imposed by this Act’ Provided, 
That the Secretary of the Treasury is authorized to permit postponement, 
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for a period not exceeding 60 days, of the payment of adjustment charges: 
covered by any return. 


Low-Value Products. 


Sec. 17. If the.Secretary of the Treasury and the Secretary of Agriculture 
jointly find that any class of products of any commodity is of such low value 
compared with the quantity of the commodity used for their manufacture 
that the imposition of the adjustment charge would prevent in whole or 
in large part the use of the commodity in the manufacture of such products 
and thereby substantially reduce consumption and increase the surplus 
of the commodity, then the Secretary of the Treasury may abate or refund 
the adjustment charge with respect to such amount of the commodity as 
is used in the manufacture of such products in accordance with regula- 
tions prescribed by the Secretary of the Treasury. 


Importations, 

Sec. 18 (a) During any period for which an adjustment charge under this 
Act is in effect with respect to cotton there shall be levied, assessed, col- 
lected and paid upon the following articles when imported from any foreign 
country into the United States the following duties: 

1. On cotton having a staple of less than 1% inches in length, and on jute, 
5 cents per pound; and | 

2. On all dutiable articles wholly or in chief value of cotton having”a 
staple of less than 1% inches in length, or wholly or in chief value of jute, 
an additional duty of 5 cents per pound on such cotton, or the jute, contained 
therein, as established by conversion factors prescribed by regulations of the 
Secretary of the Treasury. woh 

(b) During any period for which an adjustment charge is in effect with 
respect to wheat, cotton, tobacco, or hogs, there shall be levied, assessed, 
collected, and paid upon the importation, from any foreign country into 
the United States of goods processed or manufactured from such commodity 
which, if domestically processed, would be subject to an adjustment charge 
a duty equal to the amount of the adjustment charge which would be 
payable with respect to such domestic processing at the time of importation, 
as established by conversion factors prescribed by regulations of the Secre- 
tary of the Treasury. Such duty shall be in addition to any other duty 
imposed by law. 

(c) The duties imposed by this section shall be levied, assessed, collected, 
and paid in the same manner as duties imposed by the Tariff Act of 1930, 
and shall be treated, for the purpose of all provisions of law relating to the 
customs revenue, as duties imposed by such act. 

(d) As used in this section the term ‘‘United States’’ means the United 
States and its possessions, except the Philippine Islands, the Virgin Islands, 
American Samoa, and the Island of Guam. 


Title 11I—General Provisions. 


Definitions. 

Sec. 19. As used in this Act;— 

1. In case of wheat, the term ‘‘processing’’ means the milling or other 
processing (except cleaning and drying) of wheat for market. 

2. In case of cotton, silk, and rayon, the term ‘‘processing’’ means the 
spinning, manufacturing, or other processing (except ginning) of cotton, 
silk, or rayon; and the term ‘‘cotton’’ shall not include cotton linters. 

3. In case of tobacco, the term ‘‘processing’’ means the manufacturing 
or other processing (except drying) of tobacco. 

4. In case of hogs, the term ‘‘processing’’ means the slaughter of hogs 
for market. 

Administrative Expenses. 

Sec. 20. (a) The Secretary of Agriculture is authorized to expend for 
the payment of administrative expenses under this Act not to exceed 2K%% 
of the annual receipts from adjustment charges and taxes under this Act. 

The Secretary of Agriculture is authorized (subject to the limitations. 
provided in subsection (a) with respect to the amounts available for the 
payment of administrative expenses) to transfer to the Treasury Depart- 
ment and other agencies of the Federal Government, and to any agency of 
any State or any political subdivision thereof, such sums as are required to 
pay the additional expenses incurred by such agencies in the administration. 
of this Act. 

Regulations. 

Sec. 21. The Secretary of the Treasury and the Secretary of Agriculture 
are authorized to prescribe such regulations as may be necessary to the 
efficient administration of the functions vested in them, respectively, by 
this act, including regulations by the Secretary of Agriculture as to proof 
which the Secretary will deem satisfactory as a basis for issuing adjustment 
certificates. Copies of regulations under this act shall be published and 
distributed without cost to producers and other interested persons. 


Classification and Types of Commodities. 

Sec. 22. Whenever any agricultural commodity has regional or market 
classifications or types which the Secretary of Agriculture finds are sa 
different from each other in use or marketing methods as at any time to. 
require their treatment as separate commodities under this act the Secretary 
may determine upon and designate one or more such classifications or types 
for such treatment. 

Such classification or type shaJ], so long as such determination remains in 
effect, be treated as a separate commodity under this act in accordance with 
regulations to be prescribed jointly by the Secretary of Agriculture and the 
Secretary of the Treasury. 


Information to Be Made Public. 

Sec. 23. The Secretary of Agricuiture is authorized when any adjust- 
ment charge, or increase or decrease therein, takes effect in respect of a 
commodity, to make public such information as he deems advisable regard- 
ing (1) the relationship between the adjustment charge and the price paid 
to producers of the commodity, (2) the effect of the adjustment charge 
upon prices to consumers of products of the commodity, (3) the relation- 
ship, in previous periods between prices to producers of the commodity 
and prices to consumers of the products thereof and (4) the situation in 
foreign countries relating to prices to producers of the commodity and prices 
to consumers of the products thereof. 

Personnel. 


Sec. 24. The Secretary of Agriculture and the Secretary of the Treasury 
may each appoint such experts and, in accordance with the Classification 
Act of 1923 and all acts amendatory thereof, and subject to the civil service 
laws, such officers and employees as are necessary to execute the functions 
vested in them, respectively, under this act. 

Penalties. 

Sec. 25. (a) Any person who makes any false statement for the purpose 
of fraudulently procuring, or shall attempt in any manner fraudulently to 
procure, the issuance or redemption of any adjustment certificate, whether 
for the benefit of such person or any other person, shall upon conviction 
be fined not more than $2,000 or imprisonment not more than one year, or 
both, 

(b) Adjustment certificates issued under authority of this act shall be 
obligations of the United States within the definition in Section 147 of the 
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act entitled ‘‘An act to codify, revise and amend the penal laws of the 
United States,"’ approved March 4 1909 as amended. 


Authorization of Appropriations. 
Sec. 26. There are hereby authorized to be appropriated such sums 
as may be necessary for the purposes of this act. 
Application of Act. 


Sec. 27. The provisions of this act, except Sec. 18, shall be applicable 
to the United States and its possessions, except the Phillippine Islands, 
the Virgin Islands, American Samoa and the island of Guam. 


Extension of Act. 

Sec. 28. Prior to the commencement of the planting of wheat, cotton 

and tobacco, respectively, for production during the calendar year 1934 
and prior to the commencement of the period for breeding hogs which 
normally will be sold during such year, the Secretary of Agriculture shall 
investigate and report to the President whether the inequalities between the 
prices for any such commodity and other commodities have been, or are 
likely to be, corrected without extending the provisions of this act. 
s If the President determines that it is necessary to place the provisions of 
this act in operation in order to correct any such inequality with respect 
to, wheat, cotton, tobacco or hogs, he shall thereupon issue a proclamation 
setting forth such determination. 

Upon the issuance of any such proclamation with respect to any com- 
modity, the provisions of this act shall be in operation for an additional 
year with respect to the commodity covered by the proclamation. 
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Views of Horace Bowker on Farm Allotment Plan— 
Declares It “Most Daring Economic Experiment” 
Ever Proposed. 

At a meeting on Dec. 22 of farmers, merchants and bank- 
ers at Riverhead, Long Island, Horace Bowker, President 
of the American Agricultural Chemical Co., expressing his 
views on the voluntary domestic farm allotment plan now 
before Congress, declared that ‘“‘there is no use pretending 
that this is not the most daring economic experiment ever 
seriously proposed in the United States.’’ Mr. Bowker in 
the course of his remarks said: 


For 10 years, leaders of farm organizations have been advocating price- 
fixing measures, interest focussing principally upon the Export Debenture 
Plan and the Equalization Fee. In recent months emphasis has shifted to the 
Voluntary Domestic Aliotment Pian, which now is receiving wide support 
in farm and political circles. The legislative situation is still in the formative 
stage, and it is therefore necessary to analyze the principles involved in the 
various measures under consideration, rather than to attempt an appraisal 
of specific measures. 


Respecting the farm allotment plan, Mr. Bowker said: 


More recent price-fixing measures combine, in a sense, some of the features 
of the Export Debenture and Equalization Fee Plans, but aim to meet 
some of the principal objections. There are no fewer than 17 farm relief 
bills in the Senate and House at the present time. Most of them incorporate 
the price-fixing principle. Present attention is cencentered on the so-called 
Volontary Domestic Allotment Plan, the essential principles of which, with 
due allowance for important differences in practical application, are as 
follows: 

The Voluntary Domestic Allotment Plan is designed to increase the 
domestic price of farm commodities, but an effort is made to control pro- 
duction. Various authorities, closely identified with the incoming Adminis- 
tration, have participated in discussions leading to a definition of specific 
legislation, and it is to be assumed that the form in which this legislation is 
taking shape is designed to square with the farm policy set forth in the 
Democratic platform. 

“Stated as simply as possible, the Voluntary Domestic Allotment Plan 
provides for an excise tax on domestic consumption equal to the amount 
of the tariff on wheat, cotton, hogs, and tobacco, the tax to be collected 
somewhere in the processing of these products, say, from the miller, textile 
mill, packer or tobacco manufacturer. 

‘'For example, the miller would pay a tax of 42 cents on every bushel of 
wheat ground into flour and sold in this country; no excise tax is to be levied 
on wheat or flour exports. With a domestic consumption of 600,000,000 
bushels of wheat, the excise tax would provide $252,000,000 on wheat. 
The tax on other commodities would provide similar funds. The individual 
farmer enters into an agreement with the government to a specified limita- 
tion in acreage, the consideration being his share of the excise fund. Sixty 
per cent of the farmers must consent to this plan before it can be made 
operative. A program of education to explain this plan to the farmers, 
which include 1,300,000 wheat growers alone, would be necessary. 

“If 60% of the farmers growing each crop consent to the allotment of 
acreage, the allotment organization,which may include Federal, State and 
County commissions, would become operative. First the Federal Com- 
mission would allot to each State a total acreage based upon census figures 
for the previous five years. Next, the State Commission would allot a 
total wheat acreage to each county, on a similar basis. Finally, the County 
Commission would survey the wheat acreage and divide the county allot- 
ment among individual farms or farmers, provision being made for public 
hearings and the publication of allotments. 

‘The individual farmer can accept or reject the allotment which pre- 
sumably will provide for a specified reduction in acreage. If he rejects the 


plan, he can of course continue to produce and market his crop as hereto- 


fore. By accepting the plan he agrees to reduce his acreage by a percentage, 
say 20%, to be determined by the Federal Allotment Commission. 

“If a farmer has grown a 5-year average of 50 acres of wheat, he would 
agree to reduce his acreage to 40 acres. If his average yield is 15 bishels an 
acre, his total theoretical output from 40 acres would be 600 bushels and he 
would receive allotment certificates in that amount, in return for voluntarily 
agreeing to restrict acreage. 

‘All growers, regardless of wheather they signed the voluntary allotment 
agreement, would dispose of their crops in the open market, at the open 
market price. But the farmers who held Allotment Certificates would pre- 
sent them for redemption by the government,from funds collec5ed through 
the excise tax. 

‘After deducting the expense of administering the plan, estimated at about 
three cents a bushel, the cash redemption value of the certificates would in 
theory be 39 cents a bushel. In the case of the 50-acre grower who volun- 
tarily reduced his acreage to 40 acres—yield basis being 15 bushels to the 
acre, or 600 bushels total—the total cash redemption value of his allotment 
certificates would be $234. This bonus would be paid regardless of how 
much or how little wheat he grew; it would be paid even if he harvested no 
wheat at all. 
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“The same plan, with necessary adaptations, would apply to cotton, with 
a tax of five cents a pound, hogs two cents a pound; tobacco four cents a 
pound.” 

Various modifications of this plan are under discussion. For instance, 
one measure provides for payment only on that portion of the votal pro- 
duction which the Secretary of Agriculture finds to be the probable domestic 
demand. 

Other recent suggestions would eliminate the tariff rates as the basis for 
payment and substitute “pre-war parity of agricultural products with 
industrial prices’”’ as a base. Under this scheme, processors would pay a 
tax in whatever amount might be required to establish a pre-war parity 
between agricultural and industrial products. This plan is predicated upon 
an immediate 20% reduction in output. 

Depending upon the number of commodities to be included, the additional 
farm income is estimated at from $600,000,000 to $1,100,000.000. Some of 
the proponents of farm relief legislation hold that this would only increase 
total farm income to about six billion dollars, assuming no substantial change 
in farm commodity prices. As a result, there are some who would combine 


¥ the various excise and bounty Plarits into one ail-inclusive price-raising 


measure. 

While the facts clearly indicate the heavy odds against the farmer, and 
argue the need for prompt, positive action, even casual examination of the 
proposed legislation indicates that this is indeed ‘‘the most daring economic 
experiment ever proposed in the United States.” It is not too much to say 
that the future trend of business, not only in this country but measurably 
throughout the world, may depend upon the soondness with which this 
situation is handled. 

It is profoundly important therefore to consider every aspect of this 
situation. Public opinion must be fully and completely informed, for the 
public in the final analysis will pay these contemplated excise taxes or 
bounties, no matter how levied; it will be the gainer if the results of any 
such legislation should prove to be helpful to general business, or the loser 
should the result be further derangement of an already-disorganized Na- 
tional and world economy. 

In part Mr. Bowker continued: 

Some Fundamental Considerations . 

The farmer needs help; the nation cannot give it grudgingly, if for no 
other reason than that general economic recovery largely depends upon 
agricultural recovery. However, if the probable disadvantages inherent 
in present plans outweigh the probable advantages, sound judgment dictates 
the wisdom of adopting other measures. Here are some considerations which 
must be evaluated in the determination of one of the most important 
problems of National policy now pefore the country. 

1. Isit not visionary to expect, almost over night, that we can ‘‘socialize”’ 
our most highly individualized industry? American agriculture is the 
world’s largest and most complex industry; it is the most loosely-knit and 
most highly-individualistic of all industries. Price-raising experiments in 
other industries have no justifiable parallel in the far-flung and diversified 
character of our agriculture. Is it not probable, therefore, that in sheer 
desperation we are contemplating a course of action that normal judgment 
would characterize as visionary, impractical and unsound? 

There is no justification for the assumption, for example, that because 
France,—with one-quarter of our wheat acreage and producing con- 
siderably less than her own domestic requirements—has apparently 
succeeded in holding wheat prices substantially above world levels, ;jthat the 
same principle can be applied in this country, with 1,300,000 farmers 
producing 800 million bushels of wheat a year, a substantial surplus of 
which must be sold in world markets. 

Those who are sincerely anxious to promote the well being of the American 
farmer would be only too happy if French and other foreign developments 
in National control of crop production might have a direct and immediate 
application to American agriculture. But the situation in this country is 
so infinitely more complex that there is no sound parallel. 

There is a strong argument to be made for ‘“‘planned economy” as com- 


. pared with laissez-faire—which merely dignifies the intellectually lazy and 


essentially inhuman philosophy of letting the future solve our problems 
for us. But it would seem to be jumping off the deep end in using agriculture 
as a trial-ground for economic experimentation. 

This is the broad, overall view of contemplated price-fixing legislation; 
it is apt to be lost sight of in the consideration of detail and method More 
detailed considerations have to do with the setting up of a huge bur .aucracy 
to administer and police the program; with the grave uncertainty as to 
whether the farmer, individualist that he is, will assent to a Federal over- 
lordship of agriculture. The rank and file of farmers may well see in this a 
high price to pay for such relief as they might ultimately obtain. 

2. Are all farmers treated alike in the proposed Legislation? About 
55% of the gross income from farm production comes from livestock and 
livestock products; 45% comes from the various crops. About half of the 
livestock income, or 26% of the total farm income, is derived from cattle, 
hogs and sheep; 19% comes from dairy products, and 11% comes from 
poultry and hens. 

Grains, including wheat, account for 8% of the total gross farm income; 
cotton and cotton-seed also provide 8% of the total; tobacco about 247. 
On the other hand, vegetable production is over 10% of the total farm in- 
come, 

The proposed Price-raising Legislation, which includes wheat, cotton, 
hogs and tobacco, therefore includes crops which account for only about 
40% of the nation’s farm income. 

3. Is it sound economy to disregard production cost in extending farm 
relief? There is a wide variation in the cost of producing farm crops. For 
example, some farmers grow cotton at 4 or 5 cents a pound: others at 
10 or 15 cents. Production cost depends primarily upon the productivity 
of the land and the efficiency of the farmer. There is a vast acreage of 
marginal land under cultivation in this country which is wholly unsuited 
for growing the present crops. 

This legislation would extend aid to high-cost and low-cost producer. 
It would subsidize the efficient and the inefficient alike. Is it sound economy 
that the public should pe called upon to subsidize the inefficient farmer? 

4. Wouldafurther tax increase of from a half-billion to 1 billion dollars 
obstruct recovery in this country? 

In 1929, when the national income was 85 billion dollars, our total annual 
tax bill was 14 pillion dollars. Due to procrastination or futility, we are 
paying 14 billions for taxes in 1932, although our national income has been 
reduced to 50 billions. 

If our tax bill were reduced proportionate to the decline in income, the 
public would have 5% billions of dollars more to spend for farm products 
and other necessities of life. 

But tax reduction is no easy matter in a political democracy. And the 
problem of raising additional revenues to balance the national budget is by 
no means solved. 

It seems probable, therefore, that the further increase in the country’s 
tax burden required to underwrite this type of farm relief, would mean a 
further depletion of purchasing power and a further postponement of more 
normal public buying 
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5. Would a wholly untried economic experiment, as typified by proposed 
measures, increase the present uncertain state of the public 
mind? There is competent authority for the statement that the public 
has been buying up to only about a third of its present purchasing power. 
This has been largely due to doubt and uncertainty over the future. There 
are signs that the public is peginning to buy more normally. This is the 
point at which recovery must start, for increased buying means increased 
employment, with a resulting increase in total purchasing power, and 
eventually increased prices. 

Mass psychology is a very uncertain quantity; it is easily swayed by fear 
and dount. When the public came to realize the scope and implications 
of this unprecedented price-raising experiment, it is not inconceivable that 
returning confidence might be definitely retarded. 

6. Finally, would priceraising legislation, by interposing additional 
barriers to world trade, obstruct the natural forces of recovery? Recovery 
in agriculture as in industry depends primarily upon a rise in world prices 
from levels which reflect the existing chaos and disorder of world commerce. 
Staggering under a burden of debt which has become increasingly unmanage- 
able as prices have fallen, a large part of the world has reverted to a condi- 
tion approaching barter. Due to the necessity of safeguarding the base of 
their own currencies, nations have set up all sorts of trade restrictions. 
Commerce has been forced out of ‘ts accustomed channels; foreign trade 
has been seriously reduced; and each new shock means a repetition of this 
spiral of world deflation. 

It has become the fashion to say that we must write down our fixed 
charges to present price levels. There is no reasonable justification for 


saying that we must recapitalize the world upon a price level dictated by “ 


world chaos. The problem is to remove the obstacles that stand in the 
way of a reasonable recovery of world prices. 

A state of mind bordering on desperation underlies present world economic 
policies. Given that state of mind and it is inevitable that any action by the 
United States which could be construed as in the nature of an export 
bounty, would result, either directly or indirectly, in further counter-vailing 
duties or other defensive measures imposed by countries which normally 
import our agricultural products. This would mean a further curb on our 
farm exports and possibly a further fall in prices. 

Indeed it is not inconceivable that a fall in world prices might measureably 
offset an artificial increase in domestic prices, leaving the farmer only a 
nominal gainer and the already overburdened American taxpayer a heavy 
loser. 

The world needs fewer trade barriers: artificial price-fixing measures 
adopted by this country would in ali probability tend toincreasethem. . 

With no pretense of presenting a final solution of the agricultural problem, 
the suggestions here presented may serve as a starting point for develop- 
ment, with all possible speed, of a practical farm relief program. 

Such a program must of necessity divide into two parts; First, short-road 
measures designed to aid the farmer in the present emergency; and second, 
long-road measures designed to strengthen the position of agriculture and 
remove the factors which bring about these recurring emergency situations. 

1. World Prices the Starting Point—Instead of reflecting the existing 
relationship between supply and demand, present prices reflect the disor- 
ganized condition of world trade. To state the case is to point the remedy. 
Top-heavy intergovenmental debts lie at the root of this situation. Declin- 
ing prices have made debts unmanageable. Our debtors cannot pay in gold 
without further disruption of their currencies. They have to pay in com- 
modities, and at present gold prices these debts have grown to twice their 
original size. Trade barriers prevent the payment of these debts in the 
form of commodities, except at heavy premium. 

The simple fact of the matter is that the rest of the world cannot get the 
dollars to pay for our products, so they are forced to buy elsewhere. No 
matter how low we depress our prices, the rest of the world will not or cannot 
buy our goods in anything like normal quantities. 

One way to bring about higher farm prices is to remove these obstacles. 
This does not imply the cancellation of a debt which was honestly con- 
tracted and should be honestly discharged. But it does indicate the im- 
perative necessity of reorganizing the entire debt structure to meet condi- 
tions as they exist to-day. As the first and most important move toward 
relief for agriculture, the United States should initiate a full and frank 
discussion of the international debt situation. Instead of hiding our head 
in the sand, this situation should be brought out into the open at the first 
opportunity. 

It may be possible, in return for reasonable readjustment of the war debt, 
to obtain a reasonable modification of the trade restrictions imposed by 
foreign countries, which are throttling American commerce in general and 
agricultural exports in particular. 

As a corrolary, and in all fairness, this may involve a reconsideration of 
our own tariff schedules; but the farmer, who receives no commensurate 
benefit from present tariff legislation, is entitled to ask that other tariffs 
be considered on the basis of the equities of each situation. 

In this connection, it should be borne in mind that prices are set, not by 
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an economic calculating machine, but by the minds of men. Therefore, the * 


mere fact that the United States took positive action toward a solution of 
these problems would probably be immediately reflected in higher prices. 
Indeed, it might mark the turning point toward world recovery, just as the 
present policy of drift has probably been a determining factor in retarding 
it. 

2. Increased Domestic Buying.—This country is staggering under a heavy 
burden of unemployment; industry is operating at something like 50% of 
normal; and while there are some signs of improvement, recovery lacks 
sustained momentum. The principal reason is to be found in the fact that 
@ panicky people is to-day spending up to only about a third of its real ca- 
pacity to spend. America is living on whatever fat it has left. Why? 
Simply because people are afraid to buy. They are afraid to buy, because 
they feel that no active measures are being taken toward the restorat.on of 
stability. 

Get people to spend normally, according to their present income, and we 
can soon move this country off ‘‘dead-center”’; it is only by restored buying 
that consumption can be increased; increased consumption means decreased 
unemployment; and so the vicious circle is broken, at the only point at 
which it is pencetrable. 

The quickest way to restore public confidence is to take the mind of the 
public off of Voluntary Domestic Allotment Plans and other economic 
experiments. If the Nation can have a few months’ release from uncertainty 
as to what new “white rabbit’’ plan is to come up next; if we can ward off 
proposais for tinkering with the currency and other similar panaceas, the 
public will soon settle down, and the depression will before many months be 
a thing of the past. That is the sanest way to help the farmer. 


—> 





President-Elect Roosevelt Seeks Conference with 
Secretary of State Stimson. 
It has become known that President-elect Roosevelt is 
to confer with Secretary of State Stimson. As to this, we 
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quote the following from Washington Jan. 5 to the New York 
““Times’’: . 

A new move in co-operation between President Hoover and President- 
elect Roosevelt to facilitate the transfer of Administration problems was 
announced at the White House to-day in a statement that, at Mr. Roose- 
velt’s request, Secretary Stimson would confer with him to discuss foreign 
relations. 

The announcement was made orally by Theodore G. Joslin, Secretary to 
the President. 


“‘The President received a request from President-elect Roosevelt that 
the Secretary of State should uss matters with him relating to the 
De ment of State. The President is arranging a meeting at the Gover- 
nor’s convenience.”’ 

The President and Mr. Stimson at a luncheon to-day were discussing the 
matters to be brought up at the conference when news came of the death of 
Calvin Coolidge. It was then said that the conference would not be ar- 
ranged until plans are known concerning the funeral of Mr Coolidge. 

It was assumed, however, that the meeting will be held soon, but whether 
it will be held in New York or here 1s not yet known. 

President Hoover and the Secretary maintained silence as to the scope 
of the subjects to be discussed with Governor Roosevelt, but officials said 
that the conference would be primarily informative and not designed to 
win the President-elect over to policies pursued by this Administration. 

—_—_<——__——. 


President-Elect Roosevelt Confers with Democratic 
Leaders of Congress to Map Federal Legislative 
Program to Provide Additional Revenue—Proposed 
Increase in Income Taxes—Beer Tax to Be Provided 
and Gasoline Tax to Be Continued—Farm Relief 
Included in Proposed Legislation. 


At a conference between Democratic leaders of Congress 
and Pres.-elect Franklin D. Roosevelt, held at the instance 
of the latter in his home in New York City on Jan. 5, 
plans were laid for the enactment of legislation to provide 
additional revenue to balance the budget. To quote from 
the New York “Herald Tribune’’ of Jan. 6 the following 
program was agreed upon: 


Increase of normal income tax from 4% and 8% to6% and 12%. Lower- 
ing of exemptions for married persons from $2,500 to $2,000, and for single 
persons from $1,500 to $1,000. Estimated to yield from $130,000,000 to 
$150,000,000. 

Hope for $125,000,000 from Beer. 

Tax on beer, $125,000,.000. 

Re-enactment of gasoline tax, $137,000.000. 

Reductions in budget for coming year, $100,000,000. 


From the same paper we quote: 


At the suggestion of Mr. Roosevelt President Hoover’s own estimate 
of the deficit for the current fiscal year, $492,000,000, was taken as the 
basis for calculations. Subsequent estimates of the deficit by others have 
been considerably higher. 

It was determined at the conference that the present session of Congress 
should pass the tax legislation, making the $100,000,000 reduction in the 
budget in addition to the savings of some $480,000,000 over last year, pro- 
posed by Mr. Hoover, legalize beer and pass the Democratic farm relief 
program. If all of this can be done and approved by Mr. Hoover, a special 
session of the new Congress will be unnecessary, according to the opinions 
expressed by Senator Joseph T. Robinson, minority leader, and Speaker 
John N. Garner. 

Repeal Bill to Be Modified. 

Senator Robinson said also that the Blaine resolution for repeal of the 
Eighteenth Amendment would be modified to fit the Democratic platform 
pledge and brought to a vote at the present Congress. 

The conference, called by Mr. Roosevelt, began at 9 o’clock in the study 
of his house at 49 East 65th St., and lasted until mid-night. The follow-.- 
ing Senators were present: 

Joseph T. Robinson, minority leader; 

Cordell Hull, of Tennessee; 

Pat Harrison, of Mississippi, ranking member of the Finance Com- 

mittee; 

Key Pittman, of Nevada, ranking member of the Inter-State Commerce 

Committee, and 
James F. Byrnes, of South Carolina, member of the Special Economy 
Committee. 

Six Representatives were present; 

Speaker Garner 

Henry T. Rainey of Illinois, floor leader; 

James W. Collier, of Mississippi, Chairman of the Ways and Means 

Committee; 

Sam Rayburn, of Texas, Chairman of the Inter-State Commerce Com- 
mittee. 

Joseph W. Byrns, of Tennessee, Chairman of the Appropriations Com- 

mittee, and 

John McDuffie of Alabama, party whip. 

Also present were Swager Sherley, wartime Chairman of the House Ap- 
propriations Committee; James A. Farley, Democratic National Chairman; 
Frank ©. Walker, Treasurer of the National Committee; Louis McHenry 
Howe, Mr. Roosevelt's intimate adviser; Professor Raymond Moley, Mr. 


. Rooseveit’s chief economic adviser, and Charjes Michelson, publicity 


director of the Democratic National Committee. 

Although Mr. Roosevelt depicted his own role as that of interrogator 
rather than of director it was evident that he was the master of the proceed- 
ings. 

- majority of the Congressional delegation arrived, it is known, with the 

intention of informing Mr. Roosevelt that it was useless for the present 
Congress to try to balance the budget, in view of the widely varying esti- 
mates on the deficit for the current year. Many, if not a majority, were 
ready to urge that he undertake the full responsibility himself, with the semi- 
dictatorial powers which they stand ready to grant him 


Use Hoover Figures on Deficit. 

Mr. Roosevelt’s suggestion that Mr. Hoover’s own figure on deficit be 
used as the basis for calculations is believed to have changed their views. 
. . » Mr. Roosevelt and Senator Robinson and Speaker Garner alike 
said that an increase of the surtax on high incomes was not discussed. 

Speaker Garner said that it had not been decided whether to make the 
increase in the income tax applicable to 1932 incomes. 

‘‘Well, balancing the budget was the greatest and only thing of impor- 
tance we decided on,” began the Speaker. ‘‘The President estimated 
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$492 ,000,000 in deficit when he sent the budget in. That does not include 
reduction of the public debt. We proposed to meet that deficitby .. .” 


Sees $200,000,000 Taz Yield. 

He retailed the program. He said that the estimated revenues from beer 
and increasing the income tax and lowering the exemptions were a mini- 
mum. He said he thought the change in the income tax might yield $200,- 
000,000. 

In response to a question addressed to both, Senator Robinson said: 
“There was no suggestion of a change in the surtax on large incomes.” 

Senator Robinson said he expected the Democratic budget balancing 
program, the farm relief program and the legalization of beer would be 
passed at the short session. 

“With this program,” he said, ‘‘a special session in all probability can 
be averted,’’ 

Asked if he thought the program would receive Mr. Hoover's approval, 
which is indispensable in view of the absence of a two-thirds majority in 
either house to override his veto, Senator Robinson said he saw no reason 
why Mr. Hoover should not approve the legislation. He said, however, 
that the beer bill would be passed separately, free of other revenue measures. 

The proposed tax on inter-State motor commerce was not discussed, Sena- 
tor Robinson said. . .. 


Confers on Tariff. 


Earlier in the day Mr. Roosevelt discussed the tariff at length with Sen- 
ator Edward P. Costigan, of Colorado, and Representative David J. Lewis 
of Maryland, both of whom are former members of the Tariff Commission. 
Mr. Roosevelt refused to reveal the trend of their conversation. 


From the New York ‘“Times’’ of Jan. 6 we take the 


following: 

Mr. Roosevelt, who talked witn newspaper reporter. after Mr. Garner 
and Senator Robinson nad left for Washington, outlined the same program. 
He made it clear that tne proposal to increase the taxes on persons with small 
incomes had been the proposal of the Congressional leaders instead of him- 
self. He indicated that he nad not disapproved the plan. There was no 
mention at the conference, it was said, of a general manufacturers’ sales tax, 
opposition to which, by Mr. Roogevelt caused its aoandonment by the Dem- 
ocratic leaders at Washington. 


Railroads Also Discussed. 


While the conference was mostly on the budget and Government finances, 
the serious condition of the railroads also came up for consideration. Mr. 
Roosevelt was informed that several railroads, including two of the large 
Eastern systems, have approached a point where they need further govern- 
mental aid. 

The method of rendering assistance was not definitely agreed upon, 
but Mr. Roosevelt and his Congressional conferees determined that some- 
thing must be done to aid the railroads immediately. 

The most available source of support for the railroads was agreed to be 
the Reconstruction Finance Corporation. The problem presented itself as 
to how to so amend the Reconstruction Finance Act as to make the agency 
more helpful in the crisis. 

Data before the conference showed that the railroads in question already 
had exhausted all their acceptable security in obtaining ioans from the 
Reconstruction Finance Corporation. The suggestion was made in the dis- 
cussions that the law be so amended that securities not now acceptable 
might be tendered, backed by such moral security as might accrue from the 
knowledge of the former reputations of there railroads for earnings. 

Representative Rayburn remained over for possible further discussion of 
the railroad situation. Other members of the conference were asked by the 
President-elect to give thought to the problem with the view of giving some 
assistance to the carriers at the earliest possible date. 


—__>——_ 


United States Withdraws Marines from Nicaragua— 
State Department’s Announcement. 


The evacuation of the United States marines from Nica- 
ragua was completed on Jan. 2 when 80 officers and 815 
men embarked at Corinto for home. A radio message from 
Managua (Nicaragua) to the New York “‘Times’’ reporting 
this, added: 


The transport Antares sailed for San Diego, Calif., with 17 officers and 
304 men. The transport Henderson, bound for Quantico and Hampton 
Roads, Va., carried 63 officers and 511 men, including Brig.-Gen. Randolph 
CG. Berkley, commanding the marines in Nicaragua; Brig.-Gen. Calvin B. 
Matthews, former commander of the Nicaraguan National Guard: Brig.- 
Gen. George Richards and Major Raphael Griffin, Chief of Staff. 

A large. friendly crowd gathered at the railroad station here to watch the 
marines entrain for Corinto. The evacuation was effected without incident. 


On Jan. 1 (the eve of the termination of American occupa- 
tion of Nicaragua) the State Department at Washington 
issued a statement reviewing the circumstances which led 
to intervention in 1926 and the decision to retire, and wishing 
that Central American country success and happiness. 
In giving the announcement of the State Department, a 
Washington dispatch Jan. 1 to the “‘Times’’ from which the 
foregoing is taken, said in part: 


Last of Forces to Leave To-day. 

The remaining forces of marines and a few bluejackets, totaling approxi- 
mately 700, will be evacuated to-morrow, and the responsibility for law 
and order will be left to the Nicaraguan Government with its National 
Guard as a policing force. This is being done in accordance with plans 
announced nearly two years ago to withdraw all the forces of occupation 
after the inauguration of the President elected in November 1932. Juan B! 
Sacasa, until recently, Minister to the United States, is the new President, 
succeeding General Jose M. Moncada, who became President after Colonel 
Henry L. Stimson brought about a truce in the civil war as the representa- 
tive of President Coolidge. 

American forces went to Nicaragua as a consequence of the revolution 
in 1926 and reached their high point numerically of more than 5.200 in 
January 1929. Since then they have been gradually scaled down to 700. 

During the occupation 20 officers and 115 men of the United States 
forces were killed or died of wounds received in action or in accidents, and 
13 officers and 53 men were wounded in action but recovered, a total of 201 
casualties. The National Guard also suffered numerous casualties in 
clashes with insurgents, numbers of whom still are active in the north- 
western jungle region. 
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Text of the Statement. 
The statement of the State Department follows: 


To-morrow the United States marines leave Nicaragua. No American 
armed forces will remain in that country, either as instructors in the con- 
stabulary, asa a guard, or in any other capacity whatsoever. Their 
retirement at this time realizes in fact the intention announced by the 
Department of State in February 1931, of withdrawing the marines follow- 
ing the Presidential elections of 1932. 

he American forces were sent to Nicaragua in 1926 because the Nicara- 

n authorities stated that they were unable to protect Americans whose 
ives were io eon by the civil war then in progress and that they 
desired the Uni States Government to take appropriate steps to 
its citizens in Nicar . They were retained there after the tion 
of hostilities in accordance with the request of the Nicaraguan Government 
and under the terms of the Tipitapa agreement, which put an end to the 
civil war, first, that American forces organize and a non-partisan 
constab , and, secondly, that they assist in the supervision of the 
elections for the Presidency and the Congress. The Uni States accepted 
these obligations out of a desire to assist Nicaragua to terminate the 
disastrous civil war and to lay the foundations for permanent peace through 
holding free, fair and impartial elections. 


Three Elections Supervised. 

On three successive occasions, in 1928, 1930 and 1932, national election- 
have been held under American supervision and under conditions which 
guetenteed to the voters of Nicaragua the opportunity to ress their 

ee and untrammeled choice. With the conclusion of the election on 
Nov. 6 last, by which Dr. Sacasa was elected to the Presidency, the com- 
og eed ¢ od — States, in so far as electoral supervision is concerned, 

as u 

That the Nicaraguan people have just cause to be proud of their sense 
of civic responsibility is amply demonstrated by the services performed by 
the Nicaraguans, who presided at 247 of the 429 electoral boards. These 
chairmen performed their duties in a manner that has not admitted of 
criticism or reproach. This fact combined with the admirable attitude of 
Se party in defeat, should augur well for the future of popular government 

car 


Both Nicaraguan political parties to the settlement which ended the civil 
war supported the disbanding of the old National Army, which had fre- 
quently been an instrument of undisguised political aggression. In its 
aes. at the request of Nicaragua, American officers and enlisted men 

ave organized and trained an entirely new and non-partisan force, the 
Guardia Nacional, grounded upon the fundamental precept of service to 
the country asa whole. During the past five years this force has developed 
into a well-disciplined and efficient organization with a high esprit de corps. 


Natives Take Over Guard. 

The direction of the Guardia has now passed from American to Nicaraguan 
officers, and it is noteworthy that both political parties have agreed on their 
own initiative to a plan for insuring the non-political character of that organ- 
ization. This act of turning over the direction of the Guardia to Nicaraguan 
officers marks the realization of the other major commitment which the 
United States assumed at Tipitapa. 

The withdrawal of the American forces, therefore, follows upon the ful- 
fillment of the above-mentioned obligations and marks the termination 
of the special relationship which has existed between the United States 
and Nicaragua. This country has considered it a privilege to assist Nica- 
ragua and will always look with friendly sympathy and satisfaction upon 


the pr which Nicaragua, through her own efforts will inevitably 
achieve in the future. The United States desires for Nicar .* ee = 
+ an e 


sister —- in Central America, peace, tranquility, well- 
just pride that comes from unimpaired integrity. 


Secretary Adams Sends Greetings. 
Secretary of the Navy Adams to-day sent a New Year’s greeting to the 
American forces prior to their evacuation from Nicaragua. It read: 


Upon the withdrawal of the Navy and Marine Corps personnel from 
Nicaragua, I wish to express to them and to the naval service my sincere 
appreciation of the commendable manner in which the mnel employed 
there have performed their important and hazardous duties. 

That service has required ability, courage, determination, discretion and 
hard work. The record has n excellent throughout and reflects great 
credit upon the Marine Corps and the whole naval service. a 

It is my desire that this message be published to those who have served 
in Nicaragua with the brigade or with the Guardia Nacional and to the 
personnel who have served in detachments landed in Nicaragua from 
vessels of the Navy since 1926. 


<a 
<&. 





Juan B. Sacasa Installed As President of Nicaragua. 


General Jose M. Moncada, the retiring President, delivered 
a farewell message to a joint session of Congress on Jan. 1 
and then gave a ribbon and insignia of office to his successor, 
Dr. Juan B. Sacasa, said Associated Press advices from 
Managua (Jan. 1) which further stated: 

In his address, President Sacasa gave his thanks to the supervision of the 
marines over the election. This enabled Nicaraguans to vote as they 
pleased, the President said. 

“Two major problems are before the Government,’” he continued. 
“First, the disturbed conditions in the northern departments, and second 
the withdrawal of the United States marines. 

“TI will devote all the persuasion that is compatible with national dignity 
to a return to the guarantees of life and property. I shall leave no stone 
unturned to bring that about, although it may be necessary to continue to 
use armed force.”’ 

President Sacasa made no mention of the insurgent, General Augusto O. 
Sandino’s name, in the address. 

“The departure of the United States marines imposes a sacred duty on 
the entire citizenry to co-operate with the Government to wring about 
peace," hesaid. ‘After to-morrow, Nicaragua will be without the marines, 
and the country again assume complete sovereignty. 

“I intend to maintain the National Guard free from political activities. 
I am disposed toward encouraging private initiative and establishing new 
industries, the building up of means of communication to alleviate the 
economic crisis, and to encourage closer relationship with Central American 
republics. 

“The Government intends to follow paths of tolerance with regard to 
religion. When my period of government terminates, I hope to prize the 
conviction on the part of citizens that I did not omit anything which would 
add to the aggrandizement of Nicaragua.”’ 


—_— p——_—_——_ 
F, J. Lisman Declares Reduction of Taxes Impecative 
During Coming Year. 

According to F. J. Lisman, the outstanding feature of 
economics in 1932 has been the expected revolt of the tax- 
payers which has resulted in great promises for economy 
by the politicians. Mr. Lisman states that “judged by 
the action of legislative bodies up to date, these promises 
will not be translated into action unless taxpayers are fully 
as insistent on economy as the tax-eating organizations and 
their members are on spending money. No economies,” he 
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contends, “will be instituted until the taxpayers organize 
enmasse and jointly and individually notify their repre- 
sentatives that they will vote against them at the next elec- 
tion if they do not promptly abolish bonuses, unnecessary 
bureaus, &c.” Mr. Lisman adds: 


The national tax bill is around 15 billions; the national income for 1932 
is variously estimated at from 38 to 45 billions, which means that 
taxes absorb from 33% to 40% of the income. This leaves $200 more or 
less (against around $600 in 1929) per capita, that is, for every man, 
woman and child, plus hopes, to live on, pay interest charges and run the 
automobile. The question whether the hopes which proverbially spring 
eternal in the human breast will be realized during 1933 is puzzling all of 
us who ere trying to peer through the fog of national and international 
uncertainties—the probable prices of raw materials, unemployment, tariffs, 
debt settlements, disarmaments and other dilemmas. 

Each country thinks it has suffered the most from the present business 
depression. The writer inclines to the opinion that the United States is 
probably the hardest hit because it indulged in the wildest debauch of any 
country. It probably manufactured at least twice as much credit in 
proportion to bank deposits as any other country. Nearly everyone with 
credit possibilities was encouraged, or had the fool courage, to go into debt 
and is now suffering from the necessary deflation. This deflation may 
have to take its course similar to the period between 1873 and 1879. 

The present situation can either be cured by readjustment of the capital 
structure of corporations and individuals to whatever extent is necessary, 
or by inflation which would make things worse in the long run, or by a 
mixture of the two. Everything depends on the accident of leadership. 

All people think they are governed by their parliaments or by the 
inherent strength of their own national character, but they are all deluding 
themselves. Napoleon, the little upstart Corporal from Corsica, directly 
upset the entire world for 15 years and indirectly for over half a century 
or longer, by the sheer force of his personality ; Darius of Persia, Cleopatra, 
Caesar, King Carolus, Alexander the Great, Oliver Cromwell and many 
others did likewise. No doubt the same remarks apply to the past 
civilizations of the Babylonians, Assyrians, Hitites, Incas and many others 
we either vaguely know of or do not know about. 

What is going to happen in 1933 largely depends on the leadership 
of strong personalities in the world, and particularly, probably in their 
respective order, in the United States, Great Britain, Germany, France, 
Italy and Japan. There are leaders in each of these countries who 
envisage the whole situation but it is doubtful whether they can carry their 
parliament or people with them toward constructive action. History shows 
parliaments always decry leadership, and only follow when they must. 

The recent action of France in defaulting on the Dec. 15 installment of 
its debt to the United States brings international questions to the fore- 
front, requiring that definite action be taken fairly promptly. 

America will certainly get less money. Will the reduction of inter- 
national payments be accompanied by world armament reduction, lowering 
of tariff walls, with consequent decrease of nationalism, confidence in world 
peace and stimulation of confidence resulting in improved world trade? 
Probably no one can foretell all this at this time. 

Mr. Lisman believes that the events of 1933 are still com- 
pletely hidden in a dense fog. Only a few events stand out 
clearly : 

1. The taxpayers want reduced taxes; the parliaments have not the 
courage to reduce them because any substantial reduction in any particular 
direction is resented by a large percentage of voters who are, or believe 
themselves to be, disadvantaged by such action. 

2. The parliament of each country plays politics as keenly and as 
selfishly as ever. 

8. The Russian experiment is drifting toward collapse, the time point 
of which depends on the accident of leadership. 

4. The interplay of these certainties, plus innumerable uncertainties, 
constitutes the puzzle of New Year’s, even of 1933. 

5. Inflation is not the answer, because this would depreciate all our 
insurance policies and savings. Inflation does not accomplish the purpose 
of “soaking the rich,” but accomplishes the Biblical saying, “From him 
that hath not shall be taken.” 


<a. 





Work on Federal Census of 1930 Nearly Completed. 


The 15th Decennial Census, the most comprehensive 
enumeration of its kind ever undertaken, will be completed 
within the three-year limit allowed by law which ends on 
Dec. 31, Wm. M. Steuart, Director of the Census, announced 
on Nov. 15, and it was stated that as the appropriation was 
nearly exhausted, most of the 630 temporary employees 
remaining out of the maximum of 6,022 reached on Nov. 1 
1930, would have to be dropped from the rolls at the end of 
the month. 

This will be the first time that a decennial census has been 
completed within the prescribed period, said the Bureau of 
the Census on Nov. 15, its announcement adding: 


Over 40,000 Pages of Statistics. 

All the copy for the 34 volumes which will form the final reports, aggre 
gating over 40,000 pages, has been sent to the Printing Office, and many of 
these volumes have already been printed or are now on the press, while 
proof has been received for the most of the remaining ones. These reports 
contain a wealth of statistical data covering population, unemployment, 
agriculture, horticulture, drainage, irrigation, manufactures, mining, 
distribution and construction. 


New Features of the Census. 


Statistics of distribution or trade and of construction or building operations 
represent two new and important compilations of the 15th Census, which 
Director Steuart states, were included by authorization of Congress and in 
response to the public demand for the information on theses subjects. 
Another new feature will be the tabulation of population data by families 
in addition to the usua! tabulation in which the individual is the unit. 


Committees of Statisticians and Economists. 

In accordance with Departmental! policy not only the preliminary plans 
but the actual progress of the work of the entire Census was carried on with 
the earnest co-operation of nationally known statisticians and economists 
from private life organized as committees and giving their services without 
compsensation in order to obtain and compile data of maximum value to the 
public. 
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What the Census Bureau Will Do Now. 


Following the completion of the 15th Census the regular force of the 
Bureau will be actively employed on the current and periodical statistical 
compilations which the Bureau is required by law to make. ‘These include 
current statistics of production; annual compilations of statistics of births, 
deaths, marriages and divorces, also statistics of the revenues and debt of 
every State and of every city of over 30,000 population; a census of manu- 
factures, which is taken every second year; a census of electirc light and power 
plants, electric railways, and telephones and telegraphs, which is taken 
every fifth year; also two special decennial censuses, namely, the census 
of public debt, revenue, expenditures, and tax levies, covering all States- 
cities, and political subdividions; and the census of the defective, dependent 
and delinquent classes confined to or admitted to institutions, including the 
insane, the feeble-minded, sentenced prisoners, and paupers. Prepara- 
ations for both these censuses are now under way. They will cover the 
year 1932. A third decennial census is that of religious bodies or churches, 
which in regular course will be taken in the second half of the decade and 
cover the year 1936; and a mid-decennial census of agriculture will be taken 
in 1935. 


<n 
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Program for Economic Recovery Urged upon President- 
elect Roosevelt by Group of Economists Calls for 
Settlement of Inter-Allied Debts, Lowering of 
Tariffs and Maintenance of Gold Standard. 


In a letter to President-elect Franklin D. Roosevelt, 
made public at Baltimore on Jan. 2, a group of economists, 
20 in number, urge reciprocal lowering of tariffs, prompt 
settlement of inter-allied debts and maintenance of the 
gold standard as a ‘‘minimum program for economic re- 
covery.’’ 

The text of the letter as made public by Dr. Broadus 
Mitchell, of Johns Hopkins University follows: 


The following statement is in the judgment of the undersigned economists 
a@ minimum program for economic recovery: 

The urgent immediate problem is the foreign trade situation. Lacking 
an adequate export market, agricultural products and raw materials bring 
ruinously low prices, and there is an immense unbalance between them and 
manufactured goods. As a result even the relatively scant output of the 
factories is marketed with difficulty. 

There should be prompt reciprocal lowering of tariffs and prompt settle- 
ment of inter-allied debts. Our own tariffs should be lowered to such am 
extent as will admit enough additional imports of diversified finished 
manufactures to take out our own agricultural and raw material exports 
without the necessity of foreign loans. 

We are convinced that such lowering of tariffs on finished manufactureg 
goods will not decrease employment in manufacturing. On the contrary. 
by stimulating price improvement in agricultural commodities and purchas- 
ing power in agricultural communities, and by stimulating recovery im 
Europe as well, it will produce a very great increase in manufacturing 
activity and employment in the United States. 

The settlement of inter-allied debts should be on a negotiated basig 
which will probably not be satisfactory to public opinion in any country, 
but which, promptly accomplished, will be immensely beneficial to ali 
countries. 

The gold standard of present weight and fineness should be unflinchingly 
maintained. We should also encourage and facilitate the prompt restora- 
tion of the gold standard abroad—which settlement of inter-allied debts 
and tariff reductions will do. With adequate movement of goods across 
international borders, the gold of the United States and of the world is 
more than adequate for all credit peeds. If, however, trade restrictions 
throw an undue burden on gold in making international payments, therm 
debtor countries have difficulties in maintaining the gold standard and 
confidence is so low in creditor countries that they cannot make effective 
use of their own gold on expanding credit. 

Credit rests on the movement of goods as well as on the gold supply. 
Agitation for currency experiments would impair confidence and retard 
recovery. 

Those signing the letter are: 

Frank A. Petter, Princeton University. 

Benjamin E. Hibbard, University of Wisconsin. 

Davis R. Dewey, Massachusetts Institute of Technology, 

E. W. Kemmerer, Princeton University. 

Ernest M. Patterson, University of Pennsylvania. 

Abraham Berglund, University of Virginia. 

Francis Tyson, University of Pittsburgh. 

George Heberton Evans Jr., Johns Hopkins University. 

M. B. Hammond, Ohio State University. 

George E. Barnett, Johns Hopkins University. 

B. M. Anderson Jr., Chase National Bank. 

E. L. Bogart, University of Illinois. 

Bernhard Ostrolenk, College of City of New York, 

Morris A. Copeland, University of Michigan. 

F. 8. Deibler, Northwestern University. 

J. F. Ebersole, Harvard University. 

Claudius Murchison, University of North Carolina, 

Willard E. Atkins, New York University. 

Joseph H. Willits, University of Pennsylvania. 

Broadus Mitchell, Johns Hopkins University. 


Lin. 
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President Hoover’s Statement Bearing on Report of 
Research Committee on Social Trends—President’s 
Foreword to Report. 

Incident to the report of the President’s Research Com- 
mittee on Social Trends (made public on Jan. 2 and to which 
further reference is made in this issue of our paper), Presi- 
dent Hoover on Jan. 1 issued a statement as follows: 

In commenting upon the publication of the report of the President's 
Research Committee on Social Trends, I deem it worth while to expand 
somewhat the prefatory note which I prepared some months ago for pub 
lication with it. ‘That foreword is as follows: 

“In the autumn of 1929 | asked a group of eminent scientists to examine 
into the feasibility of a National survey of social trends in the United States, 
and in December of that year I named the present Committee under the 
Chairmanship of Dr. Wesley C. Mitchell to undertake the researches and 
make areport. ‘The survey is entirely the work of the Committee and ite 
experts, as it was my desire to have a complete, impartial examination of 
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the facts. The Committee’s own report, which is the first section of the 
published work and is signed by members, reflects their collective judgment 
of the material and sets forth matters of opinion as well as of strict scientific 
determination. 

“Since the task assigned to the Committee was to inquire into changing 
trends, the result is emphasis on elements of instability rather than sta- 
bility in our social structure. 

“This study is the latest and most comprehensive of a series, some of 
them Governmental and others privately sponsored, beginning in 1921 with 
the report on ‘Waste in Industry,’ under my chairmanship. It should 
serve to help all of us to see where social stresses are occurring and where 
major efforts should be undertaken to deal with them constructively.” 

I wish to add to the foregoing the observation that the significance of 
this report lies primarily, first, in the fact that it is a co-operative effort 
on a very broad scale to project into the field of social thought the scientific 
mood and the scientific method as correctives to undiscriminating emotional 
approach and to insecure factual basis in seeking for constructive remedies 
of great social problems. 

The second significance of the undertaking is that, so far as I can learn. 
it is the first attempt ever made to study simultaneously all of the funda- 
mental social facts which underlie all our social problems Much ineffective 
thinking and many impracticable proposals of remedy have in the past 
been due to unfamiliarity with facts in fields related to that in which a given 
problem lies. The effort here has been to relate all the facts and present 
them under a common standard of measurement. 

I regard these aspects of the report as of far greater significance and value 
than any of its details, admirable though these studies are. 


ee ee 


President’s Research Committee on Social Trends 
Spent a Million in Work—Six Members Well Known 
in the Fields of Economy and Sociology—37 Au- 
thorities Aided. 


From the New York ‘“Times’’ of Jan. 2 we take the 


following: 

The report of President Hoover’s Research Committee on Social Trends 
is described by the Committee’s Executive Secretary, Edward Eyre Hunt, 
as ‘‘a democratic mobilization of information.” f 

The Committee was organized in September 1929, as a result of a con- 
ference called by President Hoover. Its purpose, as stated in the present 
report, was ‘‘to examine and report upon recent social trends in the United 
States, with a view to providing such a review as might supply a basis for 
the formulation of large National policies looking to the next phase in the 
Nation’s development.”’ 

The six Committee members were all well known in the fields of eco- 
nomics and sociology. Dr. Wesley C. Mitchell, Chairman, is Director 
of the National Bureau of Economic Research, Professor of Economics at 
Columbia University and an authority on money, prices and business 
cycles. 

Dr. Charles E. Merriam, vice-chairman and chairman of the Depart- 
ment of Political Science at the University of Chicago, has taken an active 
part in reform politics in Chicago and has written extensively. 

Shelby M. Harrison, Secretary-Treasurer, is General Director of the 
Russell Sage Foundation and has directed several social surveys, including 
that made for the Regional Plan of New York and Its Environs. 

Dr. Alice Hamilton of the Harvard School of Public Health is a specialist 
in industrial medicine who has made studies of occupational diseases and 
of industrial poisons. 

Dr. Howard W. Odum, Director of the Institute for Research in Sociai 
Science of the University of North Carolina, has made a number of socio- 
logical studies of Southern conditions and is an authority on the Southern 
Negro. 

Dr. William F. Ogburn, Director of Research, formerly of Columbia 
University, is now Professor of Sociology at the University of Chicago. 
He has written extensively in his field, particularly on marriage and the 
family. 

Mr. Hunt was associated with Mr. Hoover in the work of the Commission 
for Relief in Belgium; headed the economic rehabilitation work of the Red 
Cross in France in 1917 and 1918; was Secretary of the President’s Confer- 
ence on Unemployment in 1921 and of the Coal Commission of 1922, 
and of the Emergency Committee for Employment in 1930 and 1931, 
Vand is an authority on scientific management. 

In addition to those named, 37 authorities in the various fields assisted 
in the preparation of the report by writing or collaborating in the respective 
chapters. 

The work was done with what is declared to be the most extensive co- 
operation of public and private organizations, as well as individuals, 
ever accorded any similar enterprise in the United States. The Committee 
devotes more than 12 pages of its report to an alphabetical list of acknowl- 
edgments. 

Although the undertaking was made possible by a gift of $500,000 from 
the Rockefeller Foundation, it is estimated that at least an equivalent 
amount was contributed by individuals and organizations in the form of 
services for which no charge was made, bringing the total cost to $1,000,000 
or more. 

The inquiry was so timed that the results of the 1930 Census could be 
incorporated in the report, and the Bureau of the Census co-operated in 
making its data available at the earliest possible moment. Headquarters 
were maintained in New York City, but members and contributors kept 
in constant touch from all parts of the country. After the work was laid 
out, progress reports were made at the regular monthly committee meetings, 
and as the tentative draft of each chapter was prepared, it was mimeo- 
graphed and subjected to the criticism of the Committee and its staff 
and of the contributors asa group. In this way the final report represented 


29 separate investigations, each in a distinct field, and each checked by 
the authorities in the other fields. 


—~> 





Report of President Hoover’s Research Committee on 
Social Trends—Governmental and Economic Or- 
ganization Growing at Rapid Pace—Church and 
Family Decline in Social Significance—Economic 


Planning Needed to Deal with Central Problem 
of Balance. 


A three-year inquiry into changing social conditions in the 
United States was completed on Jan. 2 when the Research 
Committee on Social Trends, appointed by President Hoover 
in 1929, made its report, presenting (to quote the Committee) 
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a veritable “yesterday, to-day and to-morrow of American 
life.’’ 

The report, which is the work of more than 500 in- 
vestigators, deals with shifting social trends in the life of 
the American people during the first third of the Twenthieth 
Century. 


The Committee, in a summary made available on Jan. 2, 
has the following to say regarding the report: 


Our life has become disjointed and upset in many activities because 
social changes are taking place so fast in some quarters and so slow in others, 
the report emphasizes. These unequal speeds are causing jams, dangers 
and tensions, throwing the social organization out of balance and causing 
numberless National problems with promise of others to emerge, the report 
shows. Change in itself is not an evil, however, as hope for social better- 
ment in the future lies in the fact that we can adjust ourselves to change, 
the report explains. 

These problems caused by social change and those emerging are dealt 
with by the President’s Committee in its own section of the report, which is 
a review of the findings of the investigators who have contributed 29 sec- 
tions of the report. The project was made possible by a grant of funds 
from the Rockefeller Foundation. 

in its review of findings the Committee records long time social problems, 
especially those which will be in the process of solution and treatment for 
generations, pointing out both the hazards and benefits to society arising 
out of shifting social trends. 


The Committee discussed the following as emerging Na- 
tional problems facing the people of the United States: 

Social invention keeps too far behind mechanical invention. Thus we 
are faced with the necessity of finding a way to make full use of the march 
of science, invention and engineering skil] without victimizing many of our 
workers. Unless social invention is speeded up or mechanical invention 
slows down, grave maladjustments are bound to occur. 

It is important to develop a policy which will enable us to bring together 
as a whole all the disjointed factors and elements in our social life so that 
labor, industry, government, education, religion and science may eventually 
reach a higher degree of co-ordination in the next phase of our National 
development. 

Two great departments of our American system, the governmental organ- 
ization and the economic organization, are growing at a rapid pace, while 
two other historic institutions, the church and the family, have declined 
in social significance, though not in human values. 

The church and the family have lost many of their traditional regultory 
influecles over human behavior, while industry and labor have assumed 
a larger degree of control over the conduct of our people. But government, 
like the family, has been backward in strengthening its social services to 
meet new conditions. 

To bring about effective co-ordination of the factors of our evolving 
sociaty, it is necessary, wherever possible and desirable, to slow up the 
changes which are too swift and to speed up those which are too slow. 

Our standard of living for the very near future may decline because of 
the low wages caused by unemployment, possible slowness of business re- 
covery and the weakness of mass action by employees. 

Exploitation of natural resources increases, yet technological improve- 
ments have created problems of surplus rather than of scarcity for the 
immediate future. 

Immigration restriction and birth control are slowing up population 
growth so that we may have a stationary population in the United States 
before the end of the century, with the proportion of children growing less. 
This will create the problem of smaller markets. 

Organized labor’s power and influence have waned but friction and strikes 
between employers and employees may arise more frequently in future. 

We devote far more attention to making money than to spending it, 


Vand the buying public is confronted with high-pressure salesmanship. 


instalment selling propaganda and other sales tactics adopted by com- 
petitors in business to get their share of the consumer’s dollar. 

Social discrimination, injustice and inequality of opportunity continue 
to block the path of adaptation both in the case of the foreign-born and 
native color groups, but friction between negroes and whites is lessening. 

If divorce continues at its present rate, one of every six marriages this 
year will ultimately end in the divorce courts. 

The school is both a centre of hope and concern. We are eager for edu- 
cation and nearly all American children of elementary school age go to 
school, but the changes in industrial, economic and social conditions de- 
mand a radically different kind of education than that of the past. 

There are too many doctors in cities and not enough in the rural] districts. 
A medicai system is needed which will make the results of scientific re- 
search and experiment in medicine available to all at reasonable cost. 

Crime has greatly increased, due largely to the automobile and prohibi- 
tion, but there has been no real crime wave. Organized crime flourishes, 
however 

Our National, State and city governments have increased in size and 
power, affording on the whole new and beneficial services to citizens in 
spite of the fact that vast areas of government have been dominated by 
corruption, incompetence and partisanship. 

Growing centralization in State governments is evident and the execu- 
tive gains in power and prestige both in the Nation and the States. 

Rural life is being transformed by communications and inventions, and 
differences between the city dweller and the farmer are disappearing. 

A new population grouping, the metropolitan region, which is neither 
city, county nor State, has been created by the automobile and the tele- 
phone. 


The members of the Committee which has submitted its 
report to President Hoover are: 

Dr. Wesley C. Mitchell, Professor of Economics, Columbia University, 
Chairman. 

Dr: William F. Ogburn, Professor of Sociology, University of Chicago, 
Director of Research. 

Dr. Charles E. Merriam, Professor and Chairman of the Department of 
Political Science, University of Chicago. 

Dr. Howard W. Odum, Director of the Institute for Research in Social 
Science, University of North Carolina. 

Dr. Alice Hamilton, of the Harvard School of Public Health, Boston. 

Shelby M. Harrison, General Director of the Russell Sage Foundation, 
New York. 


Edward Eyre Hunt is Executive Secretary of the Com- 
mittee. 

A foreword by President Hoover which accompanies the 
Committee’s report, is given elsewhere in this issue. 
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In its review of findings the Committee says in part: 
The Large Problem of Economic Balance. 

In the hkicyon days in 1925-1929 there were many who believed that 
business cycles had been ‘ironed out’’ in the favored land. Everyone 
now realizes that we have been suffering one of the severest depressions 
in our National history. Those who are acquainted with past experience 
anticipate that, while business will revive and prosperity return, the new 
wave of prosperity will be terminated in its turn by a fresh recession, 
which will run into another period of depression, more or kss severe. 

Whether these recurrent episodes of widespread unemployment, huge 
financial losses and demoralization are an inescapable feature of the form 
of economic organization which the Western world has evolved is a ques- 
tion which can be answered only by further study and experiment. That 
the severity of the current depression has been due in large measure to 
non-cyclical factors is generally admitted. But this admission means 
merely that besides checking the excesses of booms, we must learn how 
to avoid errors of other types as well before we can hope to make full use 
is productive possibilities which modern technology puts at our dis- 

Competition for Profits. 

Reflection upon this range of ideas leads to more fundamental issues. 
The basic feature of our preesnt economic organization is that we get 
our livings by making and spending money incomes. This practice offers 
prizes to those who have skill at money making; it imposes penalties upon 
those who lack the abisity or the character to render services for which 
others are willing to pay. A decent modicum of industry and thrift is 
maintained by most men and women, and the incentive to improve indus- 
trial practice in any way which will increase profits is strong. 

When business is active and employment full, this scheme of organiza- 
ing the production and distribution of real income yields results upon 
which we congratulate ourselves. Probably no other large community 
ever attained so high a level of real income as the inhabitants of the United 
States enjoyed on the average in, say, 1925-1929. 

But even in good times it is clear that we do not make full use of our 
labor power, our industrial equipment, our natural] resources and our tech- 
nical skill. The reason why we do not produce a larger real income for 
ourselves is not that we are satisfied with what we have, for in the best of 
years millions of families are limited to a meagre living. The effective 
limit upon production is the limit of what the markets will absorb at profita- 
ble prices, and this limit is set by the purchasing power at the disposal of 
would-be consumers. 

Wages and Dividends. 


Yet how can larger sums be paid out in wages and dividends? No busi- 
ness Can pay wages for making goods which will not sell at a profit, and 
no business can make a profit if it pays wages higher than its competitors 
for labor of the same grade of efficiency. Of necessity, the business or- 
ganizer’s task is often the unwelcome one of keeping production down to 
@ profitable level. There is always danger of glutting the markets—a 
danger which seems to grow greater as our power to produce expands and 
as the areas over which we distribute our products grow wider. Despite 
improvements in communication, increased accuracy in business reporting, 
the strenuous efforts of the Department of Commerce and the rising pro- 
fession of business statisticians, the task of maintaining a tolerable balance 
between the supply of and the demand for the innumerable varieties of 
goods we make, between the disbursing and spending of money incomes, 
between investments in different industries and the need of industrial 
equipment, between the prices of securities and the incomes they will yield, 
between the credit needed by business and the volume supplied by the banks, 
seems to grow no easier. 

When these balances have been gravely disturbed, business activity 
is checked by a recession, which is followed by a depression of industry, 
trade and finance. Then our scheme of economic organization yields results 
which satisfy no one. The income of the whole population falls by 10 or 
20%; in extreme depressions by a substantially greater figure. And these 
average losses are accompanied by appalling individual tragedies in millions 
of cases, scattered through all classes of society, but commonest among 
those who have few reserves. 

To maintain the balance of our economic mechanism is a challenge 
to all the imagination, the scientific insight and the constructive ability 
which we and our children can muster. 


Economic Planning a Central Problem. 

To deal with the central problem of balance, or with any of its rami- 
fications, economic planning is called for. At present, however, that 
Phrase represents a social need rather than a social capacity. The best 
which any group of economic planners can do with the data now at hand, 
bulky but inadequate is to lay plans for making plans. Those who know 
most about the actual conduct of the work of the world realize most keenly 
the magnitude of the task involved in planning. To work out schemes 
which could be taken seriously as a guide to production and distribution 
would require the long collaboration of thousands of experts from thousands 
of places. In addition to the accumulation and sifting of countless figures 
not now availabie, planners would have to decide intricate problems of 
social theory, either by thinking them out, or by accepting arbitrary rules. 
To gloss over the difficulties of the task is no service to mankind; to face 
them honestly should not discourage those who have faith in men’s capacity 
to find their way out of difficulties by taking thought. As the task of 
Planning economic relations 1s faced in detail, it is not unlikely that modest 
schemes will be devised which will make the present organization work 
more steadily. {It is more in line with past experience to anticipate a long 
series of cumulative improvements which will gradually transform existing 
economic organization into something different, than to anticipate a sudden 
revolution in our institutions. . . 


The Factor of Labor in Society. 


Wage earners may be viewed both as a factor in production and a great 
group in modern society. In the former role their record of labor in pro- 
duction has shown steadily increasing efficiency as measured in output per 
worker, an increase of 50% in the manufacturing industries since the be- 
ginning of the Twentieth Century. In part this has peen due to the aid 
given oy machines and in part to the organization of ‘work more closely in 
accord with the principles of scientific management, supplemented by 
wiser consideration of personal factors in working relations. Strikes have 
declined about 80% since the World War. In so far as increasing produc- 
tion may be due to the growth of technology, the prospect is very bright; 
in so far as it is due to harmony in relationships between employer and em- 
ployee, the past decade may have been exceptional and friction and strife 
may arise more frequently in future. 

One of the problems of the future will be the condition of labor in in- 
dustry and the part played by wage earners and their organizations in 
influencing these conditions. This problem at one time centred around 
the question of decent physical conditions of work and the attitudes of 
employers and workers. Such conditions have been better since the war, 
and the growth of scientific management should bring about further im- 
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provements, but this is a vast task and there will no doubt remain many 
grievances and complaints withowt satisfactory means of adjustment. 


Democracy in Industry. 

The problem of the conditions and role of labor has been associated at 
other times with the idea of industrial democracy , an extension into industry ~ 
of the idea of political democracy with revolutionary possibilities. For a 
time, around the period of the World War, it appeared as if the movement 
might make a beginning here and there’ In post-war years, however, the 
movement for better management has advanced and less is heard to-day 
of industrial democracy. Solutions may be sought along the lines of man- 
agement and plant organization or along the lines of industrial democracy. 
which set of solutions proves dominant is an issue which will profoundly 
affect the status of labor in modern society and as such is vital not only to 
the workers but to the community as a whole. 

From the beginning of the century until the depression beginning in 1929 
labor’s standard of life has been raised about 25%, as measured by the pur- 
chasing power of wages, although this increase prevailed through only a 
few of the 30 years. In the two years following 1929, the aggregate money 
earnings paid to American employees fell about 35%, while the cost of liv- 
ing declined 15%. 

Along with health and happiness, a high standard of living is a great de- 
sideratum of struggling mankind. Abundant natural resources, a slowly 
increasing or stationary population and an ever expanding technology all 
point over the years to a higher standard of living, if the various possible 
strains on the economic organization do not weaken it for too long periods. 
Such strains appear in business depressions, in wars, in revolutions or very 
rapid transformations and in weaknesses in some particular part of the 
structure. For the very near future the standard of living may decline 
because of the menace to wages caused by unemployment, the possible 
slowness of economic recovery from the depression and the weakness of 
collective action on the part of wage-earners. Ocertainly every effort 
should be made to prevent any lowering of the plane of living. 


Adequacy of Wages. 

No doubt the adequacy of wages for meeting minimum standards of 
living will long remain a matter of dispute. The problem of wage ade- 
quacy is affected by the appeals of new goods such as radios, automobiles, 
moving pictures, telephones and reading matter. The number of such 
items in the future will be greater, and sacrifices in food or in other ways 
which affect health will be made, unless all of us can be better educated as 
consumers. There is, however, one interpretation which should be con- 
sidered. Death rates are still much higher in the lower income groups than 
in others. Until a point is reached where the death rate does not vary 
according to income, it seems paradoxical to claim that wage earners are 
receiving a living wage. 

Poverty is by no means vanquished, although how widespread it may be 
is not now known, for there have been no recent comprehenisve studies 
The indications are that even in our 
late period of unexampled prosperity there was much poverty in certain 
industries and localities, in rural areas as well as in cities, which was not 
of a temporary or accidental nature. The depression has greatly intensified 
it. After this crisis is over the first task will be to regain our former stand- 
ards, inadequate as they were. The longer and the greater task, to achieve 
standards socially acceptable, will remain. 

In addition to their effort to raise standards of living, wage earners 
have had a further objective in trying to shorten the hours of work, and 
since the beginning of the century hours have been shortened by about 
15%. But such an average figure conceals a great variety of conditions. 
In several industries the hours worked were as high as 60 per week in 1930 
and in others as low as 44. Pioneer and Puritan habits nad philosophies 
regarding long hours of labor have given ground slowly before the oncoming 
machine, but long hours of toil promise to be less in the future, and with 
this lessening of labor comes the problem of how best to utilize the hours 
thus saved. 

No Unemployment Solution. 

While there has been gain to labor in higher earnings and shorter hours, 
there has been no such success against the terror of unemployment. Along 
with physical illness and mental disease, unemployment ranks as a major 
cause of suffering. Fortunately, it has been less extensive among married 
men than among the widowed, separated and divorced, and much less than 
among the single, if we may judge by a few sample studies. Fewer women 
than men have lost their jobs, and the old appear to have remained un- 
employed a much longer time than the young. Accordingly to an estimate 
commonly used, there were 10,000,000 unemployed in the summer of 1932, 
although if there were a system of recording those out of work the margin 
of error in this estimate might be found wide. 

Insecurity of employment is characteristic of the economic process, 
and no doubt if control of rates of change were possible, unemployment 
could be greatly reduced. Free land no longer offers an outlet. Emer- 
gency relief is inadequate. The larger problem seems to be that of making 
the proper application of the principle of insurance, discussed elsewhere. 

The membership of American trade unions declined from 5 million in 1920 
to 3.3 million in 1931, the first time in American history that the unions 
did not gain in membership in a period of prosperity. Of great significance 
also is the fact that in the big industries, such as coal, meat packing and 
steel, the unions have lost ground and have made no gains in others, such 
as the manufacture of automobiles. When other functions than member- 
ship are considered, it is clear that the organization of labor has not gone 
forward as have other parts of the economic system. Organizations of 
employers and of employees have changed at unequal rates ofspeed. Unless 
labor organizations show a more vigorous growth in the future, other re- 
sources of society must be drawn upon to meet these problems. 


The entire report of 1568 pages comprising the findings 
of the investigators and the Committee’s interpretative re- 
view will be published by the McGraw-Hill Book Co. 

Elsewhere in this issue we give President Hoover’s state- 
ment on the report issued Jan. 1. 


or ie i 


National Transportation Committee to Meet Jan. 9— 
B. M. Baruch Calls Session After Succeeding to 
Post Held by Late Calvin Coolidge. 

Assuming leadership of the National Transportation 
Committee, following the death of former President Coolidge, 
Bernard M. Baruch, Vice-Chairman, issued a call yesterday 
(Jan. 6) for a meeting of the Committee Monday (Jan. 9) 
at which an announcement will be made, it was said, re- 
garding progress of the Committee’s investigation. The 
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New York “‘World-Telegram’”’ of last night, in indicating 
this, added: 


The Committee customarily has met on the first Tuesday of each month 
due to the fact that Mr. Coolidge made a practice of coming to the city 
on those days from his Massachusetts home. 

Death of the former Chairman of the Committee is not likely to delay 
preparation of its report, it was said. Announcement has been made 
heretofore that the findings likely would be made public at the end of 


January. 
The remaining four members of the Committee—Mr. Baruch, Alfred 


E. Smith, Alexander Legge and Clark Howell—are thoroughly familiar 
with the views held by Mr. Coolidge on the various problems under study 
by the Committee, and the fact, finding part <f the Committee’s work 
had been completed more than a week ago. 

That any appointment would be made to fill Mr. Coolidge’s place was 
considered unlikely in financial circles. Mr. Baruch is also expected to 
continue to function as head of the body, despite the fact that illness 
prevented him from attending personally any of the earlier meetings. 


staan 
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Loans Totaling $1,502,168,401 Advanced by Recon- 
struction Finance Corporation Since Feb. 2— 
Loans to Banks $807,779,746—Repayments 
$283,049,032, of Which $233,587,301 Was Returned 
by Banks—Relief Loans Paid to States $76,358,888— 
Other Borrowers, Railroads, Agricultural Market- 
ing Projects, &c. 


A total of $1,502,168,401 has been advanced by the 
Reconstruction Finance Corporation since Feb. 2, according 
to a statement made publie by the Corporation on Dec. 30. 
The figures in some instances represent cash loans to Nov. 30 
and in other cases, to Dec. 23. The disbursement went to 
banks, railroads, farmers, States for relief purposes, and 
other borrowers in need of financial assistance to advance 
employment. Actual authorization of loans to Nov. 30 
as revealed in the composite report detailing transactions 
since Feb. 2, amounted to $1,541,906,876 to 6,494 financial 
corporations and $52,104,357 for orderly marketing of farm 
products. An aggregate of $60,393,418 of those loans has 
been withdrawn or canceled, with $192,173,197 remaining 
at the disposal of borrowers. The Corporation report shows 
that $283 049,032 has been repaid, with banks, which have 
been advanced more cash than any other class of borrowers, 
repaying $233,587,301. The Corporation up to Nov. 30 
lent $807,779,746 to 5,382 banks. 

Cash disbursements to Nov. 30 showed that $64,204,503 
went to farmers for crop production; $1,340,162,760 was 
lent to banks, railroads and other borrowers of that type; 
$360,000 for self-liquidating projects and $1,281,957 for 
agricultural marketing. To the close of business Dec. 23, 
$19,800,392 was lent to farmers and stockmen through 
eredit corporations. 

In Associated Press accounts from Washington Dec. 30, 
it was also stated: 

Up to Dec. 23 the Corporation had announced relief advances to 36 States 
and 2 Territories amounting to $93,677,746, of which $76,358,888 already 


has been paid out. Since that date an additional $10,028,197 has been 
announced. 

The number of applications for loans received from financial institutions 
has declined steadily until in November only 576 requests were received, as 
compared with 1,527 last April. the peak month. 

Hilinois and Pennsylvania have received the largest amounts to help care 
for teir needy. The Corporation yesterday allocated additional sums to 
Miinois, bringing that State's total to $32,593,238. 

Up to Dec. 23 $12,835,538 had been made available to Pennsylvania. 
Wisconsin was next with $8,304,770, and three other States—Louisiana, 
Michigan and Ohio—had approximately $4,000,000 each. 

To aid financing of self-liquidating projects, the Corporation had agreed 
up to Dec. 23 to purchase $146,535,000 worth of securities with a view to 
creating employment. 

Ninety-five loans aggregating $328,519,202 have been granted 56 rail- 
ome A Of this amount $261 ,666,197 has been disbursed and $11,714,562.71 


The statement made available by the Corporation was 
given as follows in the “United States Daily’’: 
The Federal Government has lent $1,502,168,401.99 in actual cash 


through the Reconstruction Finance Corporation, according to figures 
aie public to-day by the Corporation. Borrowers have repaid $283,049,- 





Cash Disbursements 


Oash disbursements were divided among classes of borrowers as follows: 
Disbursed by Secretary of Agriculture to farmers for crop 


production loans from funds furnished to him he Re- 
construction Finance Corporation._...____ ae he Apes $64,204,503.06 
Disbursed by Corporation to banks companies, 


building and loan associations, railroads and other bor- 
rowers under Section 5 of the Reconstruction Finance 
Disbursed by Corparation te ete aay. 20 
es 
relief purposes up to close of business on pee ier asd 


Self-liquidating Protects. 
Disbursed by Corporation to finance self-liquidating 
D by Corporation to finance carrying and orderly 
marketing of cultural commoditi 
United States se te close of business ater es. Lahey 
ers and stockmen b 


ural credit corporations cocstsl Cy 1k 
corporations crea’ y the Reconstruc- 
Fon Finance Corporation up to close of business on 


1,340,162.760.71 


$360,000.00 


1,281,857.09 


19,800,392.44 
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Repayments Received. 

eo nts have been received from classes of borrowers as follows: 
Repaid by farmers to of Agriculture to Nov. 30. $14,599,450.42 
id by borrowers under tion 5 of Reconstruction 2.26 

inance C RS ere UNS oe Fe awa 268,406,262. 

Repaid by i tutions borrowing to finance carrying and 

marketing of agricultural products___--------------- 5,575.55 
Repaid by farmers to regional agricultural credit cor- 37,744.17 


REE PILE ATE LLL AIEL LAE ESAT 

Banks have been advanced more cash than any other class of borrowers, 
5,382 of them having received $807.779.746.69 up to the close of business 
on Noy. 30, of which they had repaid $233,587 ,301.84. 

Up to the close of business on Nov. 30 the Corporation had authorized 
9,322 loans aggregating $1,541,906,876.47 to 6,494 borrowers under section 
5 of the Reconstruction Finance Corporation Act and eight loans aggre~ 
gating $52,104,357 -.23 to six borrowers under section 201 (d) of the Emer- 
gency Relief and Construction Act to finance the carrying and orderly 
marketing of agricultural products. An aggregate of $60,393,418.10 of 
loans of both classes had been withdrawn or cancelled and $192,173,197.80 
remained at the disposal of borrowers. Cash disbursements and repay- 
ments are listed above. 

Up to the close of business on Dec. 23 the Corporation had agreed to buy 
securities of the par value of $146,535,000 to aid in financing construction 
of self-liquidating projects. As of that date $400,000 of these securities 
had been purchased, and it ‘s expected that before Dec. 31 an additional 
$15,237,000 will be purchased and paid for. The $400,000 of bonds pur- 
chased were of the Middle Rio Grande Conservancy District at Albuquerque, 
N. Mex., at the agreed price of 90, making a cash disbursement of $360,000. 
The additional $15,237,000 of bonds which are expected to be 
before Dec. 31 are to be bought at par, which will bring total disbursements 
of cash to aid in financing self-liquidating projects to $15,597,000 


» The Corporation has also bid upon and been awarded $2,016,000 of the 


bonds of the Metropolitan Water District of Southern California and $50,000 
(the entire issue) of the bonds of the city of Prescott, Ariz. These 
bonds will be taken up in the near future. The Corporation has agreed to 
buy $40.000,000 of the Metropolitan Water District bonds and will bid 
upon future offerings made by the district. 

Up to the close of business on Dec. 23 the Corporation had announced 
relief advances to 36 States and 2 Territories amounting to $93,677.746.22 
and had paid out $76,358,888.69. Since then further advances totaling 
$10,028.197 have been announced, bringing the amount authorized up 
to $103,705,943.22. 

Review of Operations of the Reconstruction Finance Corporation.—The 
Corporation was organized Feb. 2 1932. The Reconstruction Finance 
Corporation Act authorized it to acquire resources of $2,000,000,000. 
later increased by the Emeregency Relief and Construction Act to $3,800,- 
000,000. Of this amount it had acquired $1,200,000,000 in cash up to the 
close of business on Nov. 30, all of which had been furnished by the Treasury 
of the United States. 

This financing had been accomplished by selling to the Treasury, as 
required by the Reconstruction Finance Corporation Act, the entire 
authorized capital stock of $500,000,000 and by borrowing $700,000,000 
from the Treasury on notes. The notes thus far issued bear 314 % interest, 
and the Corporation had paid the Treasury $7,608,.904.11 in interest up to 
the close of business on Oct. 31. An additional $2,309,999.91 accrued on 
the ‘Series A”’ notes during the month of November, but is not due. 

With the resources placed at its disposal by the Treasury the Corpora- 
tion had engaged in the following operations up to the close of business of 
Noy. 30 

I. Under Section 2 of the Reconstruction Finance Corporation Act.— 
This section required the Corporation to make availabie to the Secretary 
of Agricuiture up to $200,000,000, or 10% of the resources it was authorized 
to acquire under the Reconstruction Finance Corporation Act to be used 
by him to make loans or advances to farmers where emergencies existed 
as a result of which they were unable to obtain loans in the usual way for 
<rop production purposes in 1932. 

The Corporation paid over to the Secretary of Agriculture $75,000,000 
in cash, out of which he made loans aggregating $64,204,503.06 to 507,632 
farmers. These loans were made in every State except Rhode Island, and 
averaged $126:48 each. Repayments received by the Secretary up to the 
close of business on Nov. 30 totaled $14,599,450.42. 

The Secretary of Agriculture had, on Nov. 30, returned to the Corpora- 
tion $15,000,000 of the $75,000,000 in cash advanced to him. 

Section 2 authorized the Secretary to make only “loans for crop produc- 
tion during the year 1932’ in cases where he might find an existing emer- 
gency making it impossibie for farmers to obtain such loans. This arrange- 
ment was a temporary one and the Secretary was authorized to make loans 
for only one purpose, crop production. 

When Congress enacted the Emergency Relief and Construction Act in 
July of this year it authorized the Reconstruction Finance Corporation, 
by section 201 (c) of that act to furnish through the creation of a regional 
Agricultural Credit Corporation in each of the 12 Federal Land Bank 
Districts, wider credit facilities directly to farmers and stockmen. The 
Corporation was required to supply a minimum of $3,000,000 of capital to 
each of the regional credit corporations created by it, and for that purpose 
was authorized to use so much of the $200,000.000 originally allotted to 
the Secretary of Agriculture as might be avaiiable. 

A Regional Credit Corporation has been created in each of the 12 Land 
Bank Districts, and their operations up to Nov. 30 are reviewed in Section 
VI. 

II. Under Section 5 of the Reconstruction Finance Corporation Act.— 
Under this section the Corporation had authorized 9,322 loans aggregating 
$1,541,906,876.47 to 6,494 borrowers of the following classes: 

7,326 loans aggregating $848,445.377.26 were authorized to 4,897 banks 
and trust companies that were in operation at the time the authorizations 
were made. $44,668,406.41 of this was subsequently withdrawn or can- 
celed, $32,637,537.76 remained at the disposal of the borrowers and 
$771,139,433.09 was disbursed to them, of which $213,693,147.65 had 
been repaid. 
~ 499 loans aggregating $50,035,759 were authoried to receivers and 
liquidating agents of 485 closed banks. $4,048,014.28 of this had been 
withdrawn or canceled, $9.347.431.12 remained to the credit of the bor- 
rowers and $36,640,313.60 had been disbursed to them, of which $19,894,- 
154.19 had been repaid. 

907 loans aggregating $94,794,770.43 were authorized to 826 building 
and loan associations. $3,273,179.05 of this wai withdrawn or canceled, 
$2,298,844.69 remained subject to call by borrowers and $89,222,746.69 
had been disbursed to them in cash, of which $7,967,688.75 had been 
repaid. 

139 loans aggregating $12,950,852.85 were authorized to 17 livestock 
credit corporations. $1,074,843.53 of this had been cancelled or with- 
drawn, $213,073.33 remained at the disposal of borrowers and $11,662,- 
he had been disbursed to them, of which $2,414,674.30 had been 
repaid. 

118 loans aggregating $78,553,200 were authorized to 95 insurance com- 
panies? $2,595,118,23 had been canceled or withdrawn, $13,233,489.88 
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remained at the disposal of borrowers and $62,724,591.89 had been dis- 
bursed to them, of which $3,833,538.55 had been repaid. 

116 loans aggregating $3,393.968.93 were authorized to 14 agricultural 
credit corporations. $37,217.16 of this had been withdrawn or cancelled, 
$112,743.87 remained subject to call by the borrowers, and $3,244,007.90 
had been disbursed to them, of which $716,489.63 had been repaid. 

Loans to Railroads. 

Ninety-five loans aggregating $328,519,202 were authorized to 56 rail- 
roads. $258,740 of this had been canceled or withdrawn, $66,594,265 
remained at the disposal of borrowers and $261,666,197 had been disbursed 
to them, of which $11,714,562.71 had been repaid. 

The proceeds of loans authorized to railroads were to be used for the 
following purposes; 


For completion of new construction____._____._____________ $47 ,746,483 
For construction and repair of equipment and Dotsero Cutoff 


by Denver & Rio Grande Western RR..__.....___-___-_- ,550,000 
ae ee, es GR I ee ee 73,959,547 
SW We WI nso ee echo 6 ee UL ce ese bdawe 19,606,946 
To pay past due vouchers for wages, materials, &c__________ 19,630,040 
To pay principal of maturing equipment trust notes__..____-_ 20,660,513 
To retire maturing bonds and other funded obligations____-_-_- 75,068,618 
a pay — ~—_ I rele iat ob os tes pees as ee ios ee ese os 37,788,900 

i ee: Us oe sh hen cce kb chet awboce die ccuedun de 16,143,526 
Misseiianeous SS cer ONO fe Soe ee SIs aS fo aE ELEN MME TE aT Toe 5,364,629 





Pn hndneoninnnee ceo, canenepgeathanemerhantowad $328,519,202 


The rate of interest on the aggregate of $12,550,000 authorized for con- 

struction and repaid of equipment and the Dotsero Cutoff was 5%, while 
all other loans authorized to railroads bore 6% interest. The 5% rate 
was made to encourage undertaking the work for which the loans were 
made and thus afford employment. 
}* The cutoff to be constructed by the Denver & Rio Grande Western will 
shorten the distance between Denver and points west about 170 miles in 
addition to providing employment for 1,000 to 1,500 men for a period of 
18 months to two years. It is estimated that about $2,500,000 of the 
$3,850,000 authorized will be paid out in wages. Work was commenced 
Nov. 11. 

Other loans made to stimulate employment are $700.000 to the New 
Haven to repair locomotives and freight cars; $2,000,000 to the Pennsyl- 
vania to build 1,285 new freight cars; $500 000 to the Central of New 
Jersey to repair locomotives, freight and passenger cars and marine equip- 
ment, $3,000,000 to the B. & O. to be used ro repair and rebuild locomotives 
and freight cars and build 820 new gondola cars, and $2,500,000 to the 
New York Central to repair freight cars 

Among the $47 ,746,483 of loans authorized for new construction work was 


one of $27,500.000 to the Pennsylvania to complete electrification of its” 


lines between New York and Washington: $10,400,000 to the Cincinnati 


Union Terminal Co. to complete the union terminal facilities in Cincinnati; , 


$4,400,000 to the New York Central for its improvements on the west side 
of New York City and $3,031,000 to the Milwaukee to complete grade 
separation work in Milwaukee and track elevation in Evanston, Il. 

The $73,959,547 of loans authorized to railroads to be used to pay interest 
on their funded debts was immediately disbursed by them to the holders of 
their securities—insurance companies, savings banks, private investors, 
trust funds and other owners of railroad bonds. 

The $19,606,946 authorized to pay taxes was immediately passed on by 
the borrowers and went largely to the support of State and local govern- 
ments. The Corporation has received information from the borrowing 
roads showing the distribution by States of $17,941,276.40 of the amount 
lent to pay taxes; 


FS a -56 | Missouri...........- $756,384.01 
Ee aE 1,310,773.52 | Montana... -...-.... 2,058. 
Caloris... ....<... 879.72| New Jersey... __- * ,663. 
INNS. oe wich ee ox x 00| New York.-.---.-.-- 133,780.73 
Delaware_-___--.--- J 00| North Dakota_-_-__._- ,500 
District of Columbia_ Cs bnkbiimnrdewn 175,419.71 
pS ae 4 4|Oklahoma-_-..-....- 1,098,914.27 
I s.6c och co ot ers oe 873 ,804.59| Pennsylvania_-_.-_-- 425,290.11 
| SP aS 2,582,876.34 | South Carolina---___- 17,828.60 
, RIE ALR 24,330.15 | Tennessee. _...--__- 412,073.83 
; Ra RE ORR AP es 3, ME a ina nd ov ww te ao 7,100.00 
“Sp ea Ee ,075.84| Virginia_-.....--.-- 2,047.69 
seneeey oh btw dies ade 4137 168 4 MCs ceGuutc 163 ,000.00 
gc ie Raps 919. —_——__— 
Mississippi-_....-.--- Genet) MS oe oo scorece $17 941,276.40 








Federal income taxes amounting to $25,994 were also paid by the bor- 
rowers out of money advanced for tax purposes 

The $19,630,040 authorized for payment of past due vouchers for wages, 
materials and supplies was immediately disbursed to those to whom the 
borrowing roads owed money for wages and goods furnished 


The amounts authorized to pay $20,660,513 of maturing equipment » 


trust notes: to retire maturing bonds and other funded obligations, $75,068,- 
618, and to pay off $16,143,526 of other loans, consisting almost entirely 
of secured notes, all passed or will pass into the hands of the owners of 
those securities—insurance companies, commercial and savings banks, 
foundations and trusts and individual investors. 


The $37,788,900 authorized to pay off or reduce loans from banks was 


authorized to 19 railroads. 

Much of the $5,364,629 authorized for miscellaneous purposes was used 
by borrowing roads to replenish working capital. 

Loans to Mortgage Loan Companies, Joint Stock Land Banks, &c. 

Ninety-one loans aggregating $90,969,300 were authorized to 79 mort- 
gage loan companies. $1,520,369.66 had been withdrawn or cancelled, 
$3.737,620.88 remained to the credit of borrowers and $85,711,309.46 
had been disbursed to them, of which $8,113,604.11 had been repaid. 

Eighteen loans aggregating $4,772,000 were authorized to 13 Joint Stock 
Land Banks. $69.84 had been withdrawn or canceled, $2,860,803.07 
remained at the disposat of borrowers and $1,911,127.09 had been dis- 
bursed to them, of which $50,559.37 had been repaid. 

Nine loans aggregating $29,000,000 were authorized to nine Federal 
Land Banks. $2,700,000 had been withdrawn or cancelled, $10,450,000 
remained to the credit of borrowers and $15,800,000 had been disbursed to 
them. No repayments had been received. 

Four loans aggregating $472,466 were authorized to three credit unions; 
$32,348 had been withdrawn or cancelled and $440,098 had been dis- 
bursed to borrowers, of which $7,843 had been repaid. 

The following rates of interest applied to loans authorized under Section 
5; Loans to open banks, 544%; loans to receivers of closed banks. 5%; 
loans to Federal Land Banks, 414%; loans to railroads to create employ- 
ment, 5%; loans to railroads for all other purposes, 6%; loans to building 
and loan associations, Livestock Credit Corporations, insurance companies, 
Agricultural Credit Corporations, mortgage loan companies and Joint 
Stock Land Banks, 54%. 

Applications received by the Corporation for loans from institutions 
authorized to borrow under Sect:on 5 of the Reconstruction Finance Cor- 
poration Act have declined steadily since April. which was the high point. 

The following table shows the number of applications made under that 
section during the last six months: ’ 
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Nov. Oct. t. Aug. July. June. 

Banks and trust companies (in 7 se av 
cluding receivers) _......_____- 462 484 515 899 1,049 1,088 
Building and loan associations.... 61 62 105 140 140 124 
Insurance companies. __......._. 11 6 8 14 10 19 
Mortgage loan companies. ....._. 14 10 «15 21 16 33 
acd intone erpntedin vendita oer ts 2 shiak sya ices ain 
Federal land banks_-........-.. a cat a 1 8 oe 
Joint stock land banks... -._.____ 3 3 2 5 4 
Agricultural credit corporations... 12 14 21 29 19 18 
Livestock credit corporations - .._- 7. an: 32 26 22 
Railroads (including receivers) - ..- 7 oa 12 8 13 

1 1,150 


576 601 700 1,281 1,321 
The total number of applications received in May was 1,320; in April, 
1,527; in March, 1,176, and in February, 166. 

III. Under Section 1 of the Emergency Relief and Construction Act.— 
Up to the close of business. Nov. 30, the Corporation had made $76,777 ,- 
306.22 available to 35 States and two territories to be used for relief of 
needy and distressed people. Cash disbursements up to Nov. 30 totalled 
$51 441,257.27. 

From Dec. 1 to 23, inclusive, the Corporation announced additional 
authorizations for relief purposes aggregating $16,900,440, and up to the 
close of business on Dec. 23 had made further disbursements of cash totalling 
$24,917 ,631.42. 

The total amount authorized to be made available to 36 States and two 
territories on Dec. 23 was $93,677,746.22, and the total amount of money 
disbursed pursuant to those authorizations as of that date was $76,358,- 
888.69. 

Of the total amount authorized as of Dec. 23, $87,109,865.22 had been 
made available to 34 States and two territorics under paragraph (c) of 
Section1, which provides for reimbursement of the Federal Government 
by deductions from future Federai contributions to States to aid in con- 
structing roads and $6,567,881 was made available to political subdivisions 
of five States under paragraph (e) of Section 1, which provides for reim- 
bursement of the Federal Government directly by the subdivsiions to 
which the advances were made. 

The following amounts had been made available to States under subsec- 
tion (c) as of Dec. 23: 








BN ee atm $528,704.00 |New Mexico. ....... $90,800.00 
SER ce wna dintica 506,200.00 | North Carolina-_..-. 1,386,000.00 
SEE. ond cun yeas 1,319,168.00| North Dakota....... - _---.--.. 
Colorado. .......... 1,102,135.00 | Ohio_-......---..-- 4,744,116.00 
, | ors ht ,153.00| Oklahoma--.-..-...-.. :968.00 
OUND. cu Sacceusad ,084.22 | Oregon___.-...----- 238,528.00 
| Siete SS EE ,000.00| Pennsylvania__-.--- 12,835,538.00 
EN a oa eae 25,238,228.00| South Carolina------ :200.00 
TR oa 2S 5 cies ,775.404.00 | South Dakota_-...--- 720,795.00 
Ni chowatisnedaice < iehuamie ennessee.....--.-- 789,036.00 
2 LEP ENERR ERE 1,119,840.00 | Texas_--...--.---.- 1,569,301. 

Kentucky.......... 61,400.00] Utah._....-------. 1,136,089.00 
Sera 4,751,333 .00| Virginia--.......--- 1,490,887 .00 
Michigan....-...-.-- 4,328,283 .00 | Washington__......- 350,000.00 
Minnesota-._...---- as ,843.00| West Virginia. -___-- 2,170,174.00 
Mississippi-_....---- ,300.00 | Wisconsin. .....-.--. 8,304,770.00 
Re ee 1,158,118.00| Hawaii_...-...----- 07 ,435.00 
Montana. ...-.----- 507 ,738.00] Puerto Rico_.-.._--- 360,000.00 
ee Te oe 70,967 .0O —_——_ —_—__——_. 
New Hampshire- ---- 667,420.00| Total...-.-.-.---- $87,109 ,865.22 


The following amounts had been made available under subsection (e) 
as of Dec. 23: 

Iowa: Blackhawk County, $30,000; Clay County, $7,400; Des Moines 
County. $10,000; Sioux County, $6,400; Webster County, $34,000; totai, 
$87,800. 

Michigan: City of Detroit, $1,800,000; City of Fiint, $296,00U; City 
of Muskegon Heights, $20,000; total, $2,116,000. 

North Dakota: Bowman County, $4,500; Burke County, $8,160; 
Burleigh County, $8,100; City of Minot, $10,000; Davide County $7,700; 
Mercer County, $4,000; Mountrail County, $7,120; Ward County, $40,000; 
Williams County, $13,100; total, $100,680. 

Ohio: City of Alliance, $31,500; City of Canton, $150,000; City of 
Cleveland, $760,000; City of Dayton, $112,500; City of Massilon, $34,000; 
City of Niles, $19,816; Cuyahoga County, $470,000; Lorain County, 
$131,245; Mahoning County, $326,440; Montgomery County, $400,000; 
Stark County, $334,900; Summit County, $240,500; Trumbull County, 
$177,500; total, $3,188,401. 

Washington: Grays Harbor County, $105,000; King County, $675,000; 
Pierce Conty, $190,000; Snohomish County, $105,000; total, $1,075,000. 

All advances for relief purposes, under both subsections (c) and (e) bear 
interest at 3%, that rate being fixed by Congress. 

IV. Under Section 201(a) of the Emergency Relief and Construction Act.— 
Up to the close of business on Dec. 23 the Corporation had announced 
agreements to purchase securities of $146,535,000 par value to aid in 
financing construction of self-liquidating projects. 

Pursuant to those agreements the Corporation has purchased $400,000 
of 54% bonds of the Middle Rio Grande Conservancy District project 
at Albuquerque, N. Mex., at 90. The Corporation has agreed to purchase 
the district’s bonds of the par value of $5,784,000. and further purchases 
will be made from time to time as bonds are offered by the district. 

It is expected that before the close of business on Dec. 31, $7,000,000 
of 5% bonds of the State of Louisiana and $6,000,000 of 5% bonds of the 
Public Belt Railroad Commission of New Orleans, will be purchased at par 
to provide funds for construction of a bridge across the Mississippi River 
at New Orleans. It is also expected that $2,327,000 of 5% Civy of Chicago 
Waterworks Certificates of Indebtedness will be purchased, at par, by 
Dec. 31 to provide funds for construction of a new pumping station in 
Chicago. 

The Corporation has also bid upon and been awarded $2,016,000 of 5% 
bonds of the Metropolitan Water District of Southern California, at par. 
It has agreed to bid par on $40,000,000 of these bonds and to purchase 
that amount if higher bids are not received from other sources. In accord- 
ance with that agreement bids will be made upon further offerings by the 
district. It has also bid upon and been awarded $50,000 (the entire issue) 
of 5% bonds of the City of Prescott, Ariz., at par. It is expected that these 
awarded bonds will be taken up shortly. 

In the case of other commitments of the Corporation to finance con- 
struction of self liquidating projects the purchase of bonds is awaiting 
request by the applicants, the working out of legal details, the taking by 
applicants of action necessary to authorize issuance of their bonds, and 
similar prerequisites to actual advancement of funds. 

V. Under Section 201(d) of the meryency Relief and Construction Act.— 
As of Nov. 30 the Corporation had authorized eight loans to six borrowers 
under this section aggregating $52,104,357.23 to finance the carrying and 
orderly marketing of agrigulturai commodities produced in the United 
States. $135,111.94 of this amount had been canceled or withdrawn, 
$50,687 ,388.20 remained at the disposal of borrowers, $1,281,857.09 had 
been disbursed to them in cash of which $5,575.55 had been repaid. The 
names of the institutions to which these loans were authorized have been 
published from reports submitted to Congress, and are repeated here: 

Cotton Stabilization Corporation, $15,000,000; American Cotton Co- 
operative Association, $35,000,000; Sun Maid Raisin Growers of Cali- 
Jornia, $1,500,000; Growers’ Fruit Exchange (West Virginia), $175,000: 
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Canners’ Finance Corporation (Ohio), $147,499.60; Shade Tobacco Credit 
Co. (Florida), $146,745.69; cancellation, noted above, $135,111.94; total, 
$52,104,357 .23. 

These loans were authorized at 54% interest. 

VI. Under Section 201(e) of the Emergency Relief and Construction Act.— 
The Corporation has created a Regional Agricultural Credit Corporation 
in each of the 12 Federal Land Bank Districts, with 21 branch offices. These 
regional corporations are making loans directly to farmers and stockmen 
for agricultural purposes, including crop production and the raising, breed- 
ing and fattening of livestock. Individuals and partnerships only are 
eligible for loans. Corporations are ineligible. 

Section 201(e) requires the Corporation to furnish each regional corpora- 
tion with a minimum of $3,000,000 in capital, which may be increased if 
necessary. The capitalization of four corporations (those in the eighth, 
ninth, eleventh and twelfth land bank districts) has been increased to 
$5,000,000. 

The first loan by a Regional Credit Corporation was made on Oct. 8, 
and up to the ciose of business on Nov. 30 $8,610,081.96 had been disbursed 
to 2,253 farmers and stockmen and repayments from five borrowers amount- 
ing to $37,744.17 had been received. 

As of Dec. 23, $19,800,392.44 had been disbursed to 5,786 borrowers; 
17,336 applications totaling $41,924,102.69 had been approved upon 
which disbursement had not been made; and 31,732 applications for loans 
totaling $65,433,338.49 were awaiting action. Reports of repayments 
subsequent to Nov. 30 have not been received. 


~~ 





Monthly Report of Railroad Credit Corporation— 
Loans of $47,114,632 Advanced or Authorized Up 
to Dec. 31. 


According to the monthly report (dated Dec. 31) of the 
Railroad Credit Corporation, filed with the Inter-State 
Commerce Commission, that Corporation had either actually 
made or authorized loans to railroads to meet their fixed 
interest obligations totaling $47,114,632. Of that amount, 
$46,931,732 represented loans actually made, leaving a 


_ balance of $182,900 to which the Corporation is committed. 


Reported rate increases under Ex Parte 103, according 
to the report, totaled $52,201,092 in the first 10 months 
this year, and amounted to $5,981,462 in October. In a 
letter addressed to chief executives of participating carriers 
and accompanying the report, E. G. Buckland, President 
of the Railroad Credit Corporation, said: 


The rate increases authorized in Ex Parte No. 103 became effective, 
generally, in January 1932. The payments into the Corporation’s fund 
to Dec. 31 1932 represent earnings derived from the increased rates by 


_ participating carriers through October 1932. 


z 


As to loans, 57 railroads applied for loans in the aggregate sum of $105,- 
990,446, of which $55,364,408 was removed from the docket as being 
receivable from some other source, and(or) denied; $48,324,919 has been 
approved, and pending applications total $2,301,119. 


Resources. 
Emergency revenues reported by partici carriers......- P , 
Accrued interest.........___- eas tia alta _ se seiniihaen arte = 106 927 
from sale of capital stock............-...--.------ 1,200 
EE eta onvddeghnddncnosnancnensteennndt Men Ee 
Application 
SERED ap oe RO gc HLT eRe $48,142,019 
BE IN yg. 6 ico weccmnubawie cconunnncus 1,210,287 
re i Ss P ° 
Cash reserved for tax payments, &c._...._......_.__-_____-_ $16 031 aa 
Accounts receivable and accrued items............_.-.-___- 639.140 
Expense of administration. ...................-.---------- 136,845 
ARS RT PRR Eth sOag APS 9 Toa pelie ok aE OO See ae $52,268,357 
UG i chee Wi toiecced heres eed enien sirsh tne Mclain sas sas Sian EES FEIT iis. dedi cela 400,162 
Re ND Sie ee 182, 
Available working fund..............-.--. siikab ate weacinnis eee $217,262 


The Railroad Credit Corporation Report to Inter-State Commerce Commission 


dial and Participating Carriers As of Dec. 31 1932. 
Investment in affiliated companies—Loans made_____..__- $46 931,731.50 
als, te ha PE a RA Dio oo cle aa eC IS Ri 400,162.21 
pi a cis ea ea lgcn 25.00 

1 deposit—Reserved for taxes, &c__________________ 4,560 640.11 
iscell. accts. receivable—Due from contributing carriers_ - 376,264.51 
Interest receivable. ______- Roe ee eee 183 387.55 
Loans authorized—contra__._..._._.__ ’ ¢ 
Unadjusted debits_______ ee ada Se ae aie 190 403.85 
| RRS <1 RE ee aOR anew Pe 

Liabiliiies 27777777 $52,714,574 71 
Non-negotiable debt to affiliated companies—Reported rate 

increases under Ex Parte 103__._.________._-.._------ $52,201 092.31 
Deferred liabilities—-Loans authorized——contra............ 182.900.00 
No a eee 329,382.40 
CT ee et eee 1,200.00 

Deeb ahendksidin dacknenbassin uk els eS $52,714,574.71 


Three Additional Roads Receive Loans Aggregating 
$4,021,000 from Reconstruction Finance Corpora- 
tion—$2,500,000 to Missouri Pacific and $1,500,000 
to Seaboard Air Line—Commission Requests Mis- 
souri Pacific to Submit Plan Providing for $34,- 
548,000 River and Gulf Bonds due May 1 Next. 

The Inter-State Commerce Commission on Jan. 4 ap- 
proved loans aggregating $4,021,000 to three railroads from 
the Reconstruction Finance Corporation; viz: $2,500,000 to 
the Missouri Pacific RR., $1,500,000 to the Seaboard Air 

Line Ry. and $21,000 to the Toledo Angola & Western 

Ry. This brings the total loans approved to date by 

the I.-S. C. Commission to $359,035,678 to 76 roads. The 

Missouri Pacific previously had secured three loans aggregat- 

ing $17,100,000 from the Reconstruction Finance Corpora- 

tion and in the case of the Seaboard Air Line Ry. a previous 
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application for a loan of $3,000,000 had been denied. The 
Commission, as a condition approving the Missouri Pacific 
loan, stated that ‘‘we shall expect the applicant within a 
reasonable time to formulate and present for our considera- 
tion a plan to meet the May 1 maturity’’ of the $34,548,000 
St. Louis Iron Mountain & Southern Ry., River & Gulf 
50-year first mortgage 4% bonds. 

Details in connection with the loans now approved follow: 


Missouri Pacific RR. 

The original application in this proceeding was filed by the Missouri 
Pacific RR. on Jan. 29 1932. The amount of the loan then sought from 
the Reconstruction Finance Corporation was $23,250,000 for certain 
specified purposes. The application was supplemented March 10 1932, and 
March 17 1932, to meet the requirements of the Reconstruction Finance 
Corporation and to increase the total loans applied for in the original appli- 
cation by $1,400,000. The aggregate loans scught by the applicant thus 
became $24,650,000. Under dates of Feb. 10, Feb. 23 and March 23 
1932, we certified our approval of loans of $1,500,000, $2,800,000 and 
$12,800,000, respectively, without prejudice in each instance to considera- 
tion of further loans upon the application. These loans aggregating 
$17,100,000 have been made by the Finance Corporation and are secured 
by the pledge of collateral consisting of: 
$22,250,000 Missouri Pacific Ist and refunding, series I, 5s of 1981. 

1,900,000 New Orleans Texas & Mexico Ist 4\%s of 1956. 
and impr. 6s of 1974. 


In addition to loans by the Finance Corporation, the applicant has 
borrowed from the Railroad Credit Corporation a total of $3,800,000 for 
interest requirements, and that Corporation has loaned to the International- 
Great Northern RR. $750,000 and has approved a further loan of $400,000 
to that carrier. The total of advances by the Railroad Credit Corporation 
to the applicant and its subsidiary is thus $4,950,000. 

On Dec. 17 1932, the applicant filed an amendment to the original applica- 
tion requesting a further loan under the provisions of the Reconstruction 
Finance Corporation Act, approved Jan. 22 1932, as amended. 


The Amended Application. 


The applicant seeks a further loan of $4,300,000 for a period of three 
years for the purpose of paying taxes and of assisting the applicant in 
meeting interest and principal payments on equipment trust obligations 
and certain mortgage bonds due in the near future. The requirements of 
the additional loan as set forth in the amended application are as follows: 

On or Before Dec. 30 1932— pb bmw 

or Before Dec. i 
To Ray taxes amounting to $1,908,000 due not later than 
ec. 31 1932 





a a ain Seta inen oda nantes $1,900,000 
TS coals cetaaneh pedaaeas on eyplicnat’s euntgmsens trust, cor 
‘om ncipal payment on applicant’s equipmen 4 ; 
41, of $693,400, due Jan. if 1933 ES Ee AGE EE A 600,000 
On or Before Jan. 31 1933— 
To pay the following obligations due Feb. 1 1933: 
Principal. Interest. 
Pacific RR. of Missouri lst mtge. bonds___-.-.- -.---- $139.920 
Missouri Pac. Ist & ref. mtge. bonds, series A_.. -.---- 446,013 
Missouri Pac. Ist and ref. sate. bonds,seriesI.. _....- y ,000 
Plaza-Olive Bldg. lst mtge. bonds____.....--- $1,875 4,045 
Equipment trust certificates, series A__._._--- 153,000 19,890 
; $154,875 $2,139,868 
Total principal and interest_.........-..-.----------- $2,294,743 


In its original application and in its supplemental application of March 17 
1932, the applicant represented that it was unable to ootain the necessary 
funds requested in whole or in part from any other source. In the present 
amendment to the application it asserts that this situation remains the 
same as previously stated. 


Necessities of the Applicant. 


In addition to the above-stated amount of $4,300,000 to meet require- 
ments to and including Feb. 1 1933, the applicant will be faced with the 
necessity of providing cash to meet normal requirements to and including 
Dec. 31 1933, of $11,200.00, including similar requirements of the New 
Orleans, Texas & Mexico Ry. and the International-Great Northern RR. 
On May 1 1933, there will mature $34,548,000 of St. Louis Iron Mountain 
& Southern Ry., River & Gulf, 50-year first mortgage 4% bonds. These 
bonds are a first lien upon 781.47 miles of the applicant’s system, including 
its principal low-grade freight line from Valley Junction to Thebes, IIl., 
its White River Division from Carthage, Mo., to a point near Batesville, 
Ark., and other mileage along the west bank of the Mississippi River from 
a point near Helena, Ark., to a point near Ferriday, La. They are also 
a first lien upon certain equipment and upon the first mortgage bonds of 
the Union Railway (of Memphis) and of the Western Coal & Mining Co, 
Under the applicant’s first and refunding mortgage there is reserved a 
like principal amount of bonds available for refunding the River & Gulf 4s. 

The applicant has filed with its amended application a statement of its 
cash position by months on an actual basis from January to October 1932 
inclusive, and on basis of carefully prepared estimates for the period Nov. 1 
1932 to June 1933, inclusive. At our request the applicant has also filed 
an additional monthly cash forecast for the last half of 1933. The esti- 
mates for the months of November 1932 to July 1933, inclusive, were pre- 
pared upon the assumption that traffic and earnings would continue, with 
seasonal variations, at about the present levels which are substantially 
lower than those experienced in the first half of 1932. Beginning with 
August 1933, a continuing moderate increase in these levels has been antici- 
pated. The estimates also anticipate continuance of the emergency in- 
creases in freight rates authorized in our decisions in Fifteen Per Cent Case, 
1931, 178 ICO 539, 179 ICC 215, and the retention by the applicant sub- 
sequent to March 31 1933 of the revenues derived from such increases. 
In the matter of non-operating income the estimates contemplates practi- 
cally no receipts from dividends or interest, except such interest on ad- 
vances to subsidiary companies as is being currently paid. Borrowings for 
applicant’s requirements, including those covered by the present amend- 
ment to the application, are included in the total estimated receipts. No 
estimated cash requirement is shown in respect of the maturity of May 1. 

As to disbursements the forecast is made upon the assumption that 
payrolls will continue to reflect wages at current levels. Taxes are esti- 
mated to require slightly less cash outlay than during 1932. Estimated 
interest requirements include payments on all present and prospective bor- 
rowings, including loans from banks, the Railroad Credit Corporation and 
the Reconstruction Finance Corporation. Vouchers have been estimated 
to require cash expenditures at approximately the same rate as in 1932 
and include payments due under contracts for purchase of stocks of certain 
terminal and land companies entered into in 1930. Payrolls and vouchers 
include estimated expenditures for a minimum program of additions and 
betterments at a rate slightly less than the experience of 1932. Inter- 
company transactions required to maintain minimum cash working balances 
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with the several operating units of the system are forecast at approximately 
the same rate as in 1932. 

The cash balance at the end of October 1932, the latest month for which 
the actual figures are available, was $1,309,000. November with estimated 
borrowings of $200,000 ends with an estimated cash balance of $1,421,000. 
In December the estimate includes the item of $1,900,000 as the proceeds 
of the loan from the Reconstruction Finance Corporation covered by the 

V present application and, per contra, a corresponding increase in tax vouch- 
ers. The cash balance at the end of 1932 is estimated to be $800,000. 
Similarly, through the months of 1933 estimated borrowings are so distri- 
buted in relation to cash requirements that the monthly balance of cash 
on hand is maintained at an average of approximately $1,000,000. At the 
end of 1933 the cash balance is estimated at $787,000. 

As previously shown, the total loans from the Railroad Credit Corpora- 
tion and the Reconstruction Finance Corporation, including the item of 
$1,900,000 for Dec. 31 covered by the present application, amount to 
$23,950,000. Included in this sum is the item of $5,850,000 advanced by 
the Reconstruction Finance Corporation, with our approval, to meet 50% 
of bank loans due April 1 1932. The remainder, $18,100,000 represents the 
applicant's total borrowings of new money in 1932. Its cash forecast for 
1933 includes estimates of new borrowings aggregating $13,600,000, in- 
cluding the two items totaling $2,400,000 covered by the present applica- 
tion. Thus the borrowings of new money in 1932 exceeded by $4,500,000, 
the estimated borrowings of new money in 1933, exclusive, cf course, 
of the May 1 maturity of the River & Gulf bonds. 

The maturity of the River & Gulf bonds represents not only the largest 
financial requirement in 1933, but by far the applicant’s largest maturity 
until 1949. In addition, the other 1933 requirements, except those for 
which we may provide in this proceeding, place upon the applicant in the 
near future the necessity of ‘providing substantial financial resources in 
some form. 

In connection with any loan which we may approve upon the present 
application we shall expect the applicant within a reasonable time to 
formulate and present for our consideration a plan to meet, the May 1 
maturity. 

Security. 


For the additional loan now sought and for the existing loans, as well 
as for any further loans which we may approve upon the application, the 
applicant offers as security 


(a) Assignment to the Reconstruction Finance Corporation of advances 
by the agotienes to its controlled a. the New Orleans Texas & 
exico Ry. and International Great Northern RR., in the spptpaimnete 
amounts of $9,955,000 and $2,486,000, respectively, a total of $12,441,000. 
(b) $10,000,000 (or such greater principal amount as we may approve) 
pa Ad epplicants — and refunding mortgage ALLE series I eS oo 
@ may authorize upon proper application under Section a) o 

the Inter-State Commerce Ket. 


The collateral securing existing loans of $17 100,000 by the Reconstruction 
Finance Corporation has been hereinbefore described. This consists prin- 
cipally of 5%, series I, bonds of 1981 issued under the applicant's first and 
refunding mortgage which is a direct first lien upon 5,575 miles of the 
applicant’s system and, subject to $52,599,500 of divisional mortgages, is 
a first lien upon the remaining 1,208 miles. Moreover, it is a first lien 
upon $23,703,000 of preferred stock of the Texas & Pacific Ry.—one of 
the few class I carriers which will earn their fixed charges in 1932. These 
bonds are currently quoted on the New York Stock Exchange at around 19. 
Within two years these bords have sold on the same Exchange at par. A 
block of $61,200,000 of these bonds was distributed in March 1931, at 95. 
During the period since 1925 to date the price has ranged as high as 104, 
and the average market price over that period has been in excess of 85. 
In 1932 the applicant earned approximately 71% of the interest require- 
ments on its first and refunding bonds outstanding in the hands of the 
public. 

The next most important item of the collateral securing existing loans con- 
sists of $11,475,000 of the common stock of the Texas & Pacific Ry. This 
stock is also listed on the New York Stock Exchange where it is currently 
quoted 15 bid, 20 asked. This is the stock which in 1928 sold at 194%, 
and has had an average price on that Exchange in the last eight years of 84%. 

The $1,900,000 of New Orleans Texas & Mexico first 44s of 1956 are 
currently quoted on the New York Stock Exchange at around 20. These 
bonds sold on the same Exchange as high as 100% from date of issue in 1927. 
The average price to date has been 76. Until 1930 these bonds were legal 

“ investments for savings banks in the State of New York. 

The 5% series B bonds of 1978, issued under Denver & Rio Grande 
Western refunding and improvement mortgage are listed on the New York 
Stock Exchange where they are currently selling at around 17. Since their 
issue in 1928 they have sold on the same Exchange as high as 95, and the 
average price since listing has been 68%. ‘The bonds under this mortgage 
which are pledged as security for the loans carry a 6% coupon which justifies 

/ @ higher market rating than that of the 5s. 

The advances aggregating approximately $12,441,000, upon which in- 

terest is being currently paid at the rate of 6% per annum, represent open 

Y account indebtedness to the applicant by two of its controlled companies 
accumulated over a period of five years. All of these advances were used 
to pay for additions and betterments to the properties, except that during 
the last two years certain of the advances to the New Orleans Texas & 
Mexico Ry. were made to overcome operating deficits. In the case of 
both of the controlled companies the obligations to repay the advances lie 
between their first mortgage bonds and their capital stock. In the case 

-of the International-Great Northern RR. they are senior as to the payment 

cof interest on $17,000,000 of adjustment mortgage bonds, but junior to 
that bond issue as to security. ‘ 

We have shown the current and long-term market quotations of the first 
mortgage, 444% vonds of the New Orleans Texas & Mexico Ry. The 
capital stock of that carrier, of which there is but one issue, is currently 
quoted at around 16, with a price range for eizht years to a high of 159% and 
an average price over that period of 114%. On basis of the current market 
quotations for the stock and bonds of the carrier the advances to it by the 
applicant bearing 6% interest wou!d appear to have a comparable market 
value of about 24% at which the total advances to that carrier would have a 
value of approximately $2,400,000. 

Because its entire outstanding issue of capital stock is owned by the 
New Orleans Texas & Mexico Ry. it is impossible to make a similar com- 
putation of value for the advances to the International-Great Northern RR. 

The assignment of advances by the applicant to its controlled companies 
and the pledge of additional bonds which we may authorize to be issued 
for the purpose under the applicant’s first and refunding mortgage will 
improve the security for the total reconstruction loans to the applicant. 


Conclusions. 


We conclude: 

1. That we should approve a further loan of not to exceed $2,500,000 to 
to the applicant. by the Reconstruction Finance Corporation, for a period 
not exceeding three years from the making of the advances thereon, for 
the purpose of paying taxes and the principal of equipment trust obliga- 


tions, due Dec. 31 1932 and Jan. 15 1933, respectively, as hereinabove 
more fully described; 

2. That the applicant should deposit with the Reconstruction Finance 
Corporation as security for the loan: 

(a) Pledge of $10,000,000, principal amount, of the applicant’s first and 

mortgage, series I, 5% bonds of 1981, or such other principal 

amount of such bonds as we may authorize to be issued for the purpose. 

(b) Pledge of $93,200, par value, of the capital stock of the American 
ee ee Transit Co., excepting therefrom such shares thereof as may 


uired to qual " 
(c) Pledge of $75,000 princi amount, of the first mortgage, 6 
bonds of the Prescott & wenn RR. of Oct. 1 1934. % 
(da ay. = neem of advances by the applicant to its controlled companies, 
the New Orleans Texas & Mexico Ry. and International-Great Northern 
a iat SERTEA GRO, witch alguien ed Bs ts es eeb atc 
441, whic en oO ‘orm sa 
to the Reconstruction Finance Corporation. 
3. That the applicant should agree with the Finance Corporation that 
all of the security for this and any other loan by that Corporation to the 
applicant shall apply equally and ratably as security for all of such loans. 4 


Seaboard Air Line Railway. 


Legh R. Powell Jr. and Ethelbert W. Smith, receivers, on Nov. 1 1932 
filed this application to the Reconstruction Finance Corporation for a loan 
under the provisions of Section 5 of the Reconstruction Finance Corpora- 
tion Act, approved Jan. 22 1932, as amended. 

This is the second application of the receivers for a Reconstruction loan, 
and it incorporates by reference much of the data supporting the previous 
application. The earlier application was for a loan of $3,000,000 for 
purposes similar to those for which the present application is filed. By 
our report and order of Sept. 21 1932, the earlier application was denied. 


The Application. 


The application now before us requests a loan of $1,500,000 for a term 
of three years, the proceeds to be applied in payment of certain claims which 
have been adjudged by the court having jurisdiction of the receivership ” 
to be entitled to priority of payment. The applicants were authorized by 
order of the court dated Oct. 31 1932, to seek a loan from the Reconstruction 
Finance Corporation of the foregoing amount, the proceeds of which will be 
“employed toward the discharge of priority claims which have been finally 
adjudged to be entitled to priority.’’ 

The application sets forth that owing to the uncertain general business 
situation the receivers do not know whether it will .e reasonably possible 
for them to repay the loan sought within a shorter period than three years. 
The receivers state that notwithstanding earnest efforts they have been 
unable to procure funds for these purposes from any other source; that their 
banking credit is exhausted and that they are unable to dispose of receivers’ “ 
certificates to the general public. The applicants are ineligible to become 
parties to the ‘‘Marshalling and Distributing Plan, 1931" of the Railroad 
Credit Corporation and can not, therefore, procure loans from that OCor- 
poration. 

Necessities of the Applicant. 


The loan is desired to discharge preferred claims of 1 ,134 separate creditors 
of the railroad company, aggregating $1,446,921 for various services and 
supplies. These are part of a total of an estimated amount of $3,500,000 
of such claims which have been or will be submitted to the special master 
for approval. Olaims approximating $2,800,000 are expected to be granted 
priority by the court. Accompanying the application are copies of letters 
from some of the claimants showing urgent need for the immediate payment V 
of their accounts. These are said to be but a few of many hundreds of 
such letters which have been received by the applicants. All of the claims 
are alleged to have arisen during the six months prior to the inception of 
the receivership and are now of approximately two years’ standing. 

In our previous report we found the receivers to be in possession of cash 
in an amount exceeding the aggregate of these claims. A statement of cash 
receipts and disbursements filed with the present application shows that 
at the close of October 1932, after setting aside $1,500,000 as the minimum 


cash working valance necessary to be kept available for the use of the 


receivers at all times, the receivers expected to have in their treasury 
$3,737,986. Thereafter necessary disbursements are shown so to exceed 
anticipated receipts, including as a cash reserve $150,000 per month charge- 
able to operating expenses for depreciation, that at the close of the year 
1932 the cash balance, less the working balance, is expected to be $3,409,577. 
Assuming that railway operating revenues thereafter will be sufficient to 
meet all railway operating costs entering into the computation of net 
railway operating income, the applicants expect to have $2,464,100 in 
cash on hand Dec. 31 1933, and $1,141,762 on Dec. 31 1934, in addition 
to the working balance, without taking into account any payments in 
respect of preference claims. 

The estimate of cash on hand Dec. 31 1934, thus exceeds by $580,684 
the estimate for the same date when the previous application was filed. 
The increase results in part from the return to the applicants of $106,000 
deposited with the fiscal agents of the railway company for the payment 
of interest on bonds issued under general mortgages for which interest 
coupons have not been presented; from a decrease in the applicants’ material 
and supply account; and from increases over the estimated results of opera- 
tions for 1932. Nevertheless, in view of the uncertainty of business condi- 
tions in the immediate future, the receivers consider it inadvisable to deplete ~ 
their cash to an extent necessary to meet all preference claims. Instead, 
it is contended, they should remain sufficiently fortified with cash to insure 
their ability to properly maintain their property, make necessary additions 
and betterments thereto, meet their fixed charges, and insure continued 
operation. 

The receivers’ plans contemplate the payment in full with the proceeds 
of the loan of all claims now adjudicated, as aforesaid. By such payment 
they would be committed to the payment of all similar claims hereafter 
approved by the court. They have filed a supplemental statement express- 
ing their intention to meet all claims upon their adjudication, but indicate 
that no further loan for this purpose will be sought from the Finance Cor- 
poration, unless a change in the present economic situation appears to en- 
danger their ability properly to continue the maintenance and safe opera- 
tion of the railroad. This is an undertaking to provide cash in excess of 
the $1,500,000 now sought to meet preferred claims, if economic conditions 
remain unchanged, which is a different proposal from that presented to us 
in the previous application. 

Security. 

As security for the proposed loan the receivers offer to pledge their 
certificates of indebtedness, series E, in principal amount or amounts equal 
to the loan received, such certificates to be dated as of the date of issue, to 
mature Feb. 1 1937, and to bear interest at the rate of 6% perjannum, 
payable, however, only when and to the extent there shall be default{in 
the payment of interest on theloan. The certificates will contain provision 
for the acceleration of their maturity in the event of the entry of any decree 
in the receivership proceedings the effect of which would ve to enforce the 
lien of other receivers’ certificates now outstanding. Any loan which we 
may approve should also be conditioned upon a similar right in the Keecon- 
struction Finance Corporation to declare acceleration of the maturity 
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thereof in its discretion, upon the same contingency. ‘These certificates 
are similar to those offered in the first application. ‘Their proposed ma- 

. turity post-dates the maturity of any loan which we may now approve. 
Previous loans by the Reconstruction Finance Corporation to the receivers 
of railroads which we have approved have generally been evidenced or 
secured by receivers’ certificates having a maturity date coinciding with 
the maturity date of the loan itself. No satisfactory reason is given for a 
departure from that practice in this case. 

The receivers’ certificates when and if issued will possess a general lien 
upon the fixed physical property and the income of the receivers ratably 
with $15,038,000 of receivers’ certificates maturing Feb. 1 1935, previously 
authorized to be issued, a part of which, however, possess priority of lien 

certain equipment. The collateral offered would ve junior in lien 
to $32,315,000 of bonds issued under divisional mortgages upon which, 
py agreement, interest will accumulate without payment until Feb. 1 1935, 
when the total amount of such interest then to pe paid or funded will amount 
to $5,836,500. As of Oct. 31 1931, the railroad company, predecessor of 
the applicants, had $23,304,000 of equipment trust notes outstanding. In 
the refinancing plan now in process of execution the receivers propose to 
exchange $10,558,000 of receivers’ certificates, being a part of the $15,- 
038,000 of certificates referred to above, for an equal amount of the equip- 
ment notes, which will leave $12,746,000 of such notes outstanding in 
the hands of the public. This plan has been partly consummated. The 
series E certificates will be junior to the lien of the equipment notes which 
remain outstanding. They are also represented te be junior to certain 
miscellaneous liens aggregating $1,225,000 as of Sept. 30 1932, and to exist- 
ing and future liens for taxes and assessments. These certificates are shown 
to have a direct first lien upon 1,001 miles of road and a direct second lien, 
subject to the aforesaid underlying divisional mortgage bonds, upon 2,421 
miles of road. 

In our previous report we discussed the results of operations of the prop- 
erty in 1931 and 1932 and showed that upon the basis of the record then 
made, the applicants had failed to earn fixed charges in 1931 and on the 
basis of estimates would similarly fail to earn them during 1932. In the 
period from 1924 to 1929, during all of which the railroad company earned 
ite fixed charges, the annual net railway operating income averaged $10,- 
643,388. This, the receivers maintain, is more truly indicative of the 
normal earning power of the property than the results of 1931 and 1932. 
They show that in the current year unit costs have been greatly reduced. 
Applying the costs now obtaining to the units of labor, material and sup- 
plies, and to taxes (exclusive of taxes based on income) and rents, in 1930 
and 1931, the receivers estimate that there would have been decreases of 
at least $4,335,000 and $3,448,000, respectively, in the operating expenses 
and taxes of those years. From this the receivers assume that when gross 
revenues again approximate tho. e of 1930 or 1931 tne net railway operating 
income will substantially exceed that of those years. 

The receivers also direct our attention to tne substantial decrease in the 
railway company’s fixed charges incident to the receivership. All of the 
company’s general mortgages are in process of foreclosure and interest 
thereon is not now required to be paid. The company formerly used the 
property of a large number of affiliated and other carriers under lease, for 
which it paid stipulated rentals. The receivers have adopted but few of 
these leases. Whereas the accruals of rent for leased roads exceeded 
$2,000,000 in 1927, 1928, 1929 and 1930, such accruals in 1931 had been 
reduced to $807,761, of which amount the applicants considered they were 
required to pay and did pay but $155,511 and in 1932 will pay only $116,245. 
Including interest upon their debt, exclusive of the proposed loan, and the 
rents for leased roads which they classify as necessary fixed charges, the 
receivers show that in 1932 the total disbursement for these purposes will 
be $1,651,995, and thereafter, until the end of 1935, will not exceed $1,668,- 

. 477. Adding to this the interest on underlying bonds, which is being 
deferred, the receivers show that their total liability for rent for leased 
roads and interest in 1931 was $3,159,481 and in 1932 will be $3,227,245. 
Under these conditions a comparatively small recovery in the applicants’ 
business should enable them to earn these fixed charges. From 1921 to 
1929, inclusive, gross revenues averaged $55,692,677. In 1932 the gross 
revenues are estimated at $30,801,355. 

In our previous report, in showing the sum which would be available to 
meet interest in 1931 and 1932, we included in the computation the aggre- 
gate accruals for rent forleasedroad Eliminating that portion of this item 
which will not be paid, the receivers show that in 1931 they had available 
$3,021,125 for the payment of rents for leased road and interest, aggregating 
$3,159,481, after the debit in operating expenses of $1,938,740 for deprecia- 
tion, and that to meet similar fixed charges in 1932 of $3,227,245, they will 
have available $592,609 after deducting $1,799,000 for depreciation. Thus, 
they assert tnat there was ample cash from operations in 1931 with which 
to meet their fixed charges and that in 1932 there will be $2,391,609 appli- 
cable thereto. 

The receivers estimate that the total corporate claims which wili have 
been adjudicated to have the priority status will amount by the end of 1933 
to $2,500,000. The receivers are faced with the necessity of conserving 
their cash resources to meet the ordinary demands upon them growing out 
of their operation of the property in a safe physical condition. They must 
also insure the preservation of their credit by the punctual payment of 
interest when due upon their outstanding receivers’ certificates. For these 
reasons the receivers are convinced that not more than $1,000,000 of their 
cash resources should be diverted to the payment of preferred claims. 

As previously shown, the estmated cash balance of the receivers at the 
end of 1934, after providing for only the ordinary cash requirements, and 
without provision for payment of preferred claims, would amount to $1,141,- 
762 after allowing for minimum cash working balance of $1,500,000. Giv- 
ing effect to the proposed disbursement of cash on account of preferred 
claims, the cash balance of the receivers at the end of 1934 would be reduced 
to a point where only approximately $141,700 would be available to meet 
Sens requirements for emergencies which might arise from opera- 

ons 

The recejvers are’thus confronted with the necessity of borrowing from 
the Reconstruction Finance Corporation as their only source of credit a 
minimum of $1,500,000 for the payment of preferred claims, being 60% 
of the estimated total of such claims. 

The need among the claimants for prompt discharge of their claims is 
very great, in many instances the creditors themselves, because of the 
depressed condition of general business, being threatened with insolvency. 
The payment of these claims will effect the widest distribution of funds 
through a great variety of industrial concerns many of which are either 

¥ patrons of the railroad or the source of material and supplies consumed 
in its operation, or both. Payment of these claims at this tims should 
enable the receivers to effect a substantial saving in interest which might 
accrue on the claims if permitted to remain unpaid for a considerable time. 


Conclusions, 
We conclude: 
1. That we should approve a loan of not to exceed $1,500,000 by the 
Reconstruction Finance Corporation, to the receivers of the Seaboard Air 
Line Ry. for a term not exceeding three years from the dates of the ad- 
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vances thereon, for the purpose of providing funds to pay preference claims 
which have been approved by the court, the remainder of such claims to 
be paid by the applicants with cash from other sources; such loan to be 
secured or directly evidenced by receivers’ certificates of like principal 
amount possessing a lien upon the income and assets of the receivers ranking 
equally with the lien of receivers’ certificates heretofore authorized, other 
than such certificates which have a specific lien upon equipment, as afore- 
said. 

2. That the loan should be made subject to the right of the Reconstruc- 
tion Finance Corporation to accelerate the maturity thereof in the event 
of any decree in the receivership proceedings the effect of which would be 
to enforce the lien of any other receivers’ certificates now or which here- 
after may be outstanding. 


Commissioner Mahaffie, dissenting, states: 


On Sept. 21 1932, Division 4, as then constituted, denied approval of an 
application for a loan of $3,000,000 to pay these claims. We pointed out 
that the Seaboard is in default on loans made by the United States for its 
benefit under Section 210 in the amount of approximately $17,825,651. 
There appears to be no prospect of the payment of any substantial part of 
that indebtedness. The receivers have been authorized to issue $15.- 
038,000 of certificates. Divisional mortgages having liens on the prop- 
erty covered by them prior to the certificates amount to $32,315,000. 
Interest on the bonds secured by these mortgages is not being paid. Of 
the principal of these liens, $12,025,000 will mature prior to Feb. 1 1935, 
the date to which payment has been deferred. Deferred interest on these 
bonds on that date will be about $5,835,000. These obligations having 
priority or equality with receivers’ certificates now outstanding, and those 
accepted by the majority as security, present grave obstacles that must be 
met in any refunding operation in 1935. Net raiiway operating income of 
the receivers for the first 10 months of 1932 was $77,562. There is pre- 
sented no ground for hope that the receivers’ certificates can be paid out 
of earnings. 

The claims proposed to be paid in part with the money to be borrowed 
are for materials, &c., furnished the company prior to receivership. Of 
course, it is desirable that such claims be paid, and that all other legitimate 
debts of the company be paid also. But I see no reason for these claims 
being singled out for payment out of Government funds. The court, it 
is true, has found that they are preferred claims. In substance this estab- 
lishes the right of the holders to be paid in advance of the claims of other 
creditors, and no doubt they wili be whether the loan be made or not. 
Presumably the court will direct that they be paid as soon as that can 
safely be done out of assets under its jurisdiction. I doubt if a Joan to 
enable payment in advance of that time is of the character of ““emergency 
financing’ contemplated by the Act. The applicants now have in their 
possession cash more than adequate to pay these claims in addition to what 
are represented to be necessary working funds. The theory of this appli- 
cation and of the majority action is that the cash on hand should, in the 
main, be held as a reserve for future requirements. If earnings continue 
as low as at present, such a reserve may be needed in order to pay when 
due the accruing interest on certificates. ‘That emergency is not a present 
one. And whether or not it occurs depends not only on the course of 
earnings of the property but on the extent to which the receivers use the 
cash now on hand to meet these claims. 

More important than the question whether this is such an emergency as 
is contemplated by the Act, as I view it, is the question of security. In 
view of the earnings of the property and the claims that must be met prior 
to or concurrently with the payment of the certificates offered as collateral, 
I am unable to join in the finding that the loan will be adequately secured. 


Toledo Angola & Western Railway. 


The Toledo Angola & Western Ry. on Nov. 15 1932, filed an application 
with the Reconstruction Finance Corporation. 


The Application. 


A loan of $36,000 is requested by the applicant, for a term of three years 
from the date of advances thereon, with the privilege of partial payments, 
as it may have funds available, in amounts of $5,000. The proceeds of 
the loan are proposed to be used in meeting the following obligations: 
Indebtedness for coal, material and supplies__........------ 


Ohio excise tax, due Dec. 15 BRS OEP LE RTD: 
Bank indebtedness (note) due Dec. 27 1932____--_----.---_- 10,000.00 





Property tax, half due Dec. 20 1932____--____-._---------- 3,178.70 
Property tax, half due June 20 1933__......-......-...------ ,300. 
ems jones Genes 8 ee. .. omnncesnecceuhenc 6,351.00 
Se Se en mien Gaad benmee 6,351.00 
NT eS Ss See So Boos oe $35,584.24 


It is the desire of the applicant that $28,000 of the loan be made available 
by Dec. 27 1932, and the remainder on or before July 1 1933. 

In August 1931 the depositary of the applicant and four other Loledo 
banks were taken over by the Ohio Superintendent of Banks. At that 
time the applicant had in excess of $6,000 on deposit with its bank. To 
provide for pressing necessities, temporary financing arrangements were 
made with a Cleveland bank. The applicant states that applications for 
funds have recently been made to the successor of the Toledo depositary 
and two Cleveland banks, but these institutions were unwilling to make 
loans in amounts sufficient to meet the applicants’ needs. 

On Nov. 20 1931, we issued a tentative recapture report pursuant to 
Section 15a of the Inter-State Commerce Act in which the excess net rail- 
Way operating income of the applicant for the calendar years 1924 to 1927, 
inclusive, was determined to have. been $145,674.09. The applicant was 
directed to pay one-half of this amount to us but has made no payments, 
nor has it pledged any securities for the indebtedness. Protest has been 
filed against our tentative finding and proceedings thereunder are now 


The applicant is not a party to the ‘‘Marshalling and Distributing Plan, 
1931" of the Railroad Credit Corporation, due to the smallness of the 


~j amounts realized and for the further reason that it requires all monies 


received from all sources in keeping its property functioning. During 
the first 10 months of the calendar year the applicant derived $2,213.40 
of revenue from the emergency increases in freight rates and estimates that 
$300 will be derived from this source during the remaining two months of 
1932. 

Necessities of the Applicant. 


There are included in the total loan of $36,000 requested by the applicant 
the sum of $4,662 representing overdue balances for coal, material and 
supplies; excise and property taxes of $4,920 due in December 1932; interest 
of $6,351, due Jan. 1 1933, on the applicant's first mortgage bonds: and a 
$10,000 note held by a Cleveland bank, maturing Dec. 27 1932. The 
note is a 90-day obligation originally executed June 27 1932, and renewed 
at maturity. It is secured by $20,000 of the applicant’s first mortgage 
bonds, one-half of which bonds, or $10,000, the applicant states will be 
released immediately by the Cleveland bank upon payment of $5,000 of 
the applicant’s indebtedness to that institution. In addition to the*fore- 
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going, the applicant requests $3,300 for property taxes and $6,351 for bond 
interest due June 20 and July 1 1933, respectively. 

A monthly forecast of cash balances, receipts and disbursements for 1932 
is incorporated in the application. For the month of October, the appli- 
cant’s cash receipts amounted to $3,955, disbursements $3,386, with a 
cash balance of $2,343 as of Nov. 1. It is the applicant’s estimate that 


receipts for December will aggregate $2,000, with disbursements of $28,054. _ 


These disbursements include $26,054 of items which the applicant proposes 
discharging from the proceeds of the loan. 


Security. 


The applicant requests that we accept, as collateral security for the loan, 
its first mortgage 6% bonds, maturing July 1 1945 on the basis of 75%. 

In Securities of Toledo, A. & W. Ry., 105 I C.C. 88, Nov. 4 1925, we 
granted the applicant authority to issue 3,000 shares of no par value capital 
stock and $300,000 of first mortgage 6% bonds. At the time the applica- 
tion was filed in that proceeding, the applicant’s capitalization consisted of 
3,000 shares of common stock (par $100) and $300,000 of first mortgage 5% 
bonds. Those bonds had matured in 1922, no interest having been paid 
on them from 1918 to 1925. As recited in our report in that proceeding, 
the Sandusky Cement Co. in 1921, discovered in the territory adjacent to 
applicant’s line large deposits of materials essential in the manufacture of 
Portland cement. In 1922 the cement company acquired all of the appli- 
cant’s stock and bonds. As of June 1 1925; the applicant was indebted 
to the cement company in the sum of $523,426 for principal and interest 
on the bond issue, loans for additions and betterments, maintenance, 
operation, and rail, and for interest on open accounts. Representations 
were made py the applicant in the above-mentioned proceeding to the 
effect that the cement company had agreed to accept $300,000 of its first 
mortgage 6% bonds in ‘ull settlement of the indebtedness of $523,426. 
fhe 3,000 shares of n0 par value stock which the applicant was authorized 
to issue were tc be exchanged share for share for the 3,000 shares of stock 
then outstanding. It was further proposed to issue the stock under a 
declared value of $5 per share in order to comply with the laws of Ohio 
which require the placing of a declared value upon all or no par value stock 
for accounting purposes. Although not referred to in the application, it 
has been developed after inquiry that upon delivery of these bonds to the 
Sandusky Cement Co. (now Medusa Portland Cement Co.), and prior to 
their delivery to the latter company’s stockholders as a capital distribution, 
payment of the entire issue was guaranteed by the Sandusky company. A 
question naturally arises as to the present validity of this guaranty in:ofar 
as it relates to bonds subsequently reacquired by the applicant. It is the 
view of counsel for the applicant that such reacquisition does not in any 
manner effect a release or discharge of the obligation of guaranty. The 
applicant positively asserts that the guaranty of the Cement company 
was not negatived by the applicant’s action in reacquiring the bonds now 
proposed to be pledged but, on the contrary, it insists that such guaranty 
will constitute a lawful obligation effective to the maturity date of the 
bonds in 1945. 

As of Sept. 30 1932, the applicant's capitalization consisted of 3,000 
shares of no par value common capital stock, carried in its accounts at a 
declared value of $15,000 and $300,000 of first mortgage 6% bonds, dated 
July 1 1925, maturing July 1 1945. The mortgage provides for an issue 
of not to exceed $400,000 of bonds, with the right of redemption in whole 
or in part on any interest maturing date at 105% of par. Provision is also 
made that no dividends shall be paid on applicant’s stock while bonds 
exceeding $250,000 are outstanding. Further provision is made for a scale 
of dividend payments whereby the amounts range from $3,000, when the 
amount of bonds outstanding is between $200,000 and $250,000, to $12,000 
when less than $100,000. Since 1926, the applicant has reacquired, at 
substantially par and accrued interest, $88.300 of these bonds, which bonds, 
now held uncancelled in its treasury, are offered as security for the present 
loan. The applicant states that the mortgage under which these bonds 
were issued is a first lien upon all of its property, paramount to all other 
liens except taxes and assessments levied by the public authorities of the 
State of Ohio. These bonds have not been listed on exchange and conse- 
sequently have no established market value. 

As previously indicated, extensive rehabilitation was accomplished by the 
applicant during the period 1922 to 1925, resulting in an average deficit of 
$20,100 in net income for the five-year period ending Dec. 311925. During 
the succeeding six-year period, 1926 to 1931, its net income averaged $22,581. 
For the ll-year period 1921 to 1931, net revenue from operations aver- 
aged 46,448; net railway operating income, $22.045; gross income, $22,959; 


. interest on funded and unfunded debt, $18,833, and net income, $3,181. 


Ne 


‘engineers and inventors are responsible for the business depression. The 


The applicant's operations during the first nine months of 1932 reflect a 
deficit of $20,240 in net income. It estimates a further deficit of $8,494 
for the remaining three months, or a total deficit in net income of $28,734 
for the year 1932. 

Conclusions. 

We conclude; 

1. That we should approve a loan of not exceeding $21,000 to the appli- 
cant by the Finance Corporation, for a period not exceeding three years 
from the date thereof, for the following specified purposes: 

(a) For payment of past due bills for coal, material and supplies 
9b? For payment of excise and oh gay Oe oy due in Dec. 1932- 
c) To pay and discharge in part a day note held by the 
Cleveland Trust Co. of Cleveland, Ohio, maturing 
Dec. 27 1932, providing the trust company agrees to 
accept a promissory note of the applicant in the same 
face amount, to be secured by the pledge of $10,000 of the 
applicant's first mortgage bonds, and to mature not 
earlier than the maturity date of the loan___--._------- 5,000 
(d) To pay interest due Jan. 1 1933, on applicant’s first mort- 
gage 6% bonds 6,351 

2. That the loan should be secured by the pledge of not less than $50,000 
of the applicant’s first mortgage 6% bonds, maturing July 1 1945; provided, 
the applicant shows to the satisfaction of the Reconstruction Finance Cor- 
poration that the guaranty of payment of the bonds by the Medusa Portland 
Cement Co. (formerly the Sandusky Cement Co.) will survive as a binding 
and valid obligation of that company when the bonds are pledged, as 
aforesaid. 


$4,662 
4,920 
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Dr. Kimball of Cornell University Says Technocracy Is 
Not Panacea for Economic Ills. 


Associated Press accounts from Philadelphia, Dec. 26, are 
authority for the following: 


Without its ‘‘attractive jargon,” says Dr. Dexter S. Kimball, dean 
of the College of Engineering of Cornell University, technocracy would 
not have received much attention. 

Declaring it is not a panacea for economic ills, Dr. Kimball told Phila- 
delphia engineers in an address yesterday that their profession should “‘dis- 
own technocracy.” 

The philosophy of technocracy, he said, is fostering the motion that 
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next step in the public mind, he added, is to hold engineers responsible for 
the way out. 


iin 
-—>--- 


Foreign Holdings of United States Steel Corp. Stock. 
The United States Steel Corp.in its recent quartorly re- 
port showed the foreign ownership of its shares shows 
251,896 common shares and 79,936 preferred shares held 
abroad as of Sept. 30 1932. Common holdings have in- 
creased steadily in each quarter since June 30 1930 when 
the total was only 170,803 shares while preferred holdings, 
on the other hand, have shown an irregular downward 
trend since the same date when they were 95,213 shares. 
At June 30 1932 the stock held abroad amounted to 222,073 
common shares and 77,799 preferred. Prior to the World 
War, of course, a vastly greater number of shares was 
held in foreign countries, the amount at June 30 1914 having 
been 1,274,247 common and 312,311 preferred. Below we 
show the figures as of various dates since 1914: 
FOREIGN HOLDINGS OF SHARES OF U. 8. STEEL CORPORATION 












































. 30 . 30] Dee. 31 Dec.31| Dec. 311\Dee. 31 
SBso | ibet | post 1929. | 1928. | 2944, 
219} 219 183 a 
“"35) 7747 "735] “3a, | 848 
222} 222 1 19: 
pi 4 2,234 2,210 ess 
2,653| 2,663 2,645| 2,513] 38, 
227| ~ '227 150} ‘1 toa 
7 17 1 ae 
261 267 212 27 is 
59,792] 57,235 65,852] 51,535) 5 
559 rt 456 350 “332 
Mel P43 3, 738) as 
18 18 1 ee , 
poe {enone 18 36) -~-- 
5 10 chal tne ae 
1 1 69 “ 
42,326| 44,575 37,063 36,099/710,6a1 
15,119] 14,522 12,937| 13,074| 64,587 
936] 1:197 8 88 2,664 
4| ~"57| ~"73 ee ee ad 
51,316 53.725 42,544 44 342,645 
101 102 RR Bin 
629} 656 343| 298] 2, 
1,058] 1,107 855 146 
1,138] 1.345 46 4 5 
37 37 7 ive 
33 37 33 eben 
56 56 56 5 76 
1,245] 1,425 36 21; 300 
129} "129 76 7 70 
cet ea a ee ce 
37 39 Fee cas - 
1 9 Gea: aaa 190 
oe: tt ee Kile 
2,832] 2,887 2,735| 2,884) 4,268 
2,272 2,209 1,362] 1,250] 1,426 
997 938 “689| 579) “Gi 
1,268 1,511 2,630} 2,078} 1,470 
219} 219 “216} ~218| “dé 
Ph was mee ye: tis co 
el Ba! pe septs Ee Te 
7,304] 8,307] 6.318] 6.092] 5.537] 1,878 
251,896|196,416|199,965|182,072|182,150]166,415|1198066 
1044 104 104 104] 392 58 
“a: oa a a 11 
60 60 6 60 60| 484 
608} 1,009 §28) 538 476) 2,086 
120 120 120 120 120 pea 
523 523 §23 570) 604 697 
533 3| 6331 520| 647 ai 
i eel ee ae aaa 81 
24,970) 21,408| 25,505) 26,255) 26,222 $4,673 
et i ae Se a 12 
124, 124] 132) 136) 136 42 
5 5 5 5 ee 
217} +217] 217] 217) 265 46 
"ER ce oo ee 
30,685| 27,032] 34,135] 32,132] 35,354|/174,906 
'451| 8.783| 9.641] 10.658| 13.088] 36,749 
007} 1,017] 1.016] 1,091} 1.081] 3, 
1 13 13 13 18 
10,232 9.832 10,509] 10,369 10.579) 29,000 
596 596] 596] ~506) 616) —__. 
554 554 520 514 561, 4,119 
1,410} 1,409] 1,432] 1,385} 1,449] 1,678 
a] ol] ol] ol] ll 
iscah Vege kee aa Gale ae 
ii i ii i3 45 235 
"s - 1. e  an > 27 
1 3 pen BR A 
eee Ce ee. ee Pee 5 
picts te ape monte: sence: apne: AY 
7 17 7 7 43 
1 ,508 1 493 1 ,508 1 442 1 455) bag + 4 
“443| ~443) ~403) ~482) 572) | 432 
722| 7221 722) 717) _ 7. 1,137 
2,648 1.998) 2,018| 3.488| 3,746] 2,617 
100} ‘1 100} ‘1 1 1.188 
2,492} 2,507| 2.737| 2.837| 3.392) 874 
Total_______- 79,936! 89,301| 80,792! 93,259! 94,5241101,942309,457 














The following earries the comparisons back for a long 
series of dates: 


















































COMMON. i'" PREFERRED. 

Date— Shares. Per Ct.| Date—Wmgg@ Shares. Per Ct. 
Mar. 31 1914--_-- 1,285,636 25.29) Mar. 31 1914.._-- 312.311 8.67 
Bept-30 1914.22221.251,008 24:24|Bept-30 191422227 300:875 8.80 
Dec. Est is ais 1;193.064 23.47| Dec. 31 1914____- 309.457 8.59 
Mar. 31 1915----- 1,130,209 22.23 Mar. $1 i aseti 308.005 8.55 
June 30 1915_---- 957.587 18.84| June Site sosess 303.070 8.41 
Bent. 30 1915----- 826,833 16.27|Sept.30 1915----- 297,691 ~ 8.26 

ec. 31 1915----- 696.631 13.70| Dec. 31 1915__--- 274,588 F 7.62 
Mar. 31 1916_---- 634,469 12.48| Mar. 31 1916_-_-- 262.091 ° 7.27 
June 30 1916_---- 625,254 12.30| June 30 1916__--- 236,361 6.56 
Sept. 30 1916----- 37,809 10.58 | Sept. 30 1916---_- 71, 4.75 
Dee. 31 1916_----- 2.632 9.89| Dec. 31 1916----- 156,412 4.34 
Mar. 31 1917----- 494,338 9.72|Mar.31 1917----. 51.757 4.21 
June 30 1917_---- 481,342 9.45|June 30 1917_--_- 42.226 3.94 
Bept. 30 EE nce gind 77,109 9.39|Sept.30 1917_-_-. 140,039 3.59 

~ | eee 84,190 9.52/Dec. 31 1917_---- 140,077 3.88 
Mar. 31 1918_---- 485,705 9.56)Mar.31 1918.--_- 140.198 3.90 
June 30 1918__--- 491,464 9.66|June 30 1918____- 49.032 4.13 
Sept. 30 1918_--_- 495,009 9.73) Sept.30 1918___-- 147;845 4.10 
Dec. 31 1918_----- 491,580  9.63| Dec. 31 1918_.__- 223 «4.11 
Mar. 31 1919----- 493,552 9.71|June 30 1919_---- 46.478 4.07 
June 30 1919__--- 465,434 9.15 Mar. 31 1919_---- 49.832 4.16 
Sept. 30 1919-_-_- 394,543 7.76 Sept.30 1919__-_- 804 3.99 
Dec. 31 1919----- 368,895 7.26| Dec. 31 1919_---- 138,566 3.84 
Mar. 31 1920----- 348,036  6.84| Mar. 31 1920____- 27,562 3.54 
June 30 1920----- 342,567 6.74| June 30 1920__-_- 346 «63.46 
Sept.30 1920----- 323,438 6.36 | Sept.30 1920____- 118.212 3.28 
Dec. 31 1920----- 292,835  5.76| Dee. 31 1920_---- 11,436 3.09 
Mar. 31 1921----- 289,444 5.69| Mar. 31 1921_---- 06.781 2.96 
June 30 1921_---- 288, -68| June 30 1921-_--- 05.118 2.91 
Sept. 30 1921___-- 285,070 5.60)\ Sept. 30 1921_---- ‘447 «2.87 
Dec. 31 1921----- 280,0 5.50| Dec. 31 1921_---- 28,818 3.58 
Mar. 31 1922----- 280,132 5.51|Mar.31 1922--__- 28,127 3.55 
June 30 1922----- 275, 41| June 30 1922----- 23,844 3.43 
Sept. 30 1922-..-- 270.7 5.32 | Sept. 30 1922_---- 123,710 3.43 
Dec. 30 1922----- 261,768  5.15' Dec. 30 1922_-_-- 121,308 3.36 
Mar. 29 1923_.--- 239,310 4.70| Mar. 29 1923__--- 9.738 3.32 
June 30 1923.---. 207, 4.07| June 30 1923_---- 7,631 3.27 
Bept. 30 eee 210,799  4.14| Sept.30 1923--__- 8.435 3.29 

éc. 31 1923... 203,109 3.99|/Dec. 31 1923----- 3,155 3.10 
Mar. 31 1924----- 201,636 3.96; Mar. 31 1924-___- 2,521 14 
June 30 1924----- 203,059 3.99) June 30 1924-_--- 2,191 12 
Sept.30 1924_.--- 201,691 3.97| Sept. 30 1924__--- 111,557 3.01 
Dec. 31 1924_---- 198,010 3.89) Dec. 31 1924-__-- 1,759 3.19 
Mar. 31 1925.---- 195,689 3.85|Mar.31 1925_----- 1,463 3.10 
June 30 1925_---- 127,335 3.50! June 30 1925----- 111,800 3.10 
Bept. 30 1925-.--- 127,078 2.50/Sept.30 1925----- 112,679 ~ 3.12 

- 31 1925..--- 119,414 2.35| Dec. 31 1925----- 3,843 * 3.16 
Mar. 31 1926_---- 122,098 2.40|Mar.31 1926----- 12844 © 3.13 
gape $0 fezs-=--- JaSer | 2°88 dame 98 2ope-o- 111 988 S38 
Dec. 31 1926----- 123,090 2.52) Dec. 31 1926----- 12,562 @ 3.14 
Mar. 31 1927----- 120,348 2.37| Mar. 31 1927----- 13,478 @ 3.15 
June 30 1927----- 168,018 2.36) June 30 1927--__- 113,432 © 3.15 
Sept.30 1927-.--- 173,122 2.43) Sept.30 1927----- 12,835 @ 3.14 
Dec. 31 1927----- 177,452 2.49| Dec. 31 1927-__-- 111,262 © 3.08 
Mar. 31 1928----- 187,006 2.62) Mar. 31 1928_-__- 112,385 B 3.12 
aope a aeo=-- HRGaB Sal aupe 39 18ss- ===> IG G8 S28 
Dec. 31 1928----- 166,415 2.34| Dec. 31 1928_____ Or 042 © 3°83 
Mar. 31 1929----- 173,920 2.44| Mar. 31 1929-___- 101,627 © 2.82 
July 31 1929----- 183,396 2.28|July 31 1929-___- 96,362 “ 2.68 
Sept.30 1929-___- 176,485 2.18) Sept.30 1929--__- 94.724 * 2.64 
Dec. 31 1929_---- 182,150  2.24| Dec. 31 1929-____ 94,524 ~ 2.63 
Mar. 31 1930----- 171,947 2.00) Mar. 31 1930-___- 399 ~ 2.62 
dope. 36 fana---- 170g bmsl ate $0 te 3 BH SB 
Dec. 31 1930----- 182,072 2.09| Dec. 31 1930-___- 93.259 "? 2.60 
Mar. 31 1931----- 182,804 2.10) Mar. 31 1931---_- 94.617 * 2.62 
June 30 1931----- 190,868 2.19| June 30 1931---_- 91.991. © 2.55 
Bept. 30 anes 196,416 2.26|Sept.30 1931---__ 89,301 @ 2.48 

% f rime 199,965 2.29| Dec. 31 1931_-__- 80,792 @ 2.24 
Mar. 31 1932--__- 215,908  2.48| Mar. 31 1932--_-- 79.941 2.22 
June 30 1932-___- 222,073 2.56| June 30 1932_--__- 77,799 * 2.16 
Se ee eRe 251,896 ___ 2.89! Sept. 30_1932__--- 79,936 2.22 

the following table we also show the number of shares 


of the Steel Corporation distributed as between brokers 
and investors as on Sept. 30 1932 and Sept. 30 1931. 


Common— Sept.30°32. Ratio. Sept.30°31. Ratio. 
Brokers, domestic and f. ree oa BT? 4535. 145,363 13.16% 
Inyestors, domestic and f - 7;461,675 85.73% 7.557.716 86.84% 


Brokers, domestic and f. n... 309,581 rte 275,157 7.64 
Investors, domestic and fi -- 3,293,230 91.41% 3,327,654 92.36% 


The following is of interest as it shows the holdings of 
brokers and investors in New York State: 


Common— Sept.30'32. Ratio. Sept.30'°31. Ratio. 
Gn Gdasackanecankecs 1,163,333 13.37 1,072,410 12.32 
tid enudann cemasinais 809,243 20.79% 1,992,623 22.77 

Preferred— 

pe eeongebtocenneusmondi 244,540 tee 246,396 6.84 
RES SI p------ 1,444,925 40.10% 1,523,706 42.27 
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Dividend Disbursements by Standard Oil Group During 
1932 Smallest Since 1926—Distribution for Current 
Year Will Aggregate $181,050,895 Against $220,- 
739,182 for 1932—Compares With $286,526,728 Paid 
in Record Year of 1930. 


Cash dividend payments by the Standard Oil group of 
companies for 1932 are estimated at $181,050,895 as com- 
pared with $220,739,182 in 1931, a decline of $39,688,287, 
or approximately 18%, according to records compiled by 
Carl H. Pforzheimer & Co. Two of the smaller companies 
have not yet taken action for the final quarter of 1932, but 
regular payments are included in the total. Disbursements 
of the group for the fourth quarter of 1932 are estimated at 
$44,112,501 compared with $43,858,468 in the third quarter 
and $48,530,230 in the fourth quarter of 1931. The compila- 
tion by Carl H. Pforzheimer & Co. also revealed: 


Three of the leading companies accounted for the greater part of the 
decline in payments for 1932. Socony-Vacuum Corp. in the final quarter 
reduced its dividend to 10 cents a share against 20 cents a share paid in 
the third and second quarters and 25 cents in the first quarter. Total 
dividend payments of Socony-Vacuum Corp. for 1932 will amount to ap- 
proximately $29,918,353 compared with $43,469,353 in 1931. Standard of 
Indiana's dividend payments will approximate $16,908,544 for the year, 
as against $25,494,894 in the previous year, reflecting the dividend reduc- 
tion made in the third quarter of 1931 from 50 cents to 25 cents a share 
quarterly. Standard of Oalifornia paid $2 a share this year, compared 
with $2.50 in 1931. 

The smaller decreases in total payments recorded by several other com- 
Panies were partially offset by increased disbursements of Ohio Oil Oo., 
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‘ which resumed ‘commondividends with a payment of 20 cents a share in 
June, and subsequent payments of 20 cents and 10 cents a share in Septem- 
ber and December. Special distributions of $5.18 a share by Penn-Mex 
Fuel Co., $25 by Cumberland Pipe Line Co., $5 by New York Transit Oo. 
and $20 by Northern)Pipe Line Co. were responsible for the increased 
Payments by these companies. 
» Standard of New Jersey, Chesebrough Manufacturing Co., Atlantic 
Refining, Imperial Oil and International Petroleum are among the com- 
Panies which continued dividend payments during 1932 at the same rate 
as in the previous year. 

Total dividend distributions by the Standard Oil group of companies 
during recent years follow: 


as 








1968. cescoea $181,050,895] 1928_......- $218,740,335 | 1924. ..-..-- $150,388,555 
eae * 220,739,182 | 1927...-..-- 213,617,940 | 1923_.--..-. 138,423,295 
1930..-...-. § 286,526,728 | 1926......-. 200,311,594 | 1922...-.... 129,039,865 
ISD. doncana * 269,645,927 1 1925...-..-- 153,506,099 | 1921_.-...-. 115,315,29 
Dividend distributions for the last quarter of recent years follow 
ae $44,112,501 ; 1929.-.-...-- $75,063,856] 1926_..--..-- $62,685,548 
tee 48,530,230 | 1928...-..... 62,060,357|1925.----..--- 42,104,169 
IEDs stent nail £ 83,012,644 | 1927......... 55,724,472 
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House Passes Resolution Calling Upon Reconstruction 
Finance Corporation to Make Public Details of 
Loans Between February and June Last Year. 


A resolution passed by the House of Representatives yes- 
terday (Jan. 6) calls upon the Reconstruction Finance 
Corporation for a report on loans made in its first five months 
of existence last year and plans were made for the Corpora- 
tion to comply without dealy, according to Associated Press 
advices from Washington, which added: 

Soon after getting word of the action, Atlee Pomerene—head of the gigan- 
tic lending agency—went into conference to consider what steps would be 
necessary. The Corporation hitherto has opposed publication of its loans, 
which have been given out monthly since June. To-day’s resolution deals 
with what went on before that time. 

Mr. Pomerene refused to comment, but in other Corporation sources it 
was said that_undoubtedly the report would be sent as soon as it could be 
made up. 

If the information asked by the House has not already been compiled, it 
probably will take a week or two to prepare it. The expectation, however, 
is that most of the information asked already has been supplied to the 
Couzens’ Committee of the Senate which was named to investigate the 


Corporation. 
The report will involve 5,084 loans. 


iin 
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Roger W. Babson Sees Peril in Economy Talk— 
Advocates Diverting Part of Charity Funds to 
Promote “Judicious Spending” — If He Were 
Mussolini of Nation He Would Employ Jobless in 
Sales-Promotion Work. 

Speaking on the subject, ‘If I Were the Mussolini of the 
United States,’’ Roger W. Babson, economist and statis- 
tician, told an alumni dinner of Babson Institute at the 
Hotel Governor Clinton in New York on Dec. 13 that the 
National Economy League and other organizations had 
carried their economy drive too far. The great need now 
is not economy so much as a revival of ‘“‘judicious spending,” 

¥ which would revive industry, business and employment, 
according to Mr. Babson. According to the New York 

“Times,’’ from which the foregoing is taken, Mr. Babson 

said that if he had the power he would divert part of the 

public funds now used for charity to subsidize a selling and 

éadvertising campaign on the part of the unemployed, which 
would create a desire for goods on the part of the public 
that would start the wheels of consumption and production 
again. The “Times” also quotes him as follows: 

“I strongly condemn the constant talk about economy as carried on by 
the National Economy League and other organizations,” said Mr. Babson. 
“Their original efforts to eliminate abuses, graft and waste in connection 
with veterans’ aid and other Government expenditures were praiseworthy. 
Their general preaching of economy at this time is, however, both wrong 


and very dangerous. The time to have preached economy was during the 
boom from 1926 to 1929, not to-day. 


Nation Has Economy Complez. 

“To-day we need to emphasize the importance of judicious spending. 
Only as more is spent will there be more produced. Only as more is pro- 
duced will there be more to divide. 

“Unemployment wil] not be solved by having people loaf more hours a 
day or more days a week, thus stabilizing production at present low figures. 
Men can be put back to work, interest and rents can be earned, and general 
prosperity will return only by enlisting the unemployed to create, under 
proper leadership, a desire to buy. 

“The important thing is for the Federal Government to subsidize, not 
idleness, nor the building of public works, nor any other charity, but 
rather advertising and selling. 

“If you will make me the unemployment Mussolini of this country, 
I agree to organize and train an army of men and women now unemployed 
to present a nationwide educational campaign vo create a legitimate de- 
mand for goods. Give me a small portion of the money which public 
officials are to-day spending upon charity and let me use this money in 

‘ giving a group of the unemployed supervised promotional work, and the 
demand for goods will immediately return. Then industry will call back 
its unemployed, and before long business will be back to normal.” 


Suggests a Permanent Remedy. 

To permanently offset the cycles of prosperity and depression, he said, 
he would divide industrial workers into three.groups—producers, sellers 
Nand a “flying squadron” which would produce when there is a shortage 

of goods, and would sell when there is a surplus. 
Mr. Babson characterized “‘most talk" about technocracy and [the 
machine age as causes of the depression as ‘“‘all bunk.” ‘To offer re- 
stricted production as a cure for unemployed," he said, “‘is a crime against 
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the American standard of living.”” The problem of technological im- 
Provements, he went on, could be solved by legislation requiring the 
yCondemnation of old plant and machinery as new is created. 

Mr. Babson predicted that prosperity would return “in spite of any- 
thing which governments and bankers can do to prevent it.” He gave 
the following four reasons for this belief; 

“1. A change of heart is taking place with the people of America. The 
Se ee eee eee a ee 

ity. 

“2. Deflation has largely been completed. The only remaining factor 

to be deflated is in connection with debts, rents and taxes. We are now 
on the verge of a radical reduction in all fixed charges from personal mort- 
gages to international debts. 

“3. Consumption is to-day exceeding production. The depression, like 
@ fever, is developing its own antidote and will cure itself. 

“4. Idle funds ultimately burn holes in people’s pockets. There are more 
idle funds in the United States to-day than ever before in our history." 

<2 





Discussion of Technocracy Before American Associa- 
tion for Advancement of Science—Prof. Rauten- 
strauch Says “Energy Hours” Will Replace “Man 
Hours” in Industry. 


v Energy hours—the measure of work accomplished by the 
- machine—inevitably will replace the familiar unit of man 
hours in industry, and industrial planning of the future, 
therefore, must be quite different from any which existed 
in the past, Prof. Walter Rautenstrauch, head of the De- 
partment of Industrial Engineering at Columbia University, 
and a leader in the Technocracy movement, declared at 
Atlantic City on Dec. 28 before the Engineering Section of 
the American Association for the Advancement of Science. 
Prof. Rautenstrauch’s address on “Technological De- 
velopment and Social Change,” an exposition of the credo 
of Technocracy, was delivered in a symposium on employ- 
ment stabilization. He acknowledged his indebtedness to 
“my co-workers Howard Scott, director of the Energy Sur- 
vey of North America; to Frederick L. Ackerman, for in- 
terpreting statements, and to Bassett Jones for certain 
mathematical analyses of the data recorded to date.” 
From Associated Press advices from Atlantic City we 
take the following: 


The “message of technocracy—purpose uppermost, property values sub- 
ordinated’’—was presented before the American Association for the Ad- 
vancement of Science today by Professor Walter Rautenstrauch of Columbia 
University at a discussion of stabilization of unemployment... 

C. F. Kettering of the General Motors Research Corporation, Detroit, 
said it is ‘foolish’ to blame the present economic troubles primarily on 
science, invention and machines. 

“As for technocracy,”” he said, “I’d like to have those fellows for my 
competitors in the automobile business.” 

Professor Irving Fisher of Yale said technocracy had no bearing on un- 
employment, except that the more technical activity we have the quicker 
will we recover from depression. 

Professor Rautenstrauch’s ‘‘message” was first the story, which he said 
history neglected to tell, of the “power revolution” ; second, its effects on 
man, and the “ridiculous and illogical results’’ he thinks are forecast unless 
more purpose comes into its direction; third, a program of the “four 
cardinal points” of any successful future civilization as the technocrat sees 
things; finally, that this new “high civilization” raises problems “of a 
social mechanism under the price system.” 

The power revolution, beginning about 200 years ago, in simple ma- 
chines for use in home spinning and in mines, raised man out a condition 
that had existed unchanged for 6,000 years in which ‘‘the physical basis 
of civilization in any continental area resided in man himself.’’ 

Today, with machines, the “civilized resident of North America has a 
capacity for energy conversion of 150,000 kilogram calories per day per 
capita, the highest that ever existed.” It is seventy-five to 100 times as 
much per man as in the “6000 static years” gone by. 

The big steps in the power revolution were described as, first, the 
“strength of materials,” principles evolved to stop machines from breaking. 

Second, kinematics, the laws governing the “motions of machines.” 
Then thermodynamics, mostly contributed by astronomers and mathemati- 
cians, the laws of power in motion. Finally chemistry. 


“I bring the message of Technocracy,” said Prof. Rauten- 
strauch, explaining that the movement is being guided by 
“a group of co-operating technologists who, under the leader- 
ship of Mr. Scott and in co-operation with the Department 
of Industrial Engineering at Columbia University are mak- 
ing serious inquiry into the physical bases of our civilization 
and the relations of technological developments to social 
change.” 

The enterprise of Technocracy, he pointed out, is primarily 
concerned with research from the standpoint of physical 
values of property and program as it affects the problem of 
organizing a civilization to maintain itself on a given con- 
tinental area. He continued: 

“We ask of those other groups who have assumed responsibility in 
organized society with particular reference to the controls of the business 
machine to have regard for those processes of thought and methods of 
analysis which have enabled the engineer to predict the performance of 
the machine, the factory, the power plant even before it is created. 

“We emphasize the importance of the problems of purpose and per- 
sonnel with which it is the special duty of all our educational agencies to 
deal. These agencies include the newspapers, the moving pictures, the 
magazines and all other activities which are operating to interpret and give 
meaning to life experiences, as well as the schools, the colleges and the home. 

“We believe that any opinions of future trend in employment and general 


well-being of mankind in a high energy civilization, which are not derived 
from an understanding of the natures and magnitudes of the forces which 
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condition social status, are not competent and are unworthy of considera- 
tion by scientific men. 

“The scientist is a questioner, an estimator of probabilities in future 
trend. He knows no ‘holy’ places where he dare not tread. He must be 
prepared to meet the criticisms and resistances of the keepers of the ‘holy’ 
places and the defenders of the ‘faith.’ ” 


Prof. Rautenstrauch declared the Technocracy also con- 
cerns itself with discovering the magnitudes and charac- 
teristics of the physical forces upon which the maintenance 
and growth of our civilization are founded and using them 
as the basis for establishing a possible program of social 
growth. He went on to say— 


“The problem of personnel, is perhaps the most vital of all, if it can 
be said that any one is more vital than the other. Any moral breakdown 
in personnel is destructive to organized groups. The question is frequently 
raised, ‘Are we of fine enough moral fibre and have we sufficient character 
to operate the highly integrated social mechanism which now obtains?’ 

“Accordingly we find the institutions of the home, the church and the 
school have great responsibility in developing that type of personnel which 
can function in our society. The property values of material resources 
with which the organized group deals are important to its life but are 
not the life itself. Therefore, the order of importance of these elements 
of organigation we believe is as given. The high purpose of the enterprise 
must be uppermost and property values must be subordinated to their 
proper place. 

“We may look upon this arrangement as a pyramid, the apex of which 
is purpose and the base of which is property. If the pyramid is inverted 
and purpose is the base with emphasis on property values, we are inclined 
to believe that the situation is an unstable one and will not endure.” 


Another of the matters about which the technologist is 
making inquiry, according to Prof. Rautenstrauch, is the 
trend in employment in the manufacturing industries under 


the price system of production. He further said: 

“It will be observed that under the competitive pressure arising from the 
price system of production, the following general law obtains: The 
quantity time factor of investment to produce a unit of product tends 
toward a minimum. Accordingly, under the operation of this law the 
substitution of kilowatt hours (energy hours) for man hours is inevitable. 

“Furthermore, since purchasing power arises from wages and in further: 
consideration of the trend in the growth curve of production, it is at once 
apparent that the progress of a high energy civilization raises some im- 
portant problems of social change, and the operation of a social mechanism 
under the price system.” 


“Is the opportunity for a man to make a living in the 
manufacturing industries being challenged?’ he asked. The 


answer was supplied in the following illustration: 

“In 1904 approximately 1,300 man hours were required to build the 
average automobile—today only ninety man hours are required. In 1929 
a certain lamp works required 3,800 employees to man its plant—today “ 
only 1,400 are required for the same rate of production. Specific ten- 
dencies of this nature occurring in every major industry cannot be dis- 
regarded in any study of social change.” 

When the survey of Technocracy is completed, Prof. 
Rautenstrauch estimated that some 3,000 charts will have 
been prepared and every field of human enterprise brought 
under review. “Sufficient data have been accumulated and 
compared,” he explained, “to warrant our asking certain 
questions relating to the course of production to commodities 
and the use of energy in relation to the course of population 
growth, to the use of man hours in production and to the 
progress of debt under the operation of the price system 
of production.” 

Prof. Rautenstrauch expounded several mathematical 
formule drawn from the Technocracy charts and noted that 
they indicated the following general tendencies: 

1. That total man hours in manufacture are decreasing inversely 
with time. 

2. That production per capita is increasing directly with time. 

8. That debt is increasing faster than production and directly as 
the time. 

4. That debt per capita is increasing as the square of time. 

“These tendencies of growth obtained during the period which closed 
in approximately 1920,” he commented. “If the rates of growth obtaining 
up to this period were used as a basis for predicting probabilities, let us 
say, in the year 1950, most ridiculous and illogical results would be obtained. 

Accordingly, therefore, we must deal in the future with a wholly dif- 
ferent growth curve. The Pearl-Reed equation seems to fit the growth 
curves of the major industries which we have so far examined with a con- 
siderable degree of fairness. It should be noted that during the period of 
rapid growth in industry prior to 1920, while the man hours per unit or 
product were declining in most industries due to mechanization, there wasy 
not a very marked change in total employment because of the reabsorption 
of displaced men in the expansion of industries. 

“If now the rate of growth is declining in many of our principal in- 
dustries as seems to be indicated from our studies, the effect of declining 
man hours per unit of product may have a new significance. We are 
inclined to believe that our studies, so far as they have proceeded, show 
that industrial planning of the future must be quite different than that 
which existed in past times, and that any extrapolation of position based 
on records of growth prior to 1920 will not constitute safe bases for guides. 

“Another factor which calls for serious attention is that we have de- 
veloped a very highly integrated social mechanism, one in which more 
delicate adjustments are called for and which more scientifically designed 
control equipments are demranded. The whole basis of control of the busi- 
ness machine should be examined with respect to the adequacy of design 
of ite equipments. 

“The modern power station is a possibility because the many pieces of 
apparatus to be operated in combination to generate currents at varying 
load demands are integrated and controlled by properly designed control 
devices. The social mechanism presents the same picture to the technologist 
and he can see no possibility of uniform and stabilized economic society 
if the control devices of the systems of regulation which it employs are not 
scientifically designed.” 
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Out of 6,000 “static” years before the beginning of the 
nineteenth century, Prof. Rautenstrauch said, have come 
social practices, theories of social organization and govern- 
ment, beliefs and customs relating to every phase of human 
experience and destiny. He reviewed briefly the industrial 
progress of the past two centuries up to the present when 
“the application of machinery and power to the conversion 
of our material resources to use-forms has provided the 
civilization resident in the North American continent with 
a capacity for energy conversion at the rate of 150,000 
kilogram calories per capita per day—the highest capacity 
for doing work ever existing on any continental area in the 
world.” He added: 

“The abundance of our natural resources, the high state of our tech- 
Bological development and the resulting vast capacities of energy conversion 
and use have brought about not only a high state of material civilization 
but a tremendous rate of social change. 

“Figures prepared under the direction of Howard Scott illustrate among 
other things that whereas the social disturbance of the past could not 
affect seriously the rate at which a man could provide himself with the 
material things of life, the forces of the present social order are dynamic 
and move with ever-increasing acceleration within the social mechanism. 

“Therefore, disturbance of any character within the system generates 
disorders of ever-increasing magnitude and force. For example, oscillations 
im the production rate as a consequence of the maladjustment of credit, as 
one factor, appear with ever-increasing amplitude; the man hours per unit 
of production are rapidly decreasing and kilowatt hours are being substi- 
tuted for man hours in many industries at a very rapid rate.”’ 

Others who participated in the symposium on employment 
stabilization were Prof. James W. Angell of Columbia Uni- 
versity ; Prof. Alvin Hansen of the University of Minnesota; 
Dugald C. Jackson of the Massachusetts Institute of Tech- 
nology and Elmer J. Working of the United States Depart- 
ment of Agriculture. 


-— 





Legislation Relating to Banking Approved in Michigan— 
Measures Enacted at Special Legislative Session Re- 
viewed by Commissioner 


Legislation passed at the special session of the Michigan 
Legislature was explained by the Bank Commissioner, Ru- 
dolph E. Reichert, before the recent annual conference of 
the Prosecuting Attorneys Association of Michigan. Mr. 
Reichert’s statement as given in part in Lansing, Mich., 
advices July 12 to the “United States Daily” follows: 


“Legislation was proposed to alleviate conditions in both operat- 
Ing and closed institutions, but principally directed to relieve the 
distress caused by the closing of institutions throughout the State. 
In this respect our condition was not unlike the condition in other 
States, nor that found throughout the rest of the world. This is 
not a local problem that we are facing, but a world problem, and 
the question that confronts us is how to best adjust the situation. 

“After the closing of several banks and studying the situation 
in other States, it was perfectly obvious that to continue the forced 
Hgquidation of assets through receiverships only added to the distress, 
and that other methods of relief should be found tending towards the 
orderly liquidation of assets in those institutions. To force liquida- 
tion in the rural communities meant auction sales and foreclosures, 
adding to the already flooded market, and to an already distressed 
tondition. 

“Every time an application for receivership is made, additional 
securities are placed upon the market through these receiverships, 
and that only adds distress to an already overburdened market. 
Pinally, market prices do not and cannot reflect actual values, but 
tan only reflect a price in such securities placed there by someone 
who has an interest in and is willing to purchase the same, and 
in that case will purchase the security as cheaply as possible, so 
that these forced collections do not represent values in the securities 
dealt with, and if a sale is forced, in our opinion the creditors of 
the institution are deprived of the just return that they should 
have in the liquidation of the security. 


Provision for Deferring Liquidation of Banks. 


“Believing that today there is only one way to meet the situation, 
and that is to permit time to intervene in the liquidation process, 
we concluded that methods and measures should be worked out to 
accomplish that end. 

“We found in our reorganization program that it was a difficult 
matter to bring into the reorganization all of the creditors of the 
institutions. There were always a few that would hold out, and by 
their action hold up the almost unanimous efforts of the creditors 
ef the bank. It was with this in mind that the Darin bill, known 
as the Custodian bill, was presented to the Legislature. We have 
felt that wherever an institution finding itself in difficulties could 
make its own adjustments by and with the co-operation of a deposi- 
tors’ committee, a custodian being appointed from their own ranks, 
it was a much more feasible operation because they were working out 
their own problem and having a personal interest in the matter. 

“When the Attorney General’s Department was preparing a bill 
eovering the question of binding the dissenting depositors, they of 
sourse were faced with the problem, in whatever action was taken, 
that it be in due process of law. The Legal Department, however, 
finally worked out the bill as presented to the Legislature, which was 
amended in several respects, but was finally passed and signed by 
the Governor. This bill sets up the machinery for the reorganization 
ef closed banks by the consent of depositors representing 85% of the 
total liability. 

“It is predicated upon the question of mutual contract, and these 
ereditors can by contract agree among themselves to reorganize the 
institution. Those creditors who do not assent to the plan as pre- 
sented may have their claims presented in court at a hearing pro- 
vided for in the act, and have assets set aside for them, and the 
receivership would continue as to the objecting depositors. The de- 
positors representing 85% or more of the deposits, and the non- 
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objecting depositors, will then under court order assent to the re- 
opening of the institution. 


Agreements Regarding Reorganization Cited 

“I am not going to go into the plan that is being used other than 
to say that it attempts to preserve the rights of all the creditors of 
the institution, that it gives them a right to be heard in court and 
have the court pass upon the equities in the case, and that it places 
the creditors and debtors in the position where they would be placed 
if the institution went through receivership, making a concession to 
the stockholder in order that he or a depositor may again provide 
capital so that the institution may be reopened with the capital re- 
quired by statute. The act further provides that public officials 
through their governing boards may join in these reorganization agree- 
ments. 

“We believe that this act is a distinctive service to the people of 
Michigan, that it is a relief measure to the depositors of closed banks, 
and that it prevents the forced liquidation of assets, the value of 
which are probably to-day at the lowest point, be they represented by 
personal property on the farm or by security in the form of notes, 
mortgages or bonds. 

“There were other bills presented with the co-operation of the 
Attorney General’s Department, under the recommendation of the 
Governor. These I will attempt to explain to you briefly. 

“The first bill was what is known as House Enrolled Act No. 1, 
and provided for the authorization of receivers to borrow money 
from the Reconstruction Finance Corporation or other persons in 
order that dividends might be distributed to depositors, or for the 
purpose of reorganization. This was the first bill passed by the 
Legislature and signed by the Governor. 

Distribution of Assets of Banks Discussed 

“In connection with the distribution of dividends, the law as it 
stood heretofore, provided for the reduction of assets to cash before 
a distribution could be made, and in order to make our position on 
reorganization more secure, the Hull bills were introduced, which 
provided for the settlement with creditors by the distribution of assets, 
under an order of the court, with the approval of the Banking De- 
partment. We are at present applying these bills to several receiver- 
ships in attempting to distribute assets to the larger depositors in- 
stead of cash. 

“Changes were also made affecting the operation of receivers in 
banks, placing the receivers under the direct supervision of the Bank- 
ing Department. It was felt that it would be to the best interest of the 
depositors to have available to the receiver the collective experience 
gained out of those receiverships, and also that by such direct contact, 
there would be a greater uniformity of expenses in receiverships than 
if each one were operated as a separate unit. There was no 
attempt made, however, and there is no desire on the part of the 
Department, to attempt to interfere with the functions of the court 
in respect to these receiverships. The whole plan is one of an at- 
tempt to co-operate with the courts and assist them in more speedily 
effecting adjustments in these receiverships. 

“In your work, you became familiar with the difficulties that arose 
in the depositary bond situation. In order to clarify this situation, 
two bills. were introduced and both were passed by the Legislature. 
The first one was an amendment to the Turner bill of 1929, adding 
mortgages and Federal land bank bonds to the securities already 

seligible to be pledged as collateral for public deposits. 
Measure Relating to Fidelity Bonds 

“The other bill is known as the Espie bill, which was necessary in 
“order for treasurers to secure fidelity bonds. Under the old law, there 
was some question as to whether they were not insurers when they 
became depositors, and the fidelity company signing the bond would 
no longer sign it because of the wording of the act. After the intro- 
duction of this bill, it was amended by removing all requirements as 
far as the State law was concerned until July 1 1933, leaving all po- 
litical subdivisions privileged to deal with their public deposits through 
their respective boards or governing bodies upon their own responsi- 
bility. The act, however, is effective only until July 1 1933, making 
it mecessary for the next Legislature to again separately deal with 
this problem. 

“From the Department’s standpoint, we are convinced that the 
reorganization program is a distinct service to the people in com- 
munities where banks are located that can be reorganized, and, in 
our opinion, serves as a distinct benefit in offering relief to deposi- 
tors in the assistance in distributing of assets in banks that can not 
be reopened, in closer supervising receiverships in conjunction with 
the court, in reorganizing institutions so that time may elapse and 
securities may not be sacrificed in present markets, and institutions 
may function without danger and be of service to the communities 
in which they are located. 

“The plan has worked in actual practice much better than antici- 
pated. Institutions that have reorganized have created a new com- 
munity spirit, money has been brought out of hiding in those com- 
munities and the deposits in those institutions have increased, and 
fears have subsided.” 


»— 





Illinois Bankers Association Proposes Revision of 
State Banking Laws— Would Create State Banking 
Board. 


Members of the Cook County division of the Illinois Bank- 
ers’ Association, group eleven, at a meeting at River Forest 
Country Club, on Sept. 7, were presented with a summary of 
the Association’s program for a revision of the State banking 
laws. From the Chicago “Journal of Commerce” it is learned 
that the program was outlined by M. A. Graettinger, Execu- 
tive Vice-President. Provisions in the measure to be offered 
to the next general assembly include the following, accord- 
ing to the paper indicated: 


Creation of a Banking Board consisting of five members, representing 
banking, industry, agriculture and labor, to have supervision over State 


\ banks, to appoint a banking supervisor and deputies; to establish safe and 


sound methods of banking, and to safeguard the interests of depositors and 
stockholders. 
Authority of Board. 

The Board shall have authority to cite any bank officer or director who 
may be charged with carrying on persistent violations of the banking law 
or the continuance of unsafe or unsound policies and practices, to show 
cause why he should not be removed from office. 
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Banks to make reports of statement of condition in greater detail under 
rules established by the banking board. 

Officers of banks not to be permitted to act as officers of any corpora- 
tion engaged in the business of buying and selling securities. 

Banks not to be permitted to pledge any assets as security for deposits 
except as required by law. 
v Banks before declaring dividends to carry 25% of net profits, since 
declaration of preceding dividend, to surplus or reserve funds until euch 
funds shall amount to 50% of the capital stock. 


Liquidating Department. 

Creation of a liquidating department for insolvent banks under the 
supervision of the banking board with legal aid to be furnished by the 
Attorney-General of the State and all other services to be paid for on a 
salary basis. 

Other constructive suggestions under consideration includes segregation 
of commercial banking from many of the so-called affiliates that have 
sprung up, keeping savings deposits separate from checking deposits in the 
investment policy of the banks, an annual audit of banks by independent 
accountants, the report of which to be published for the benefit of depositors, 
establishment of mutual savings institutions and others of similar nature. 

Reject Branch Banking. 

Branch banking and the plan of deposit guaranty are rejected by the 
association as having failed to provide the protection claimed for them 
when the tests came. 


- 


Technocrats Poor Guides, According to Prof. Deibler of 
Northwestern University. 


Expressing belief that “the country will, in due time, climb 
out of this depression just as it has recovered from every 
previous depression,” Frederick 8. Deibler of Northwestern 
University warned at Cincinnati on Dec. 27 that “we must 
not take too seriously the pessimistic and lugubrious pre- 
dictions of some of the members of the Technocracy Group 
of Engineers.” The Associated Press advices from Cincin- 
nati continued : 


Deibler, Professor of Economics, is Secretary of the American Economic 
which meets here tomorrow with other groups for a three-day survey of 
conditions of modern life. 

Deibler declared if the technocrats “chad really something valuable to 
offer they would present it through scientific journals instead of through 
popular organs of publicity.” 
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Minnesota Denies State Deposits to Non-Taxed Banks— 
Failure of National Bank to Comply With State 
Levy Deprives It of Privilege, Attorney-General 
Rules. 


National banks in Minnesota which do not comply with 
the State law relative to taxation of their shares cannot be 
used as depositaries of State funds, Assistant Attorney-Gen- 
eral W. H. Gurnee has ruled. This is learned from St. Paul, 
Minn., advices, Sept. 6, to the “United States Daily,” which 
gives as follows the Attorney-General’s letter addressed to 
the County Attorney of New Ulm: 


Dear Sir: Without undertaking to repeat the statement of facts set forth 
in your letter of Aug. 27 1932, it appears to us that a short answer is as 


follows : 
Purpose of Statute. 

The purpose of the statute to which you refer is well known. The Legiela- 
ture felt the National banks which were not willing to pay the taxes against 
them the same as State banks should not be permitted to act as depositaries 
of public funds. 

While it would appear on the records that the taxes for 1927 and 1928 
assessed against the shares of capita] stock of the bank in question have 
been paid through adjustment and settlement, still there was not a com- 
pliance with Section 1973-7, and the prohibition contained therein against 
any public officer depositing public funds in such a bank still obtains. 

You ask for our opinion upon the constitutionality of Laws 1927, 


Chapter 381. 
Constituttonality of Law. 

The disposition of this office is always to uphold the constitutionality 
of any enactment of the Legislature. We feel that the courts, rather than 
the Attorney-General, should declare laws invalid which have been lawfully 
enacted by the Legislature. 

Furthermore, offhand we see no reason why the Legislature may not 
make laws regulating where public moneys shall be deposited. For 
example, we think it would be within the power of the Legislature to 
validly enact a law that all public moneys be deposited in State banking 
institutions, or in State bank institutions having a certain specified capital 
and surplus. At any rate, we think that we must assume the constitutionality 
of this law. 

Status of School Funds. 

We think that the prohibition in Chapter 381, Laws 1927, applies to the 
treasurer of a school district which has requested the school board to 
designate it as a depositary and the board has refused or failed to do so. 
The funds which the school treasurer has are still public funds, and he 
has no right to deposit them in a bank which has not complied with Laws 
1927, Sction 381. 


ss 
—- 


Alabama Enacts Law Under Which State Superin- 


tendent of Banks Is to Co-operate in Reopening 
of Banks. 


The following, from Montgomery (Ala.), Sept. 12, is from 
the “United States Daily”: 

Governor Miller has signed, and thereby finally enacted into law, 
Senate Bill 70, by Senator R. H. Powell, which permits the State Superin- 
tendent of Banks to co-operate in the reorganization and reopening of 
closed banks. Under the Act, the co-operation of the Superintendent will 
be with the depositors and common creditors of the closed institution in 
the working out of plans for reorganization and reopening. He is also 
empowered to do all things necessary to make the bank safe and solvent, 
after the plans that have been formulated have been submitted to and 
approved by a court of proper jurisdiction, 
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Security Owners’ Association Claims Nation’s Trans- 
portation System Is Over-Developed—Favor Co- 
ordinating of Motor Buses and Trucks with the 
Railroads. 


That the subsidies created by the Federal and State 
governments incident to the development of the National and 
local highway systems and the attendant growth of motor 
vehicle operation, considered in conjunction with the facil- 
ities of the steam railroads, have provided the country with 
@ transportation system more than adequate for years to 
come was the belief expressed on Sept 13 by Milton W. 
Harrison, President of the Security Owners’ Association, 
who has completed a comprehensive report upon ‘‘the high- 
way situation as related to motor truck competition with 
rail carriers.’’ 

The report stressed the destructive competition with which 
the railroads have had to cope by reason of the freedom of 
motor operation from the restrictions of Federal regulation 
of rates. Alluding to the financial effect of motor vehicle 
expansion upon railroad earnings Mr Harrison’s report 
contends that if during the period of depression the revenue 
earned by trucks and buses had been allotted to the railroads, 
about 60 cents in net revenue would have been realized 
by the railroads out of each dollar earned by the motors. 

The highways report is one of several basic studies upon 
which the Security Owners’ Association has been merged 
for more than a year in an effort to focus attention upon the 
railroad problem with especial reference to the depression 
and in order to develop a program of legislative recommenda- 
tions contributing toward the restoration of railroad credit 
and the rehabilitation of the railroad industry Other 
studies consider the competition of waterways, of commercial 
aviation, of pipe lines, and the eliminaton of grade crossings 
jointly by States and railroads, as well as the effect of Recon- 
struction Finance Corporation loans upon capital structures. 

The Security Owners’ Association is composed of investors 
in railroad securities. Its membership includes more than 
1,200 National banks, State banks and trust companies, 
400 mutual savings banks, 100 life, fire and casualty insur- 
ance companies and many thousands of individuals. 

The Association is preparing through its Executive Com- 
mittee to urge Federal and State authorities to bring about 
effectual co-ordination of the steam and motor transporta- 
tion services, 

By reason of the financial responsibility of the railroads 
and because of their experience, the Security Owners’ Asso- 
ciation will urge that the co-ordinated services be brought 
under the control of rail management. The report says: 

Many States have few or no requirements as to financial responsibility 
of truck operators; hence in many cases damage or loss is not compensated 
i iy Sele ea Gtelateaniey > tabranees Mneaes th eeblie aie anaes 
the greatest measure of rail-highway co-ordination. 

The economic justification of the National policy toward highway ex- 
Pansion has been open to serious question. The Government is spending 
an ever-increasing portion of its income for highway purposes, but despite 
this the highways are not, and undoubtedly never will be, entirely self- 
supporting.” 

Mr. Harrison made the point that a monopoly in the trans- 
portation industry no longer is enjoyed by the railroads. 
‘The development of hard-surfaced roads, inland waterways, 
pipe lines and aviation have drawn to themselves traffic 
formerly carried by the railroads. The regulatory restric- 
tions to which the railroads are subjected have hindered their 
efforts to meet this competition.’’ He further says: 

This growth has come in response to public demand, and such agencies, 
of course, do fulfill a definite economic function. The problem therefore 
is to evolve a public policy which will assure the most economic use of 
all transportation and that will permit each to grow. 

In the early days of the motor the railroads were misled into encouraging 
the building of highways in the belief that they would provide additional 
traffic by providing feeders and through the tonnage of highway materials, 
as well as the products of motor vehicle manufacturers. In most instances, 
however, the railroads did not foresee the competition which would result 
from highway development. 

From 1920 to 1930 motor vehicle registration increased from one million 
to nearly three and one-half million units, or 245%. Nearly two-thirds 
of all trucks are owned by individuals possessing but one truck, although 
mergers have changed this somewhat recently. 

As to regulation, the statement by the Security Owners 


continues: 

A railroad cannot lower its rate to meet competition without submitting 
the new rate to the Inter-State Commerce Commission for approval, 
The rate may be refused as being discriminatory or as not sufficiently com- 
Pensatory. ‘The Commission has found that some truck operators maintain 
substantially lower rates in one direction than in another in order to induce 
return loading when there is a heavier volume moving in one direction 
than in another. At present there is no control over inter-State movement 
of trucks, nor is there uniformity in State laws respecting their use of high- 
ways. There is no similarity in laws governing weight limitation or taxa- 
tion of trucks. Truck regulation is minor compared to railroad restrictions. 
This gives to the trucks definite advantages over the railroads in the com- 
Petition for business. 


. 
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The Security Owners likewise contended that the property 
investment placed the railroads at a disadvantage against 
motor operation, by reason of less expensive equipment 
costs per unit and of the freedom from right-of-way and 
terminal costs enjoyed by trucks. The report states: 

In spite of inroads upon carload traffic which the trucks have made 
upon railroad revenue, the chief competition is felt in the less-carload 
traffic, and as the less-carload traffic diverted is mostly higher profit traffic, 
the railroads have suffered seriously from this financial encroachment. 

Then again, the railroads at the urgent solicitation of automobile manu- 
facturers built large capacity freight cars by the thousands, only to have 
those cars stand idle the last few years while those manufacturers moved 
their output over the highways. The idle capital invested in idle equip- 
ment has been very expensive to the railroads because of this fundamental 
change in the handling of automobile traffic. : 

Mr. Harrison’s report contended that taxation provided 
one of the chief burdens upon railroads in favor of motor 
traffic. The report states: 

It has been contended that highway expenditures are largely responsible 
for the great increase in railroad taxation in the last 10 years and that the 
railroads are forced to subsidize their competitors. Railroad taxes in 1929 
amounted to $400,000,000, or 6.3% of operating income. Highway ex- 
penditures increased, 1930 over 1923 more than the tax paid by the rail- 
roads. Of the total highway income received 1923-1929, users of the 
highways through gasoline and motor vehicles taxes paid only 32%, the 
balance having been raised through bonds, appropgriations from general 
property tax and Federal aid. It appears, therefore, that both the general 
public and the railroads are subsidizing the highway carriers to the extent 
of 55% of total cost of maintenance and development. , 

There is an increasing tendency by the railroads to enter 
the motor-vehicle transportation field, illustrated by the 
statement by Mr. Harrison that 32 railroads have invested 
$46,000,000 in motor transportation companies controlled 
by them. ‘Seventy-five percent. of this investment,” 
said Mr. Harrison, ‘‘is owned by four large railroads, namely 
the New Haven, Pennsylvania, Southern and the Great 
Northern. The activities are devoted largely to bus opera- 
tions, where there is not the possibility of regaining as much 

traffic to diminish net losses as with trucking. A number 
of railroad companies are conducting experiments with rail- 
highway service, containers service, &c., designed to protect 
traffic from competition with trucking companies. In most 
instances, where the railroads have tried to regain some of 
their lost traffic with some form of truck service, though 
without co-ordination, their efforts have not been very 
successful.”’ Continuing Mr. Harrison said: 


Federal regulation as to rates and convenience of service, is essential 
to true rail-highway co-ordination. Under present conditions it is im- 
~ possible to carry shipments using rail-highway service on through billing. 
Under adequate regulation the irresponsible carrier would disappear. 
Competition between rail and highway carriers would more fully respect 
the rights of shippers and the public and the independent trucker would 
make way for the co-ordinated facilities capable of rendering that service 
at lower cost. The private carrier transporting his goods to destination 
and hauling return loads at any price would be eliminated. Relieved of 
such competition, the railroads would benefit in credit and financial sta- 
bili . 
eR existing in State regulation as to size and weight of vehicles, 
lack of uniformity in gasoline taxes, &c., should be corrected. The high- 
‘ways should be made as nearly self-supporting as possible and the maximum 
amount consistent with continued utilization should be collected from 
those operating over them. It likewise stands to reason that those opera- 
tors using public facilities to perform commercial service should pay a 
premium for the privilege. 


Among the conclusions drawn by Mr. Harrison in his re- 
port were the following: 


Railroads are hampered in meeting motor competition by regulation, 
while regulation of highway carriers is sporadic and often ineffectual. 

The competitive advantages of railroads over trucks are: Greater per- 
manency of operation, greater dependability and greater financial respon- 
sibility. 

Revenue loss to railroads has been felt chiefly in less-carload business. 

As highway traffic developed the railroads not only lost the tonnage 

vy formerly derived from haulage of materials but they felt the inroads upon 
their traffic because of the enlarged highway system tapping new markets 
and new regions for their motor competitors. 

The tax funds spent in creating our National highway system have fos- 
tered a tremendous over-capacity of transportation facilities. 

The railroads spent $5,500,000,000 of dollars on their plants in 1920-1929, 
which equipped them with surplus capacity in the peak year 1929, while 
the increased investment in motor vehicles and roads, 1929 over 1923 was 
$32,117 ,000,000. 

Uniform principles of taxation should be adopted by the States so that 
highway users would contribute the maximum amount of tax funds con- 
sistent with utilization of the roads. Protection of the public likewise 
demands uniform regulation of size, weight and speed of motor vehicles. 

The future of the railroads lies in co-ordination of their points of superi- 
ority with those of the truck, thus providing an economic service superior 
to either. The public would be better served and the highways relieved 
of much useless congestion. The efforts of the railroads should be directed 
towards these ends. 

a 


Deposits of Mutual Savings Banks in New York State 
Gain in New York—Total on Nov. 30 1932 $5,250,- 
146,495, Compared with $5,153,645,189 Nov. 30 1931. 

Mutual savings banks in New York State revealed in their 
report on November transactions a better condition than 
prevailed in 1931, according to the Savings Banks Associa- 
tion of the State of New York, which has just completed 
tabulations from its 142 member banks. The Association 
states that total deposits Nov. 30 1932 were $5,250,146,495, 
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and on Nov. 30 1931 they were $5,153,645,189. New depos- 

Vits during the month were $105,155,675 and withdrawals 
were $112,220,242. The outgoing money exceeded the in- 
coming by $7,064,567 and compared favorably with excess 
withdrawals in 1931 of $7,494,623, according to Association 
officials. Special savings in Christmas clubs, paid out in 
November, account for $3,651,458 of these excess with- 
drawals, with still more money to be paid out in December 
from these special accounts. The pick-up in new accounts 
which started in September is still going on, according to 
Henry R. Kinsey, President of the Association. During 
November an excess of new accounts over closed accounts of 
7,453 maintained this September-October trend. 


a 
New York State Commission for Revision of Tax Laws 


to Recommend to Legislature Businesslike Organi- 
zation of County Government. 


Businesslike organization of County government will be 
the first recommendation of the New York State Commission 
for the Revision of the Tax Laws which is now in session in 
New York City preparing its final report for submission to 
the legislature. This Commission was appointed by the 
Legislature and the Governor in 1930 to deal with the equali- 
zation of the tax burden, a task which was later extended to 


include the question of efficiency in local government. The 
Commission reports: 


From Buffalo to New York, and from Broome County to Clinton County, 
the people of this State are in revolt against the inefficiency of county 
government. Why? Because the county government of New York 
State is not properly designed to meet modern conditions. The general 
framework of county government was established before New York became 
a State in 1777. The only significant changes since that time have been 
the addition of the auditor, the district attorney, the superintendent of 
highways and the welfare officials. 


The Commission calls special attention to the fact that 
each one of these County officers which has been set up since 
1777 has been added to the County government without any 
reorganization of the rest of the machinery of the county. 
“County government to-day is like an old barn to which one 
lean-to after another has been added until the whole thing is 
likely to collapse of its own weight.”’ 


An announcement issued in behalf of the Commission 
also says: 


The county government in New York State consists of a large number 
of elective officers who are quite independent of each other and the board 
of supervisors. In addition, there are various semi-independent boards 
and the county judicial officers. Among the elective officials are the 
sheriff, the district attorney, the county judge and surrogate, the county 
clerk, and the members of the board of supervisors, all of whom are pro- 
vided by the State constitution. In addition, there are certain statutory 
officers, such as county treasurer, coroners, commissioner of public weifare, 
the commissioners of elections, the board of child welfare, superintendent 
of highways and various others, which vary from county to county. This 
general framework of county government exists throughout the State in 
big and little counties, in rich and poor counties, and in urban and rural 
counties. The only exception is New York City, where the five counties 
are, to a slight degree, consolidated with the city government.. 

The county budget is made and adopted by the county board of super- 
visors, who also appoint most of the non-elective officers of the county and 
make the county tax equalization. The members of the board of super- 
visors are elected by towns, and in case of city representatives by wards. 
The town supervisors, in addition to being members of the county legis- 
lative body, are the chief executive officers within their own towns. 

County government in New York State has certain strong points and 
certain weak points. Its chief advantage is to be found in the fact that the 
county government is in thorough touch with the towns through the system 
of making the county legislative body out of the executive officers of the 
towns. In the opinion of the Commission, this advantage, however, {s 
more than counteracted by the weaknesses of the New York county system. 

The Commission says: 

Our county government is unsatisfactory and inefficient under present 
conditions because: 

1 The county has no executive. It has a half a dozen or more inde- 
pendent executives with no one in general charge to make plans, to prepare 
the budget, and then to see that the work is done. It is not possible either 
in public or private affairs to get efficiency without a chief executive. 

2. The county legislative body is now made up of town executives. 
If there is one thing which we have learned in New York State it is the 
necessity of eliminating the executive officials from the rank and file of 
legislative and appropriating bodies. Legislative bodies should represent 
the people and not the spending officials or the bureaucracy. Wherever 
officials who spend money are utilized on legislative bodies and are called 
upon to prepare budgets, levy taxes, and determine the details of govern- 
mental} work, they inevitably spend more money. : 

There are only five States which have adopted the New York State idea 
of utilizing town officials to govern the county. These are: Nebraska, 
New Jersey, Michigan, Wisconsin, and part of Ilinois. In every case the 
result is extremely unsatisfactory. In Illinois, where both the New York 
State system and the county commissioner system are in operation side 
by side, it has been shown, after careful investigation, that there are 
more than three times as many elective officials, that the cost per square 
mile of area is 97% greater, and the per capita cost of government is 108% 
greater in the counties under the township system as compared with com- 


\ parable counties under the county system. These costs deal purely with 


general overhead administration, inasmuch as highway and educational 
expenses were eliminated in the comparison. 

3. The uniform system of county government does not fit the ununiform 
conditions of the State. For example, in New York City there should be 
no county government. The big counties, the little counties, the poor 
counties and the rich counties need county government charters which 
vary just as much one from the other as do city charters within the State. 
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To meet this situation, the Commission will reeommend to 
the legislature two important bills. The first bill will 
propose two optional forms of County Government reorgani- 
zation. The second bill will propose an amendment to the 
State constitution opening the way for the complete reorgani- 
zation of County Government within the State. It is 
further announced: 

The optional plans of county government reorganization under the 
present situation will be known as county government plans A and B. 
Plan A provides for a county president to be elected by the people for a 
four-year term. The county president will be the chief executive officer 
of the county in so far as this is possible under the antiquated provisions 
of the State constitution. He will prepare the county budget and will be 
responsible for carrying it out after adoption by the county board of super- 
visors. Plan B provides for a county executive to be appointed by the 
county board of supervisors without fixed term. The county executive 
under this plan will appoint and supervise all nonconstitutional officers 
and will prepare and executive the budget after its adoption. Neither 
of the plans can alter the make-up of the board of supervisors as this is 
established by the State constitution on the modei of 1777. 

It is to deal with this problem that the Commission is proposing an 
amendment to the constitution. This amendment to the constitution will 
provide for county home rule, in accordance with which the voters within 
the county can, on petition signed by 15% of the electors, bring to a vote 
a@ new county charter. The Commission’s amendment will aiso remove 
restrictions of the present constitution so that the State Legislature can, 
by general law, transfer town functions to the county where desirable and 


re-establish the board of supervisors as a genuine legislative body repre- 
sentative of the county. 


While the main purpose of the Commission in bringing forward this 
program is to lay the groundwork for efficient county government, the 
Commission maintains that this program will also eliminate between 50 
and 100 laws a year from the State statute book, laws which deal with 
matters which can and should be handled not by the State Legislature, 
but by the counties themselves. 


Senator Seabury C. Mastick is Chairman of the New York 
State Commission for the Revision of the State Tax Laws. 
—_ 
Fifth Annual Mid-Winter Meeting of New York State 


Bankers’ Association to Be Held in New York on 
Jan. 20. 


The fifth annual mid-winter meeting of the Association 
will be held in New York City on Friday, Jan. 20 1933. The 
first event of the day is the annual lunch given for the 
bankers of the State by the directors and officers of the 
Federal Reserve Bank of New York, 33 Liberty Street, in 
the bank’s dining room at 12:30 p. m. After lunch, the 
business meeting will be held in the Auditorium of the bank 
at 2:00 p. m. Current banking problems will be discussed 
by Francis H. Sisson, President of the American Bankers’ 
Association and by George V. McLaughlin, Vice-President of 
the Association. William K. Payne will report on progress 
made in the organization of Regional Clearing Houses during 
ae year. William S. Irish will report on Federal 


ation and James H. Perkins will report on State legis- 
lation. 


The banquet will be held at the Roosevelt Hotel, Madison 
Avenue and 45th Street, at 7:45 p.m. The president of the 
Association is H. H. Griswold, President of the First National 
Bank & Trust Co., Elmira, N. Y. The headquarters of the 
Association are at 33 Liberty Street, New York. 

ee 
Board of Governors of Investment Bankers’ Association 
of America to Meet Jan. 20-21 at Absecon, N. J. 


The call for the annual January meeting of the Board of 
Governors of the Investment Bankers’ Association of America 
was announced at Chicago on Dec. 29 by Frank M. Gordon, 
President of the Association and Vice-President of the First 
Union Trust & Savings Bank of Chicago. The meeting 
will be Jan. 20 and 21 at Absecon, N. J., and will be the 
first session of the Board following the election of a new 
President and other board members at the annual conven- 


tion in October. The purpose of the meeting is chiefly to 
consolidate the Association’s work for the coming year 
under the new administration. Attendance will be limited 
to members of the Board and to Committee Chairmen and 
other Association members who may be called on for reports. 
This will be the 77th meeting of the Board of Governors 
since the Association was founded in 1912. 
————< ee 


Blind May Draw Checks in Braille, According to Bank 
of Manhattan Co. 
The first check ever written in “‘braille,’’ the raised dot- 


and-dash writing of the blind, has recently been cashedY 


by Bank of Manhattan Co. (New York). This acceptance 
marks a forward step of the first importance for the blind 
and their financial problems, according to Augustine J. 
Smith, philanthropist, who made the experiment. Mr. 
Smith, who is a member of the Board of Managers of the 
New York Institute for the Education of the Blind, had 
the check drawn in braille, signed it, and presented to the 


bank. There was some hesitation in paying it, since braille 
can only be read by those who have studied it. ‘‘The same 
would be true of Chinese or Arabic,’’ said Mr. Smith, “‘but 
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checks in Chinese or Arabic characters would be negotiable 
instruments.’’ Officials for the bank studied the question 
and decided that the check was “in writing signed by the 
maker,” and that braille is ‘writing’ or “printing” within 
the legal m of those terms. The use of braille in 
writing checks, . Smith points out, is the only protection 
available to the blind, since a blind mn signing an ordi- 
nary check cannot know what may be written thereon. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The statement of condition of Sterling National Bank & 
Trust Co. of New York City as of Dec. 31 1932 shows total 
resources of $14,032,736 as compared with $11,832,361 a 
year ago. Deposits are reported as $10,646,994 against 
$8,123,886; cash on hand and due from banks is $2,623,413, 
compared with $3,060,399; holdings of United States Gov- 
ernment bonds are listed as $5,073,482, against $3,085,918. 
Capital remains unchanged at $1,500,000, with surplus and 
undivided profits amounting to $1,017,359, as compared 
with $1,519,033. Reserves are reported as $105,184, 
against $9,444 a year ago. 


—~e—- 

Arnold F. Smith, Vice-President and director of the 
Seward National Bank & Trust Co. of New York at the time 
it became a branch of the Bank of Manhattan Co., died 
on Jan. 3. He was 45 years of age. 

—_¢—- 


After an association of forty-two years with The Chase 
National Bank of New York, William E. Purdy, Vice-Presi- 
dent, is retiring to private life. Mr. Purdy was one of the 
Charter Members of New York Chapter, American Institute 
of Banking, and of the Association of Reserve City Bankers. 
He has also served as a member of the Executive Council 
of the American Bankers Association and on several of its 
committees, and has a record of attending twenty-eight 
consecutive annual conventions of the association. Through 
the contacts thus formed, Mr. Purdy has built up an extensive 
acquaintance among bankers in every part of the country. 

The statement of The Chase National Bank for December 
81st 1932, shows the following changes in important items 
since September 30th, the last previous statement date. 
Total resources amounted to $1,856,290,000 as compared with 
$1,855,617,000 on September 30th; cash in the bank’s vaults 
and on deposit with the Federal Reserve Bank and other 
banks, $391,297,000 as compared with $377,211,000; invest- 
ments in United States Government securities, $214,996,000, 
as compared with $249,899,000; securities maturing within 
two years, $116,305,000, as compared with $120,394,000; 
other bonds and securities, including stock in the Federal 
Reserve Bank, $115,400,000, as compared with $90,371,000; 
loans and discounts, $887,187,000, as compared with $860,- 
924,000. The capital of the bank at $148,000,000 is un- 


changed; surplus $100,000,000, unchanged ; undivided profits” 


$11,131,000, as compared with $18,335,000; reserve for taxes, 
interest, contingencies, etc., $15,937,000, as compared with 
$14,541,000; deposits, $1,466,039,000, as compared with $1,- 
420,221,000. 


—e—- 

The statement of condition of the Guaranty Trust Com- 
pany of New York as of December 31 1932, issued Jan. 4, 
shows deposits, including outstanding checks, totaling $1,- 
038,778,217, which compares with $1,002,027,142 at the time 
of its last published statement September 30 1932. The com- 
pany’s capital, surplus, and undivided profits total $271,- 
233,494, consisting of $90,000,000 capital, $170,000,000 sur- 
plus and $11,233,494 undivided profits. The latter figure 
shows an increase of $403,261 over the figure published at 
September 30 1932, and $737,761 over the figure published 
at June 30 1932, but $13,725,544 less than the figure pub- 
lished, December 31 1931, due to the amount appropriated 
by the Board of Directors out of undivided profits, as an- 
nounced June 1 1932, for the purpose of strengthening the 
Teserves of the company. The company’s total resources 
are $1,410,786,974. Its cash on hand, in Federal Reserve 
Bank, due from banks and bankers, and its ownership of 
U. 8S. Government obligations totals $724,962,884. 


—@e——_- 

A merger of the Harlem Savings Bank and the Common- 
wealth Savings Bank went into effect at noon on Saturday, 
December 31, the announcement following approval by the 
State Banking Department and the boards of trustees of 
both banks. With resources of $108,000,000, the enlarged 
bank, which will retain the name of the Harlem Savings 
Bank, will, it is claimed, be one of the twenty largest mutual 
savings banks in the United States. Deposits are reported 
as $92,000,000 and surplus as $16,000,000. There are 104,000 
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depositors. The Harlem Savings Bank, located in 125th 
Street at Lexington Avenue, was organized 70 years ago 
and had never previously figured in a merger. The Com- 
monwealth Savings Bank was established in 1910 and has 
offices at Amsterdam Avenue and 161st Street and at Broad- 
way and 180th Street. The personnel of all three offices 


will be retained. 
— @—_ 


Edwin Tatham, President of the Northern Westchester 
Bank of Katonah, N. Y., died of heart disease on Jan. 1 in 
his apartment at the Bedford, 118 East Fortieth Street, 
New York City, after a short illness. Mr. Tatham, who was 
74 years old, was the son of the late Benjamin Tatham, 
founder of the manufacturing firm of Tatham & Bros., which 
later merged with the National Lead Co. He was graduated 
from Stevens Institute of Technology in 1881 and for years 

was consulting engineer to his father’s firm and the Na- 
tional Lead Co. In 1918 he and a group of friends organ- 
ized the Northern Westchester Bank, with Mr. Tatham as 
President, the office he held at the time of his death. The 
deceased banker was a member of the University, Century 
and Colony clubs. 
—— e—— 

Statement of the National Shawmut Bank of Boston, 
Mass., for Dec. 31 1932 shows the following changes in 
important items since the June 30 1932 statement: 

Total resources have increased to $201,127,473, as com- 
pared with $186,361,740 on June 30; cash on hand in Federal 
Reserve Bank and on deposit with other banks has in- 
creased from $26,541,512 as of June 30 to $44,149,180; 
investments in United States Government securities are 
$49,230,972, as compared with $27,547,334. These latter 
two items alone—cash and United States Governments— 
on Dec. 31 represent 75% of the demand deposits; loans, 
discounts and investments are $60,463,642, as compared 
with $67,836,850 as of June 30. 

The capital stock of the bank is unchanged, amounting 
to $20,000,000; surplus and undivided profits, after divi- 
dends, are $100,000 in excess of Dee. 31 1931. The reserve 
for quarterly dividend was $400,000, unchanged from the 
previous statement. Deposits increased from $142,848,146 
in June to $158,082,661 as of Dec. 31. 

—¢— 

The People’s National Bank of Stamford, Conn. (capital- 
. ized at $150,000) was consolidated on Dec. 31 1932 with the 
First-Stamford National Bank & Trust Co. of that city 
(capitalized at $1,000,000), and all business of the two in- 
stitutions is now being transacted by the latter. Stamford 
advices on Jan. 1 to the New York “Herald-Tribune,” au- 

thority for the foregoing, went on to say: 

Clarence E. Alling, President of the Peoples National Bank, explained 
that his bank had operated profitably despite the depression, but had 
deemed a merger advisable to cover the shrinkage in assets caused by 
depreciation of securities. He said that the depositors now would be 
assured of complete protection. 

Clarence W. Bell, President of the First-Stamford National Bank & 
Trust Co., said the merger had the approval of the Stamford Clearing 
House Association. 

Resources of $2,274,543 were reported on Oct. 8 by the Peoples 
National Bank, of which $533,528 was in stocks and securities and $271,309 
in Government bonds. Resources of the First-Stamford National Bank at 
that time were $11,183,944. 

—— @——_ 

At a meeting of the directors of the Provident Trust Co. 
of Philadelphia, Pa., on Dec. 29, William R. K. Mitchell, 
Treasurer of the institution, was given the additional title 
of Vice-President, as reported in the Philadelphia “Ledger” 
of Dec. 30. Mr. Mitchell, it was stated, went to the Provi- 
dent Trust Co. from the Wharton School nearly 20 years 
ago. In 1924 he was appointed Assistant Treasurer, and in 
1928 was advanced to Treasurer. He was engaged in active 
service as a Captain in the World War. 

—@e—— 

James Clark, Chairman of the Board of Directors of the 
Second National Bank of Cumberland, Md., and President 
of the Cumberland Brewing Co., died on Dec. 29 following 
a stroke of paralysis suffered Dec. 24. Mr. Clark, who was 
86 years of age, was born of Irish parents aboard ship, com- 
ing to this country. His parents settled in New Jersey, but 
subsequently moved to Winchester, Va., where the son en- 
listed in the Confederate Army. In the early seventies Mr. 
Clark went to Cumberland, where he engaged in the shoe 

~ business. In 1883 he bought the Braddock Distillery, which 
was built in 1856, and established the James Clark Distilling 
Co. He later became interested in the Cumberland Brewing 
Co., the Presidency of which he held at the time of his 
death. 
—@e— 
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The recent closing of a small Virginia bank was reported 


in the Richmond “Dispatch” of Dec. 28, as follows: 

The Rappahannock State Bank at Sharps has suspended operations pending 
arrangements for selling the institution, it was announced yesterday (Dec. 
27) by M. E. Bristow, State Banking Commissioner. 

The bank was closed late last week and Mr. Bristow said a settlement of 
its affairs is expected within the next few days. F. ©. Booker is President 
of the bank and H. D. Cunningham is Cashier. Its capital was listed 
at $10,000. 


o——_ 

According to a press dispatch from Lima, Ohio, on Dec. 15, 
the Farmers’ Bank of Elida, Ohio, was reopened on that 
date, releasing $18,000 in depositors’ funds, which had been 
held since the bank was closed on July 29 1931. The dispatch 
furthermore said: 

Capitalized at $25,000, the institution is locally owned and managed. It 


is the first closed bank in Allen County to reopen, apparently without loss 
to the stockholders or the 500 depositors. 


———__e—- 
A press dispatch from Ottawa, Ohio, on Dec. 14 1931, 
printed in the Toledo “Blade,” stated that an initial dividend 
of 10%, amounting to approximately $15,000, would shortly 
be paid to depositors of the People’s Exchange Bank of 
Ctlumbus Grove, Ohio, which closed a year ago. The advices 
went on to say: 
The Common Pleas Court Tuesday (Dec. 13) approved distribution of 


the funds. Those in charge of the institution said steps would be taken to 
borrow the $15,000 from a Columbus bank. 


—e—_ 

The Indiana State Bank & Trust Co. of Warsaw, Ind., 

failed’ to open for business on Jan. 3, according to Asso- 
ciated Press advices from that city, which added: 

A notice posted on the door said the bank was closed by order of the 


directors. W. F. Maish is President of the bank, which was capitalized 
at $200,000. Its last report showed deposits of $1,421,000. 


—— oe 

The opening of a new banking institution at Bluffton, 
Ind., on Jan. 2, under the title of the Farmers’ & Merchants’ 
Bank, in a building formerly occupied by the Wells County 
Bank of Bluffton, was reported in advices from that place 
on the date named, which went on to say: 

The new bank has a State charter and will operate with a capital stock 
of $25,000 and a surplus of $7,000. The new bank is virtually a reorganiza- 
tion of the Craigville State Bank. David Klopfenstine is President, Gideon 
Gerber and Fred J. Tangeman, Vice-Presidents, and Gideon Gerber, 
Cashier. 


—_@— 

A. G. Matthews, a well known Indiana banker, retired as 
President of the Second National Bank of Richmond, Ind., 
after 55 years of active banking, on Dec. 31, according to 
a dispatch from Richmond on Dec. 29 to the Indianapolis 
“News,” which furthermore said in part: 

Mr. Matthews came to Richmond fifteen years ago from Muncie, where 
he had been Vice-President of the Merchants’ National Bank, to serve as 
Vice-President of the Second National here. He was named President 
three years ago. Matthews, at the age of seventy-four, with fifty-five years 
of active banking to his credit, announced despite protests of members of 


the Board, that he would use the rest of his life for recreation. 
ee Qe 


‘“ In accordance with a resolution adopted by its directors 
to close the institution and liquidate its affairs, the South 
Central State Bank of Chicago, IIll., located at 79th and 
State Streets, ceased to operate at the close of business on 
Dec. 29 last and the following day the depositors were 
notified to call at the institution and withdraw their de- 
posits. The Chicago ‘‘News’’ of Dec. 30, from which the 
foregoing is learnt, continuing said: 

EK The South Central State was opened Dec. 15 1928 and at its peak had 
deposits of $400,000. ‘These subsequently were reduced by 80% as @ 
result of withdrawals during June a year ago and in June this (last) year. 
® Directors stated that in view of present business conditions it was felt 
» liquidation was the only proper step to take. The safety deposit business 
will continue to be operated. 


» During the last two years the South Central State has been under the 
active management of J. H. Doig, Executive Vice-President. 


——_e— 

The Liberty Bank of Chicago, Chicago, Ill., a newly organ- 
ized institution, with capital of $300,000 and surplus and 
reserves of $200,000, at the close of business Dec. 29 1932 
assumed the deposits of the Liberty Trust & Savings Bank 
at Kedzie Ave. and Roosevelt Road, Chicago, and is operat- 
ing at that address, according to the Chicago “News” of 
Dec. 30. The new institution, which is an affiliated member 
of the Chicago Clearing House Association, begins business, 
it is said, in a highly liquid condition, having cash alone 

Yof over $1,900,000 and no bills payable. The personnel of 
the new bank includes Walter M. Heymann, Chairman of 
the Board, Carl L. Jernberg, President, and William G. 
Dooley, Vice-President and Cashier. Deposits, the paper 
mentioned said, totaled $3,529,242. 

— ¢ — 

The Chicago “News” of Dec. 30 stated that Frank W. 
Delves, former Vice-President and Cashier of the State Bank 
of Chicago, had been appointed an Assistant Cashier of the 
Terminal National Bank of that city. Gaylord S. Morse, 
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President of the Terminal National Bank, was reported as 
saying that Mr. Delves has had more than thirty years’ of 
banking experience in Chicago. 

—_e—— 

Announcement was made this week by M. L. Straus, a 
Vice-President of the Straus National Bank & Trust Co. 
of Chicago, Ill, that the name of the institution has been 
changed to the American National Bank & Trust Co. of 
Chicago. In reference to the change, Mr. Straus said: 

“The management feels that the new name is indicative of the scope 
of the bank’s activities, which are broad, varied and widely diversified. 

“For a long time we have felt that this bank should be known by a 
title which would convey to the public the extent of its business, its 
balanced personnel and the inclusion among its customers of varied types 
of industrial, commercial, savings, and trust accounts. We wanted a 
name that would express in as broad a manner as possible its useful- 
ness as its business continued to expand. 

“‘As the American National Bank & Trust Co. of Chicago, the same 
management will direct the institution and maintain the policies that have 
served this bank so well. Customers will continue to transact their busi- 
ness with all departments without any change in arrangements. 

“It is a satisfaction to the officers that this institution enjoys the con- 
fidence of a wide and varied list of conservative business concerns. Organ- 
ized as a National Bank under Government control, it has met changing 
economic conditions by keeping its resources in an unusually liquid condi- 
tion, as indicated in the statements published when called for by the 
Comptroller of the Currency at Washington. 

“Looking back over the stressful months of the past year we find in 
the confidence shown by our customers the reward of conservative direc- 
tion. We think the change will meet general approval and accordingly 
begin the New Year as the American National Bank & Trust Co.” 


——— e——_ 

The Gibson City State Bank at Gibson City, IIll., an in- 
stitution which has been in existence for forty years, was 
closed on Dec. 29 for adjustment and reorganization, ac- 
cording to advices from Gibson City on that date to the 
Chicago “Tribune.” The closing left only one other bank 
in Gibson City, the First National Bank, it was stated. Sub- 
sequent advices by the Associated Press from Gibson City, 
Jan. 3, stated that the Mayor, Herman C. Krudup of Gibson 
City, had declared a 30-day banking holiday because of 
heavy withdrawals from the First National Bank. In his 
proclamation Mayor Krudup said: 

“It is deemed expedient for the public welfare to suspend all banking 
business within Gibson City for a period of thirty days.’’ 

The dispatch also stated that M. C. Mattison, President 
of the First National, had left for Washington to submit 
to the United States Comptroller a plan for refinancing the 
bank. 


—e—— 

The Third National Bank of Mount Vernon, Ill., of which 
Louis L. Emmerson, former Governor of Illinois, was Presi- 
dent, closed its doors by order of its directors on Jan. 3. 
It was the only bank in the place. Associated Press advices 
from Mount Vernon, authority for the foregoing, further- 
more said: 

Cashier E. A. Vonarb said the action was taken to protect depositors 
after a heavy “run” Saturday as a result of the closing of the Ridgely- 


Farmers State Bank of Springfield, of which (former) Governor Emmer- 
son was a director. 


The Cashier said the bank had more than $250,000 in cash on hand. 
The bank had deposits of $2,279,407.49 and resources of $2,781,000 at 


the close of business Saturday. It was capitalized at $150,000 and had 
a surplus of $145,000. 


peters 

Advices by the United Press from Herrin, Ill., on Dec. 
31 stated that the First National Bank of Herrin, the only 
bank in the city, had failed to open on that day, and that 


Federal bank examiners had taken charge of the institu-v 


tion, after working on the bank’s books the previous night. 
We quote furthermore from the dispatch as follows: 


A notice appeared on the door of the bank today (Dec. 81) reading: 


“Closed by order of the Comptroller of Currency and placed in hands of 
Ben Sneeden, receiver.’’ 


The last statement of the bank showed deposits of $1,136,000. Time 
deposits were listed as $1,023,939.76, and demand deposits as $112,141.90. 


The bank had a capital of $50,000 and a surplus of $25,000, the state- 
ment showed. 


——_— e——_ 

The State Savings Loan & Trust Co., of Quincy, IIl., did 
not open for business on Dec. 31, according to advices by the 
United Press from that city on the date named, which went 
on to say: 


The bank is said to have had deposits in excess of $1,000,000, having 
been reopered only recently after a reorganization. 


—— 

The Ridgely-Farmers’ State Bank of Springfield, IIl., de- 
pository of State funds, and of which Governor Emmerson 
of Illinois is Chairman of the Board of Directors, was closed 
on Dec. 30 “for examination and adjustment,” according to 
Associated Press advices from Springfield on that day. 
The dispatch, continuing, said: 


Other information than that was refused by State Auditor Oscar Nelson 
at the request of the directors. 
At State Treasurer Barrett’s office the chief clerk said that there were 


*‘no unsecured State deposits” in the bank, and that the amount of “secured 
deposits was relut!vely small.” 
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Three other Springfield banks were besieged with depositors demanding 
their money. All three announced that depositors would be paid as rapidly 
as the bank tellers could do it. 

The Ridgely-Farmers’ State Bank of Springfield, Ill., of 
which Governor Emmerson is Chairman of the Board of 
Directors, was closed on Dec. 30, according to Associated 
Press advices from that city. According to the bank’s last 
statement of condition, Sept. 30 1982, the institution is capi- 
talized at $600,000, with surplus and undivided profits of 
$250,707 and deposits of $4,616,233. 

—_e—_ 

A disbursement of 36% to those depositors who have filed 
proof of claims has been authorized by Elmer O. Ericson, 
receiver of the Ravenswood National Bank at Ravenswood 
Park, Chicago, Ill. The Chicago “News” of Dec. 27, from 
which this is learnt, furthermore said: 


The payment will be from funds accumulated by the receiver, supple- 
mented by a loan from the Reconstruction Finance Corporation. The 
Reconstruction Finance loan mmst be repaid and there will be no further 
disbursements until this is done. 

Funds of the Reconstruction Finance Corporation applicable to loans to 
closed banks are limited, and the claimants of the Ravenswood National are 
fortunate that the receiver has been able to secure a loan at such an early 
date. Not all depositors have filed proof of claim, according to the 


receiver. 

The closing of the institution on June 24 last was noted 

in our June 25 issue, page 4606. 
—oe-—— 

On Dec. 23 payment was announced of a dividend of 5% 
to depositors of the Lyons State Bank at Lyons, IIL, by the 
receiver, Francis Karel. An initial dividend of 15% was 
paid last year. The Chicago “News” of Dec. 23, reporting 
the matter, furthermore said: 


The bank was closed June 27 1981, with $241,774 due creditors. Total 
resources at the time of closing were $269,426. 


—o-——- 

It is learnt from the Detroit “Free Press” of Dec. 26 that 
Cireuit Judge Joseph A. Moynihan signed an order on 
Dec. 24 to permit the reopening within two weeks of the 
Lapham State Savings Bank, of Northville, Mich., and to 
permit the bank’s receiver to pay off depositors who have 
objected to the reorganization plan. The paper mentioned, 
continuing, said: 

According to E. W. Nelson, State Bank Examiner, the bank will merge 
with the Northville State Savings Bank, also in receivership. Both have 
been closed for a year. Nelson told the Court Northville could support 
only one bank successfully, and that the joining of the two would create 
a substantial institution. 

The appointment of Leonard Reaume and A. A. Chapp, 
as Vice-President and Assistant Treasurer, respectively, of 
the Detroit Trust Co. of Detroit, Mich., was announced by 
McPherson Browning, President of the institution, on Dec. 
29, according to the Detroit “Free Press” of the following 
day, which went on to say: 

Mr. Reaume came with Detroit Trust Co. Oct. 1 1930, to take charge 
of the handling of real estate managed by the company in its various 
capacities. He is a past President of the Detroit Real Estate Board and 
a past President of the National Association of Real Estate Boards. For 
many years Mr. Reaume has been a prominent figure in Detroit real estate 
circles. 

As assistant treasurer, Mr. Chapp will continue with his duties in per- 
sonnel management. He has been with Detroit Trust Co. since May 1927, 


prior to that time having been in the banking business for 10 years as 
Auditor and Manager of personnel. 





o—- 

According to the “Commercial West” of Dec. 31, changes 
in the personnel of the First National Bank of Graceville, 
Minn., at the first of the year, include the appointment of 
J. A. McRae and S. R. Hammer, as Vice-President and 
Cashier, respectively, and the resignation as Assistant 
Cashier of Edward Gettman to join the Regional Agricultural 


Credit Corporation. The paper mentioned went on to say: 
Mr. McRae has been in the banking business in Graceville for 40 


years and Mr. Hammer, more recently with the First Bank Stock Corp., 
from Litchfield. 


— ¢-—-- 

A press dispatch from Kenyon, Minn., on Dec. 24, printed 
in the Minneapolis “Journal,” stated that plans were being 
made by local business men for the organization of a new 
State bank in that place, “designed to care for business and 
financial demands which have suffered since the closing 
of the village’s last bank, the State Bank of Kenyon, Oct. 8.” 

-— o- 

The Union Savings Bank & Trust Co. of Davenport, Iowa, 
announced on Dec. 27 that it would liquidate with an 
immediate dividend of 40c, on the dollar, obtained through 
a loan from the Reconstruction Finance Corporation. A 
Davenport dispatch, printed in the Chicago “Journal of 


Commerce,” from which the above information is obtained, 
furthermore said: 


Additional dividends will be paid depositors as rapidly as the assets are 
liquidated. 
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The Union Bank had about $15,000,000 in deposits. Two small Daven- 
port banks and the Bettendorf Savings Bank also closed Tuesday (Dec. 27), 
leavong the recently organized Davenport Bank & Trust Oo. as the city’s 
only remaining bank. 

The Davenport Bank & Trust Co. has about $10,000,000 of deposits. Its 
officials said it is highly liquid and capable of paying out all of its deposits 
100% if the depositors wish their money. 

—_e——_- 


According to a dispatch by the Associated Press from 
Arlington, Neb., on Dec. 13, depositors of the defunct First 
National Bank of Arlington were to receive a dividend on 
Dec, 14 and 15 1982 of 25%. 

——- ¢-—— 
The First National Bank of Comanche, Okla., capitalized 
4 at $25,000, was placed in voluntary liquidation on Dec. 16 
1932. ‘The institution was absorbed by the Security State 
Bank of Comanche. 


——_ ¢— 

The Hartshorne National Bank at Hartshorne, Okla., 
capitalized at $50,000, went into voluntary liquidation as 
of Dec, 41930. It was succeeded by the Bank of Hartshorne. 


—e—_ 

Depositors in four closed Missouri banks were paid divi- 
dends on Dec. 24 amounting to $76,000 by C. A. Greenlee, 
“district bank liquidator, according to Associated Press ad- 
vices from Mexico, Mo., on that date. The institutions named 
were as follows: North Missouri Trust Co. of Mexico; 
Citizens’ Bank of Wentzville in St. Charles County; the 
Harrisburg Bank at Harrisburg, and the Bank of Ashley 

at Ashley in Pike County. 


—-o-—- 

The closing on Dec. 27 of two Missouri State banks was 
reported in the following dispatch from Jefferson City, Mo., 
printed in the St. Louis “Globe-Democrat” : 

Two small bank failures were reported to-day (Dec. 27) to State 
Finance Commissioner D. R. Harrison. . 

One is the People’s Bank of Westboro, Atchison County. An officer 
of the bank committed suicide last Friday (Dec. 23) and the institution 
was closed after an examination by Bank Examiner R. E. Shelby. The 
bank had total resources of $65,231, deposits of $42,693 and loans totaling 
$51,212. 

The other is the People’s Bank of North Kansas City, Olay County. 
This was closed by order of its directors and an examiner is in charge. This 
bank had total resources of $167,457; capital, $25,000; surplus, $5,000; 
loans, $134,110; deposits, $122,830, and bills payable, $13,000. Rudolph 
Schroeder is President and O. B. Fox, Cashier. 


——— e 

A dispatch to the Louisville “Courier-Journal” from Fal- 
mouth, Ky., on Dec. 29 1932, stated that a new banking in- 
stitution, the Falmouth Deposit Bank, had that day been 
granted a charter by James R. Dorman, State Banking and 
Securities Commissioner for Kentucky, according to Tom 
Crotty, President of the new bank, and would open for busi- 
ness on Dec, 31. Continuing the dispatch said: 

Using many of the assets of the old Pendleton Bank of Falmouth, which 
was closed Nov. 3 1931, the new institution wll liquidate the affairs of the 
Pendleton Bank, Mr. Crotty said. The Pendleton Bank, which was capital- 
ized at $83,000 and had a surplus of $83,000, had deposits of $1,385,000 
when it closed, Mr. Crotty said. 

The Falmouth Deposit Bank will use the building of the Pendleton 
Bank, but none of the officers or employees of the closed institution will 
be connected with the new one. The new bank has paid-in capital of 
$25,000 and surplus of $10,000, Mr. Crotty said. Floyd A. Thomasson will 
be Cashier and F. W. Stitch will be Vice-President. 


The closing of the Pendleton Bank of Falmouth was noted 
in the “Chronicle” of Nov. 7 1931, page 3042. 


——-_@— 

The First State Bank of Ripley, Tenn., closed its doors 
on Dec. 22, following a meeting of its directors held the 
previous night, when, according to a statement by J. F. 
Hunt, State Bank Examiner, they voted to turn the affairs 
of the institution over to the State Banking Department for 
liquidation. A dispatch from Ripley, printed in the Memphis 


“Appeal,” authority for the above, continuing, said, in part: 
The First Nationa] Bank and the First Savings Bank were consolidated 
Dec. 30 (1931) under the name of the First State Bank. 


The officers were V. P. Moriarty, President; R. M. Prichard, Vice-Presi- 


dent; H. B. Moorer Jr., Cashier. ‘ 
The published statement as of June 15 (1932) showed deposits of $236,- 
» 290.45; loans and discounts, $271,456.45; bonds, stocks, warrants, real 


estate, &c., $28,900, and cash on hand and due from banks and bankers, 
$22,463.22. 


The capital stock is $25,000. 


—_@—— 

An initial dividend of 20%, amounting to $38,600, was 
paid recently to depositors of the defunct Bank of Warren, 
at Warrenton, N. C., according to advices from that place 
on Dec. 17, printed in the Raleigh “News and Observer.” 
The dispatch went on to say: 

The Bank of Warren closed its doors on Dec. 24 1981. Bills payable 
and preferred claims were paid last spring, according to J. A. Dennis, who 


has been here (Warrenton) since early in the year in charge of liquidati 
the affairs of the defunct institution. : 7 = 


‘ aR 

Units of the North Carolina Bank & Trust Co. (head office 
Greensboro, N. C.), were opened”on Dec. 20 1922 at New 
Bern, N. C., and Bayboro, N. ©., giving the institution 15 
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- profit and loss account from $431,908 to $496,301.” 


Jan. 7 1933 


branches, according to a New Bern dispatch on that date, 
appearing in the Raleigh “News and Observer,” which went 


on to say, in part: 

Decision to open the Bayboro unit came last night (Dec. 19) at the 
urgent request of Pamlico citizens, following the decision last Friday to 
start a New Bern unit, taking over the new business of the Eastern Bank & 
Trust Co. ! 

N. 8. Calhoun, President, ad other bank officials, as well as Gurney P. 
Hood, State Commissioner of Banks, and other representatives of the State 
Banking Department, were here for the opening. . . .- 

Thomas W. Steed, formerly Assistant Cashier of the banks’ unit at 
Burlington (N. C.), is in charge of the local unit. 

—_¢—— 

According to a press dispatch from Boston, Ga., Dec. 23, 
printed in the Atlanta “Constitution,” another dividend was 
to be paid on that date to depositors of the closed Merchants’ 
& Farmers’ Bank of Boston, as announced by J. M. Council, 
liquidating agent of the institution. The dispatch, con- 
tinuing, said: 

This is the fourth dividend to be paid depositors since the bank closed 
Dec. 30 1930, and is for 5%, bringing the total amount paid depositors 
to 40%. 

—e—- 


A charter was issued by the Comptroller of the Currency 
on Dec. 23 for the First National Bank of Sulphur Springs, 
Sulphur Springs, Tex., capitalized at $50,000. J. BE. Buford 
is President of the institution and B. C. Cain, Cashier. The 
new bank succeeds the First National Bank in Sulphur 
Springs. 


—@e— 

Associated Press advices from Cheyenne, Wyo., on Dec. 21, 
stated that depositors in the savings department of the 
defunct First State Bank of Laramie, Wyo., on Dec. 23 were 
to receive a dividend of 10%, according to an announcement 
by William Reeves, State Bank Examiner. The dispatch 
went on to say: 


The dividend t will approximate $18,500, Reeves said. 
It will te the second 10% dividend paid the savings deporitors. 


—_—~e— 

Bank of America National Trust & Savings Association 
(head office San Francisco, Calif.), reports net earnings of 
$4,329,000 for the six months ending Dec. 31 1932, and an 
increase of $90,354,000 in deposits since March 12 1932, as 
indicated in the year-end statement just issued. A total 
of $6,016,000, after deductions for depreciation, has been 
added to undivided profits, bringing the total to $10,588,000. 
With the addition of this amount, surplus and undivided 
profits now total $52,338,000. This is exclusive of and in 
addition to $8,127,000 still remaining in the reserve for 
losses, contingencies, &c. Bills payable, &c., have been re- 
duced to $11,875,000, a reduction of more than $134,000,000 
since March 12 1932. Total deposits of the Bank of America 
are now $749,658,000. More than 217,000 new depositors 
have opened accounts during the year. Holdings of United 
States Government securities have been increased during 
the period by $12,538,000 to $176,903,000. 

—e—- 
The 77th annual statement of the Bank of Toronto, 


Toronto, Ont., Canada, just recently issued, and which 
covers the fiscal year ended Nov. 30 1932, shows liquid assets 
of $61,302,000 equal to over 62% of all liabilities to the 
public; $19,831,000 is represented by cash, bank balances 


~and notes and cheques of other banks; securities total $37,- 


275,000, and call loans $4,196,000. The Toronto “Globe” of 
Dec. 28, whose review of the report we have quoted above, 
goes on tosay: “Commercial loans show a further contrac- 
tion of $10,713,000 and are down over 18% for the year. 
Call loans are also lower by $2,182,000. Securities have in- 
creased by $1,805,000. 
~ “Deposits are down $12,795,000, the interest-bearing de- 
posits showing a decrease of $10,043,000 and the non-interest- 
bearing $2,752,000. 
“The contraction of business in general is reflected in 
lower profits, which amount to $1,044,393 after deducting 
expenses, accrued interest on deposits, and making provi- 


Vv sion for all bad and doubtful debts. After providing for 


. dividends and the usual appropriations for taxes, officers’ 
pension fund and depreciation on bank premises, there re- 
mained $64,393 to be carried forward, which increases the 

The 

Bank of Toronto is capitalized at $6,000,000 and has a rest 

fund of $9,000,000. 

—_@e—— 

J. E. Leduc, Branch Manager of the Provincial Bank of 
Canada successively in the Provinces of Ontario and Quebec 
since 1908, has been appointed General Superintendent of 
the institution, the head office of which is Montreal, ac- 
cording to the Montreal “Gazette” of Dec. 29, 

—e——_ 
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PRICES IN 19382 AT THE NEW YORK STOCK EXCHANGE. 
The tables on the following pages show the lowest and highest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bends and stocks, and also of Government and State securities, 
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Under a resolution of the 


Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 
been on a new basis. The buyer now pays accrued interest in addition to the stated price or quotation. 
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Previous to 1909 the quotations were “flat’’—that is, the price included all accrued interest. Income 
bonds and bonds upon which interest is in default are still dealt in “flat.” 
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Ref & gen 54s ser B_._.1959| 2512 41 | 35% 36 | 30 3ilgi---. ---.|---. ---- 12% 16 | 15 16's] 1912 39%) 27 3612] 231g 27 | 17'g aan 5 19% 
Ref & gen 5s series C___.1959| 2512 38 | 31 3612) 24% 32 | 20 24 | 15 2012] 121g 1612] L1lg 17%) 15% 37 | 24 3312] 19 27 | 15% 2212) 5 18ig 
Gur ttes ie ei eas Sar a 601g S0tg|---= wan a|nwne oon=lnane - Sai,| "Bai, 60| Bo% 76 | Gilg Ctig| Goi 68 ”| C012 O72) O5t2 67 
‘ew Eng ist gu aie i} 62 647, 1 51, 5 3 601 a ad 491 2 8 2 2 2 2 2 2 
Cent RR & Big of Ga coi a5s'37| 45 $0°| Seis. Soil] $0 73 407 4041736" 367] | 37° 37 | 3312 55 | 41° 48°] 88° 46 | 42° 47%) 40° 46% 
Central of 5 gen g 5s_...1987| 99 98 | 90 92 | 89% 94 |75 85121 76 80 | 77 81 | 75 84 | 85 93%) 92 95 | 90 9414) 92 93%) 89 95 
LS POC ey! 90% cO4 |.... -... te Oboe, acid Gece a. oe 4 oe (Oe lewkn. nant Ollg} 8414 89 j-.-. -... 88 91 
Gentine ON | j paella piers RRS Bg Be eatteeeS) ceeeagiieeetd weenie te: a 666 1 6S 68.1 te) 3B 12a Te Piiseae <nccltake: aane 
Central Pac ist ref gu 48_-1949| 76 817%/s76 81 | 7714 85 |868  7712|\84712 741g) 50 69 |865 75 75 88 |s82 8714|879% 86 | 787g 8212} 77 80 
Through St L ist gu ¢ 48 1954) ks 7712 771e| 72% 72%) 68 75 3 69 | 60 66 | 85!2 6512} 6512 6512} 76 80 | 80 80 | 78 78 | 75l2e 75g 
GENE B Dhcnccansectess 1960) 68 78i2 76%| 74% 79 | 59 75l2| 33% 58 | 34 49% 54l2] 54 7614) 66 7314) 61% 70 | 50 59 | 51 58 
Ches & Ohio ist cons ¢ 58-1939] 99 103 | 991410112] 995g 103 | 99121017] 95%,103 | 95 102%|10012103 |10112104 |1011,103%/102 104 |102%105 |103 104% 
ein, dk kann: san gladive daiok Oe gy aggre Reese 560 TONG . ne wane 16 ie ta... 102 |102%4 102% 
Gen gold 4s. .....----. 1992; 87 93g wre 9014|884%, 91 | 83 89 | 72 861g] 70lg 85 | 824 89 oe ome 4 ih Big 97% 9612 + he 
ES Siren mS ei Ree ae lie ee Be Be ee ae. ee ee a | ee 
Ref & impt t 4 360 ser A...1993| 77 84 | 804 83 | 80 85 | 73 77 | 601g 7012] 6012 7214| 71 76179 87 | 8314 87 | 811g 861e] 8212 84 Bits Bats 
Ref & imp 4}4s “B”’.__-- 1995] 751g 83 | 81 83 | 77 8614) 74 7612] 62 7412 74 |70 75 | 76 88 | 8314 867%) 80 87 | 8214 855s] 814 83 
Craig Valley ie. nn Oh Vi a Ne ccs scien ecenlenee sgkdlagen \-xamhlebei mints dsb clesieinmie 94 94 
Rich & Alleg Div Ist con “09 876 ¢ Tate G2 2 GO - Bitincce cane 72 79 |874% 876 | 74 78 | 79% 841e] 80 845s) 85% 8714; 89 90 | 87 90 
wen cons @ 4s__.._._--- a en eat ae) (eee Oe Eco, edeiiesad ‘maa 64 64 | 741g 84 | 80144 80% 80% 80% Pie sche P cee 81 Blig 
een see aie. S0ee Noel ise seeleede enedledee ebholesee epeclceso esecloane. shpenenee aioe Ge ‘ED leese aa ane 
Chic & Ale RR ref a Se. 1949] 40 47ig| 42 46t2 421, 2. 40 43 | 371g 40%) 33% 411g) 38 4312) 41 50 | 46 4812) 42 47%| 41l2 44 | 38% 41 
dep stpdApri’3iint| 40 4713) 42 tee GB. Gncde ‘sivelnnde Ghadléaksd <asclaeme ebecleden detalles dabdbiae: cancleahe <a ae 
Chic & Alt Ry Iistt 334s..1950)_... ___ * peg Pin: Reetagess. Sects: Pc aeeet Sle Tel nw anddloline aimlbbbal: <n 7912 79le|*79ig 79iei*... ... a. 
Chic Burl & Q—III Div ote 791g 837i 79 82 | 80% 84 | 7912 80 | 73 835s) 75 7814 82 a. one 831g 887%) 87i2 90 875g] 8412 80%, 
@eccececcockd BU lececs cocelceces coceloese secelecesces ceseleoeses ceseleesos cosel|eoess cere Wicecen eceecleses ceoseleseo e296 8434 8434 
Illinois Division 4s... 1949) 86 8919] 867,°88 | 86 89%) 8214 884) 76 89%) 78 86 | 85'4 92 | 89% 93le] 91 94g] D1lg 965) 92i2 95 | Oilg Gig 
oe 1958] 84 88ie| 821g 85%| 84g 81 87141 78 86%| 74 851g] 82 85%] 85 93 | 89% 92 | 87i2 92 | 872 89%| 87 90% 
ist & ref 44s ser B____._ 1977| 85 87%) 83 85 | 84 8814] 815s 8Alp| 81%g 82%) 74 76 | 75's 81 | 81 86 | 84 88 | 83% 88 | 79% 8314) 78 80% 
ist & ref. 58 ser A_..._- 19711 95 97 | 93 97 9912 9714] 63 931g] 70 881g] Slig 8712] 8712 95 |-92 97 | 92 96's) 86 91%) 82 87 
Chic & East Ill ist con 68.1934; 65 68 | 70 7012 65 | 50 60 | 501g 504) 52 52 | 4ll2 50 Be, » i ae 56 6012} 57 59 | 57 60 
Chic & E Ill i (new co) gon Se 61 12 1612] 13 161g] 10% 12 8 12%g) 7ig 1212) 7 11 6 92 25 | 14 22 | 10 165g) 11% 18 14%, 
Erie ist gold 5s 1982| 80%, 80% 4 ee Gs. OT Voddo. sidahaiis eniuk 79% 80 0 80 |80 89 | 87 92 | 90 0190 91190 901, 
Chicago Gt Western tat 42 souel 47 56% 5453! 46 65Alg! 341, 47 24 B21 40 ' 38le 56 | 48 545s 40% 52101 37 43 | 31 B8ilg 








8 Deferred delivery. 


¢ Cash sale. * Wesceiabitey impaired by maturity. 
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90 Financial Chronicle Jan. 7 1933 
1932—Continued. 
BONDS J , Marea | April May | June July Setemder| October | N December 
Low Htgh\Low High\Low High|Low High\Lew High\Low High\Low HighiLow High|Low High|Low HighiLow HighiLow High 
Se peeate Stouterie 
2 {Sa eS 1947| 55 5512) 50g 55 | 60 60 | 51 56 | 38 52 | 32 32 | 32% 35 | 56 60 | Sliz Slice] 36% 38 |_--. ---- 42 43 
Refunding gold 5s.....-. | RR 47 47150 650|46 48 | 42 4 /|35 35 j.... __.. Se J See aj-wme cone 45 45135 40 
@en 5s ser A.....- 1966) 24%, 30 | 29 42 | 35 37% 28 37%) 25 25 | 17 24/19 20) 21 41 | 28 375, 30 | 13 22 | 1012 171 
ist & gen 6s ser B_..May 1966] 28 40 | 301g 40 | 36 39%) 29 35 18 28 | 20 23 18 21125 46 | 30 2llg 34 161g 21%) 10 17 
Chic Ind & Sou 50-yr 46_..1956 ———— enmalannen mmm 80 80 ee aeeel omer eee eee 8 etlemawe eaee 6812 68 62 62 -—<—-<— «<= 621g 621, 6lig 6212 
Gite & a & Race Ist 4 ea Soot Ket +e. snidibndh “dnnukanae tgeckaaea dinemiamie dic Mee ee Fe ee 937, 9812} 94 95% 
Chic Mil & St P gen 4s A_.1989| 5712 66 | 5814 6312) 60 6614] 571g 67 | 49 62 | 50 59 | 54% 5744, 58 71 | 63 67%) 5714 62 | 4812 5712) 42 48 
Gen @ 3s ser B_..May 1989] 51. 51 53% 5414) 531g 58 | 55 = G7lgi---. ---- 63 53 |....¥__-- 59 62 6li2} 48 51 | 3612 46 
Gen 4s series C__..--.- 1989) 62 70 | 641g 6512] 64 72 | 69 69 | 60 63%) 57 60 | 58 60 | 58i2 72 | 65%, 7014] 55 67 | 53l2e 58 | 4412 52% 
ee 3 ser A ees! 1 1989) 531g 70 | 651g 6719) 66% 71 65 71 52 65 | 52 58 581g 72 | 66 70 | 59 671c] 54% 58 | 4514 56 
4%s series “F"__.. May 1989 59 73 | 65 7019] 661g 72 | 64 71 |---. -.--. 60 60 | 51 6012} 6244 76 | 66 68 | 65 65 | 54 57 | 57 57 
Chic Mil | Sagehatgad 58....1975| 2012 42 | 331g 39%) 2912 3919] 24  2019/314% 2419] 13% 23 141g 4i 22 41 2712 3712} 22 32 19%, 2612] 13% 20 
5 ak aaonaneoine 2000] 7° 11%) 8% 11%) 61s 10%) Bis 7 2% 2% 5 | Biz 5%) 5% 141s] 8% 15%| s6le 10%] 5 Siz} 3lq 5% 
one oe genl g 3348"87| 56 58 | 61 61 | 67 61 | 48 574) 44% 46 | 41 50 | 4015 45% * yf 51% 5512} 4814 5514) 46 48%) 35 41 
BS, cos wniahoantinnints nti adid: cisidndiias ddiadmnae Aamietoaied miedbiaidien wwiddlbse Ges cna 7, FR ERY ONE TEES “SSR Se ERM Meret res 
General 4s.........-..- 987; 61 70 | 60 65 | 63 6712] 55 60 | 36 5412) 36 54 | 44 564 43° 70 | 5712 65 | 4853 54 | 45 4612} 40 45 
Stam CT Se Beers OP FO tices: ince 62 65 | 62 62 | 50% 55 | 461, 49 | 50i2 5012) 57 70160 60 |---.  .-.]---- -_-_J]---. ..- - 
Genl 4%ss Fed inc tax °87)_... ....j..-. .... | ME Se Tar Me See 59% 60 | 50 5812] 594 73 | 70 72 |__-. 52ig S2i2].... .... 
Gen! Fed inc tax 1987} 67 83 | 67 791g| 77 80 | 65 72 | 50lg 64%] 5412 65 | 50 62 | 62% 75 | 70 74 | 60lc 62 | 48 58 | 45 52lze 
Sinking fund deb 5s....1933) 62 80 | 761g 80 | 7612 85 |s65 73 | 55 65 | 51 63 | 55 65 | 601g 80 | 64% 70 | 62 65 | 49 64) 47 57le 
Registered _.............- a. ae 2 oe eee A i, Sc. éieebibeln uioticke Ssed ae 22 Be Eo ee eee eee 
15-yr secured ¢ 6}48-_--.1936) 7612 87 | 75 801g 847%) 665, Siig) 55 67 | 53 65 | 52i2 67 | 68 8314/76 80 | 65 76%} 60 671s) 49 60 
Ist & ref g 5s_...-- May 2027| 47 57 | 43% 52 | 33 50 | 30 36 | 25 33 | 181g 291g] 17 23%) 23% 53 | 35 48 | 2210 34 119 2514] 15 2053 
Ist & ref 4}4s____-.- May 2037| 37 46 | 3614 42%] 35 43%] 251g 34%] 2212 2912] 1512 26 16 2014) 217, 46%) 30 41 214 31 171g 231g) 14 19 
Ist & ref 434s ser C..May 2037| 37 46 | 38 43 | 35 25 35 | 20 382 | 17 27 | 16lg 2112] 2114 46%) 30 417, 31 | 18 23 | 13% 18% 
Convertible 4s series A1949| 251g 39 | 2612 34 | 22 3419] 1312 22 812g 14%) 8% 1 81g 16%) 14 37%! 2112 35 | 16 2612} 12 19 9% 14 
ae Sree Ry gen a 671g 80 | 65's 73 | 68 75%) 5853 69 | 541, 64 | 53 63 | 55ig 66le os _ 4 Zoe) 60 69 | 57l2 63 | 5012 57 
stered.._.......- SE EET TNR SEC SESE i: RS EPR RENE: MIRE TA Gia a. (ESSER Mag ES Ree ee wi 
Refunding, gold 4s... -- 1934) 51% 73 | 5453s 67 | 50 69 | 3212 51 19 34 | 20 BAlg| 2412 327g) 207%, 59 | 38 651 7 30 43 | 2712 3712} 19 27% 
4348 ser A_....- 1952| 46 63%) 5012 431g 57 | 33 431g] 18 30 18 380 | 237%, 30 5012] 2714 427g] 2912 3614] 2414 331o} 19% 25 
Gold 4}48...1960) 3012 50 | 35 46 | 2712 44%/ 15 27 | 10 15%) 10 17 |10 16415 43 | 20% 35 | 16% 29 | 1512 214) 9 16% 
a. 46 46 7 72 72 | GOle 62 62 62 71 3 71 = =75 
ss ihepias wideigitsoimineliaaebesieaah 5 651g 75 2 nsdn eciabip 70 19) 78 78 | 73 7 671g 67 
Registered... June 15 1981 ‘select Salghrath Pooabtest! Oued BS ondeae: Sualigbot Saati: Eadie Seapets . et oo. 
Div 1st 4s......- 451g 4519! Tne. ee Pee Aa ae 49%, 50 | 47 50 | 58i2 60 | 65 65 | 64 64 |_.-- -L-_J-L-. LL. 
Chic $ L & Pitts 1st con 5s. 1932 ---- o---| 9914 9953|/100 10014] 991210014) 9953 100 = = 4 Se, ERS! eee eS AEN Eerie 
Chic Torre H & Sent int 65°60 401g 46 | 34 4512] 3612 45 | 36 42 | 32 38 | 30 36 | 33 3812) 36%, 50 | 47 56l2} 46 5414) 48 53 | 33 45% 
Income guar 58.-.--.--- 26 87 | 28 33 | 28 34 | 20 2612] 15 23%) 14 19 | 1212 26%] 26 49 | 3914, 46 | 3014 4012) 27 32 | 20 29 
Chic Union Sta let 4458 A i963 90 94 | 861g 901g] 897%, 92 94 | 8812 94 | 84%, 90 | 83 90 | 89 97 | 9514 97 | 95 9814] 961g 97% is 98% 
Ast Se ser B. .....--.--- 963) 971g 10012| 9813 100 | 9912101 9714 101 93 102%) 90 100 | 90!2 9844104 1102 104 |101 10312}101 1037g/10014 10314 
Guar ¢ 58 sar clei alee a ecoonlt 947%, 9814) 9414 95 99 5 94 9614; 92 94 | 92 1g} 98 10014}1 10114100 10112}100 101% 
tet Sigs ser C._.....---- 963/106 109 |10653 1081g/108 110%|107 11114|105 10912100 106 |104%4,110 {109 111%4/109 11114)111%4 11319] 110t2 1127) 11153 113 
Chic & W a gone ES-ae 4s..1952) 64 79 | 6344 70 | 69% 73%| 63 73 | 56 70 | $5 62 | 55 6 61 76166 72 |66 71 70 
ist & ref 544s ser A..--- 962| 68 87%) 767% 82 851g} 8212 854) 651g 80 | 55 59 | 55i2 65 | 68 85 | 80 8412i 78 84141, 75 821465 81 
Ghubtsonantan. °°." - i = Poraigh otk: Sacked! Sraliglic dt! Beata Oe Oe Oe Bis aa Saaens oke 
Cin dam & Dayton 2d 448 1937)... ....).-.. .... OO OD hee sack Oe > ED Aes abs “eee ee, a Bis chs ae 82 88 
Cin Indianap St L & C Ist 48’36)_.... ___. Oe QPtdas Bins 03 OBigi.... .... oe ee See re 95 95 | 941g 951] 941g 9414] 941p 947% 
rath 7 we eet pen Snipa. comgiomes Riead! Leotiieet meagan Ge TP 97 97 |--.- ---- 
Cin Leb & N ist con gu 4s. 19421 75 75 |... ~._. Be ¢ Bo A SCT SR: Gee APS .. Boe: BR 
Cin Un Term Ist 4s..... 2020) 85 8712! 90 938 95 | 93 93 93 | 89 89 | 83, 834 ots 927 Olle 95 | 927% 931s} 9314 35% 941g 90% 
ist mtge 5s series B wi -.2020| 96 98 | 95 9712] 97 99 | 96ig 931g 99 | 94 98 | 93% 96 9712 101 1 100%, 102 }101 104 
Clearf & Mah ist gu 5s__..1943).... ..../..-. iLL EO. HSS Heke ES PE Ae Pana: RIE SS RRS Aes Eee 
Cley Cin Chic & St L gen 48°93) 68 77 | 63 75 | 73 7312] 68 72 | 70 7O0%g|s63l2 66 | 641s 6512} 663g 7712] 7414 7712] 75 77le) 75 76173 77 
5s RE Ee: Ree, & he RSks FS EE) SE ORE PE eee Pe! ORS: 65 65 | 89 89 | 89 89 J... .... 
Ref & imp 6s ser C...... 1941) 95 95 95 | 95 965lgi 75 5 75 51 48 56165 65 | 67 70170 70{|70 70 j__.. ..--. 
Ref & imp 5s ser D__.-.-- 963| 68 7512) 70 7912) 76 84 |-.-. -... 5012 62 | 41 501g) 40 46 | 48 6212} 58 65 | 48 62146 54 145 GAle 
Ref & imp 4}4s ser E....1977| 62 7114) 65 69 | 6412 71%] 54 6114] 2814 4614) 34%, 43 | 34%, 42 | 41%, 6633) 54 61 | 44 53 | 431g 51 | 37 477i 
Cairo Div ist gold 4s._..1939| 761g 761g, 75 75 |...  ..-. Slig 85 | 80% SO%j-... -.-.]-... -.-. Oe Pee. GB idssne sana 86 86 | 86 86 
Cin Wab & M Div Ist 48.1991) 65 iB Fee te: ieee Ss eS eee Ss Be RRS eS. were 6612 6612] 6612 6612 
St Louis Div ist col tr 481990) 65 68 68 Oe esd ditiwe ee: 6) funke osne 68 | 73 73 | 75 76%) 7412 76 75 75le 
Springf & Col Div ist 48.1940)... _... clase. dedicates spied aie tease ae: SE OE Reine . bieioabeiads. ieckewl acces - vedo OG BO tiga ace 76 «676 
White Wat Val Div ist 481940 
Cleve Col Cin & In 6s. .-.. 1934 
Clev Lor & W con Ist ¢ 5s. _1933 
Cleve & Marietta jet 4)60.0808 
Clev & Pitts 444s B_....-.- 
36s ser C........-..--- 1948 
34s, series D_......-.--- 1950 83 8 
448 series A._....- 1977 pe, aah Sake. Soiree Be Snacs cundhicun acca 79%, 79%/ 80 8219] 81 81 |... ----]_-..  ... 
Cleve Short Line Ist 4}48_1961| 821, 84 |..-. ___- Sa Sa: ee ageiplingy Sai) Sires: 8lig 82 | 82 82 | 80!g 80'si 77 77 | 76 76 
Clev Un Term ist s £5348 A 1972) 951210312] 93 9612] 92 9971p) 87 92%] 71 8614) 63 73%) 64 74 89 | 82 8612} 82 8612] 671g 7712] 6412 74 
Ist s f 5s, ser B.......--- 73| 92 93 | 88 92 | 85 Q1lg) 75 8514) 55 78 | 53% 70 | 6014 67%) 675g 84%! 78 81%| 73 8053| 61 7312] 6212 70 
let ef quar. 4%e C...... 1977; 81 8412] 80 811g] 7012 84 | 70 7814] 55 71%) 55 60 | 59 635g 76 | 73 781s] 70 73 | 6212 69 631g 
Coal Riv Ry Ist gu 4s_.-.- 19 Uae Degree) CR I a i oe a 5, See fe tes 
So ref & ext 4}48..1935| 841, 91 88 93 93 | 78 85 | 65 78 | 60 75 | 72 76\2] 75 88 | 80lg 85l2) 78 835s) 78l2 814) 72 78% 
Gen mtge 4)48 sreies A..1980| 62 70 | 65 70 | 631g 70%) 56 65 | 42 47 | 35 46 | 41 51 | 4912 65 | 61 6612] 58 6314) 5012 55 | 45% 51 
Col & Hock Val Ist ext g 4s 1948)_... ____ FAT Seong) RRR SRE PSNR: Vee! MPN in AAS se, Geet CCE Fa ATi gr er 
Columbus & Tol ist ext 48.1955)... _.../_... oe OS, Of RIE, RE Dee CR a wie ain: 831g 831g]... -..- 8412 84l2 
Consol Ry non-conv deb 4s '54) 60 50 |_... ..../_... ...-|]_-_.. u--- Rags NEC eel: Rie aS a Oe eRe oS: 45 45 | 43 43135 44 
Non-cony deb 4s J & J_.1955) 50 50 | 53 574)... ___- Mite Gite ns kaunclom -- we--| 40 46 | 56 56 | 46le 46ig].... _--. 44 44/;40 40 
Cuba Nor Ry Ist 5%s...-.- 1942) 19% 30 | 18 2019! 21 2614] 17 161g 177g] 161g 171g\ 1614 227%] 20 3212! 27i2 31 | 23% 291%4| 201g 26121 14 22% 
Cuba RR Ist 50-yr 58 g....1952) 3012 45 | 35 3714; 35 3712] 25 3434) 20 251g} 18 23 | 2llg 33%) 31 44 | 327, 39 34 3510} 287g 3412} 23 27% 
Ist 1 & ref 7}4s, ser A...1936/ 353g 38 | 37 40 | 39 4114] 34 3653) 29 35 | 25 301/25 31 Bllg 45 | 41 44 32 321g 30 321g) 267% 29 
Ist 1 & s f 6s ser B_...-.- en a el 6 Biss Mit SBS ee RE a 1 Mite OB Link ccccdeece ccce 28 28 
Del & Hud Ist ref 4s_....- 1943) 76% 821g} 81144 85 |s83 721g 8012] 63 78%) 62 771g) 71 80 | 77l2 8312] 82ig 8714) 80 87 | 78% 81 78 80 
Convertible 58.......-- 1935] 8212 90 | 91 91 1100 100 | 89 89 | 87 87 |__.. -.-. 90 90 | 8 85 3 94 | 931g 93le] 92%, 96 | 95 96 
15-year 5}43.........--- 937) 59% 93 | 89 95 | 9212 95 | 8714 O24) 84% B8le] 743, 801g] 7412 82's) 82 B5i2e] 95 97 | 93 96%] Dliz 94 | 83 G24 
EI SS Biel pats: CSE Baty: Sscigtltt) Ganiigiiat:: Una. Raeieteii: Ha eae: OR ea 9214 9214] 921, 9214 
Denv & Rio G Ist cons 4s_.1936) 53 69 | 60% 67 | 59 66 | 40 60 | 33 431g] 29 45 | 3012 45 | 41l2 587%] 46% 52 | 39 47 | 337g 41 | 3114 35 
Consol gold 4}4s_._...-- 1936] 56 70 |s63lg 68 | 621g 66%! 45 50 | 38 46 | 331g 44 | 3lle 45 | 4412 58 | 47l2 56 | 41 4712} 35 Allg) 347 
Se SF Saree aca 8s Auig'58 251g 388 | 25 34 120 35116 22 753 1614) 7 1219] 6 1212] 111g 331g] 19 275g) 12% 2134; 15 2012] 97% 151g 
ESO 7 as SERRE 978| 36 49%) 381g 4419] 28 4319 28 30 | 121g 26 | 10 18%) 8t2 18 | 17 37 | 25% 35 | 19 29 | 20 27 4|17 21% 
nan tenes Bt i au a | PEA: ncaa 8 Tn ile eee ee ee Seen Gheelanne Deanna. baeuinams hue 
Temp ctf of deposit.___..._._|_...  __- 4 ee ee a ee ee eee ee eae Zig 2lgi 2 gp EEN 21g 2% 
eS pf A OC BE Rae Se SO See ae ee paoaeea ee Pe Se ee Sar 
Det & Mackinac tot Ig de.-3998 REAR NE, Sa ke: Ss MM ee 7 ee ee ee ee Ee Eevee, acedioenes uaee 
CRORE GIR ’ | RARE Semi RF. AAR: Se ER ORS: ARE ean Beate: i: ee ae Ee Veone. mare 25 265 
Detroit Rives Tue Ist 4s iol 85 89 | 80 0 | 80 80] 80 841|73 31 71 74 ae Bt Bee ae Be ef 8512 88 | 8512 S85le 
Dul Missabe & Nor gen 58.1941|_... ____ RX RR Nanceitunge Hua aie: incur aaa TR ER aE APM Ak Be. 10212 10212 
Dul & Iron Range Ist 5s__.1937| 9653 97 | 96% 9812] 97 9812] 96 9912] 96 100 | 94 98 94 97 | 94 98 |s93 10014) 995s 10012 = 101 [10053 101 
Dul So Shore & Ati ¢ 5s___1937}__.. ____ ---- «---| 321g 3212} 24 25 | 17 +417 117 «17 :'4118 21 | 20% 31 | 2812 31 | 25 2214] 16 = 181g 
EOS, ERE SSOE: ear GAEL aaa! ARE RRO) ete peers 7. Qe tes eeu ee isacx* sane $4 8414) 84 85 
East Tenn Va & Ga— ‘ 
Con ist ¢ 5s8............ 56] 83 8412} 80 83 84 87 |3s69 74 
Elgin Joliet & East Ist g 5s 1941] 84%, 8612] 8512 8512} 90 95 | 9012 9012} 80 
Erie Ist con @ prior 4s_.... 1996 7314) 70 74 |s585g 7512] 57 6512 
EE ORI AR SI oly Ne as 
Ist cons gen lien g 48_...1996| 47 5712] 5612 6212} 4814 6314] 37 50 
ea 48l_ 4810] 54 55 — Oe Se 
Penn coll trust g 4s___._ 1951) 9912 9912} 991g 9912] 9O1lg 9912] BOle 991e 
50-year con g 4s ser A_...1953| 38 5112} 45 4634] 37 4812] 33 39 
50-yr con ¢ 4s ser B_____. 1953) 37 4812] 4112 4712] 39 491g} 30 37 
Ref & impt 5s___.___.... 967| 35 4934) 37% 46 30 46 23 «Bill 
Ref & imp 5s of 1930__..1975| 35 49 | 38 46 131 45le| 23 3 
Erie & Jersey Ist s f 6s_.1955) 90 93 | 90 90 | 86 88s! 78 
Genesee Riv RR Ist s f 6s 1957) 75%, 7714] 83 86 |___. ___- 8312 o1 
Erie :« Pitts gen guar 34s B40} 83 83 |__.. ___. Oe: G6 Boe 
oe ee | SS. | ee DOR Reine eine 
Pia Cent & Pen cons gold 58°43} 30 4212} 37. 37 |__.. ---. 
Floriua East Coast Ist 4348 1959) 447, 447, 44lg 50 5214 60 | 4712 56), 
aes & see Sones. & idea a ata al 974) 4 Jia) 5 6 5 ec 4 c6 
Certificates of deposit --...-- 5 612) 5 6 6 51] 8s 5 
Vonda Johnst & Glov 4348.1952} 12 12 | 10 11%) 912 17 8 81g 
) Ist com 448.1982}... _..}_ LL Jig 8 9 Ol2 
Fort St UD Co lee ¢4 fe, RENE: ISR A Sy ts RP ae eae 
rat ons PET ROE ER SEMEN wns accclecac couch... ... 1... t... 
ee mew coe -cecece inthe Gendivnae cama Mee. en Ecobs deed 
Prom Rik & Wo V isc ée_. 1933 Meee wah abédee \ gina 90 96 } 8612 8612 
Se Mela com te Sato is ie |i Hh oo fiona 
st cons 5s8-. 11 1719} 14 14 10 = =12) 
Ga Dace Bet tet ons Ss . ’ 
July 1, 1954............... ERE RENE ae INS ae 15 15 
Spa ¢ Cash sale 
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1932—Continued. 
BONDS January March pril May July August October 
Low High\|Low High\Low High\Low High|Low High\Low High|Low High\Low High|Low Htgh\Low High 
Georgia Midland Ist 3s___.1946)---- ----|---- ---- OD- GB bien d ecebicsen Secslaged she 30 3312 40 | 34 40 35 
GrR & I ex ist gu ¢ 4%s__.1943/---- ----|---- ---- 00 680 1 BB «(00 fesce wcmciocwe none 744 7414] 7514 82 |... ---- 83 85 
Grand Trunk Ry s f 7s___.1940| 92 94 Q8le] 97i2 99 | 94 99 | 93% 93 94%] 933,100 | 9953 103%/102 103 |10253 104%) 97% 1 
15-year s f 6s___...._.-. 1936| 8712 91%) 90%g 8971) 95 97 | 91 96 | Dllsg 34% 9012 927%] 92%q Q8le] 9712 100%) 995g 10114/10012 1017 
Gt Nor gen 78 CB & Q coll A’36| 92 98%] 8912 951g] 8812 9612] 6912 89 | 47 73 | 4512 68 | 538i 66%) 65 92 | 78 87%) 66 781 
ist & etumd 630 one A_.2961 81 85 84177 85 | 74 84 |61 801/165 73 | 70 73 | 74l¢ 84 | 8212 87 | 82% 867% 
ang en cee 8 Fag BeOS 1952} 73 85 | 75 82 | 78 63 721s} 54 6212] 38l2 5912} 4612 57i2} 66 817%} 691g 75 | 5512 70 
series C__.....-- 1973] 71%, 78 | 7212 7812} 7314 7714] 60 6814) 56 6014; 44 56 | 4353 56 | 52 74 | 65 6 53 = 6712 
$s 4\4s series D.__._.-- 1976] 66 7314] 65 69 | 64%, 73%/ 53 58 | 49 575s} 42 48%) 40 50 | 484 69 | 59 64 | 52 62% 
Gen 4s series E.._..-.- 1977| 64 7314] 66 69%] 64 7412} 54% 45 56 | 40 50 |} 381g 51 | 50 69 | 59 6353] 5012 62 
Green Bay & West 
Deb certificates B..-.--.-.--- 5 hh. a ee ee 3 3 2 BS Rises de ened ‘Ree Tip FE od Cones” dae 
Grocnbeton Ry tet Gu 40-1940) 2 5 cco-l-a5r, ericl-déiy Wo] ao” W150 GS [ See GO| HE BO" Sou 48 | Sra ral OOO 
ior ist s_. 4 2 8 2 4 2 
bce ey haem Ronse i tt YY See ee ee 20 35 | 21 21 | 2412 451s) 39 52 | 38 41 
Gulf & S I ist ref & ter 5s i952 Adie’ ated ee Ea 40°. 46.138 “OO Bisse. hows eS Sess Sek | St Se ete 
Hocking Val ist con 4}4s_.1999| 80 8612) 8512 85%j---- ---- 81 86 | 66 7212} 72 78%} 77 0 | 83 | 82 9312} 89 94 
Housatonic RR con 5s__..1937} 79 80lg/---- ---- 88 88 | 88 88 | 88 88 |---- ---- 7912 7912] 75 7612] 83 83 | 88 88 
Hous & Tex C Ist 5s int gu_1937|..-. -.--|---- ---- ee ee eee ees ee Se 8 SBlg 90: Laces cuen 
Houston Belt & Term 5s-__.1937|-... -.--j---- ---- 87%, 89 | 87 87 | 84le 841} 85 85 | 85 85 | 83% 83%j--.. ---- 85 85 
Houston E & W Tex ist 58.1933| 943, 94%]-... ..-_]---- ----]---- ----]---- ---- CS. - OD dunce” cnnaiewen” Saad OS --O6 T..5. ence 
ist gu @ 5s redeemable-__1933).... ---- 396 $96 | 95l2 96 |---. ---- O64 Gb loses. dedilecas ind Te. Bi tives sacks 95 95 
Hud & Maoh Ist & ref 5s.-1957| 80 86 | 8053 84%] 80l2 89 | 69 807%} 60 7714] 60l2 71% 7412] 74 87 | 83% 82 87%,4) 
Adjustment income 5s_.1957| 53 60 | 57 60 | 55l2 64 | 4412 55%) 27 4612) 2712 3612 815g 47 | 4514 60 | 54 ~~ 47 572 
iMlinois oe 48..1951) 80 $88 | 82l2 85lej-... -.-..}|---- ---- +9 fae gS 72 76 FR cke* setelenee Sisndoan® =Gee 
Ast gold 314s_____. . ae) a: Sees eS Res ee ee 651g 65lgi_--. ---- 72 75 | 75lg 752 
Extended fet ee eS | eee eae ee ee 6lig 62 GS - GB) tease anes 62 62 76.- FB: tees eeon 
Collateral trust a... 52 67 | 45lg 54 | 50le 55 | 45 5253) 30 4812] 29 47 | 39 491] 50l2 6412] 68 65 | 55 64 
ist refunding 4s_-__._..-. 1955) 42 56 | 4212 5014) 49 13,145 48%! 35 46 | 35 4612} 87 49 | 49 68 | 6lle 66 | 56 6214 
Purchased lines 3307721952 eg ees Cee as PR RS Se eS ee re ee 50 50 | 4912 49te/.... -.-- 66 66 
eat 9 ene = Orne 451, 52%| 39 47%/ 40 48 | 35 43 | 26 4353| 25 3712} 27 38 | 36 54%/ 49 5553 45 61 
Seven sestaed Gigs: W355) $5, S/S Soul an, SoM Se 62 |S ge | $5 Sie as ae | Ge Sr | $6 9 | Gow oo 
year secured 6 }4s-_ _ . 1936) 5912 82%) 66 7912 2 8 
40-year 4%s______ Au 1966] 35 52 | 35 45 | 351g 4310] 31 37 | 19  345s|s195s 2612] 20 27%] Z7l2 5312/38 50% 30 42% 
Cairo Bridge Re | SE eee 56 56 | 50 50 {--.. ---- Ob « MO tics UeAie.d Seen ds Sa ecew” cued 
Lou’v div & term’! g 34s 1953)... -.--|---- ---- SO Be tetad toed 50 8650 53 «55 60 60 1&3 61 j..-- ----|---- ---- 
Div ist g 3s___-- | a es ee ee 43 46 £48 43 Bocce sunniscce sece GE GB fnew es ccwcfucce cues onet: Shee 
Eee font 6 50.---285 Saat es See | ee ee ee OS -OB tecce - icucnien ebhuneeee peek oa OB 260.4! ee 
+e Fee toate taser 29511 57 57 j---- -.--|---- ----|---- ---- BO < FO gee bbacdadon ‘nenste eS atom: a8 epee ote 58 | 6012 6012 
pring Div a ET ae, ae Pe Oe ee a. ee eee ee 2 Micacs’ soumlonns Sone SOG ccm ques 
Western Lines Fe ets. 3985 Se fe ela oe eee eS og 48g 5llei_.-. -.-- Bile 'Blbghicn. Shad SB Tis 3 Shee 61 61 | 63%, 63%) 65 65 
Ill Cent & Chic St L & NO 
Joint ist 5s on 5 Ss hie okt 963| 40 54 | 43 50 | 38% 4712] 36 4114] 251s 40 | 24 3612] 2344 30 | 29 59 | 42 54%] 3612 501s) 42 47 | 34 46 
Ist ref 4448 ser C___.__- 1963) 39 52 | 35 44 | 38% 32 3934] 2712 3812] 2212 31 | 23 29 56141 51 |40 48 | 40 43 | 30 42% 
Ind Ill & Ia Ist gold 40. ._1950) aes 8 eRe Ae Oe Ce Bo) elias ak oid oS ‘Ces ea eae oS eee Tp (UW t.ce ase 
Indianap & Louis Ist ¢ 48.1956 45 45 50 856 J 40 | 39 39 |-..- -- he sehaailes 
Ind Union gen & ref 5s A_1965 90 | 9014 92 |..-. ---- oe Ge Fe ee as 
Gan Be wet Bo Satins M... 24968)... ko lekce  ceccdence cnpuclecsoe ectclocco spnclocss acacivet~ spenleen~ Spee 01 91 |.... ...- 00. 00 [one dees 
Int & Gt No Ist 6s A 1952 60 | 47i2 53 | 35 5012] 29 33 | 16 291g] 1514 2612) 17 24 | 22 4612] 27. 40 | 22 28 | 161g 22123 15 20 
Adjust m 6s ser 30 | 1612 20} 12 18 | 5 8 | 2 5uy) 2% 8 | 3g 6 | Sie 16 | 6 12 5 8 | 4 6%) Biz Bais 
Ist 5s ser B_____-._- 50 | 41 471s] 2812 43%| 22 26 | 13lg 25 | 1412 21 | 15 1812] 18 38 | 24 35 20 20 |*14 193%) 12 18% 
Ast 5e ser C____________ 956 4812] 4073 30 43ts] 24 26 | 20 23 | 132 20 | 15 20 | 1712 37 | 251g 34 | 19% 20 | 1 18%) 12 1812 
Intern Rys Cen Amer ist 58°72) 3113 64 | 3712 41 | 285s 41 | 29 3412] 2453 33 | 29 32 | 25 42 | 36 42 39 4219] 39% 43 | 3914 4312] 39 4012 
Ist col tr 6% notes___... 1941| 3812 5014] 40 41 | 37 41%] 301s 35 | 2714 3114) 23144 30 | 23 39 | 3653 44 $93g 44 | 31 43 | 43 433, 45 
ist Lien & ref 64s_----- 1 2114 26 | 2253 26 | 23 6118 23 |18 18 | 18% 20 | 19 22 | 24% 35 | 291g 35 | 3012 35 | 30 321g} 2853 30 
Iowa Central ist g 5s____- 1938] 3 5 a eee ee 253 3 Bs. 3B lease bax Sig Slgi.--- ----|--- ao cegelnene essences ong - 
Certificates of deposit._-_-_-_. 31g Ble] Ble Blgi..-. -.-- My Ol. -- si 25g 253] 25g 253) 5 5 | Sle 8%) 5 Sly}... ---- 2 4% 
Refunding gold 4s_-_.-_-- Sa.” ke ckevan Stow 1g Wisdiee seaw lg lp 5g lp 5g Sgleccc sccnlecce soenleoce sovclesso esce 5g 1 
James Frankl & Clear ist 46 °59}_... -.-.|---- ---- a Se ee ee See Spee Tite 6 1-78 FR loess Sitihisds ccecleson rae 
Mite Gaal ala me ol ee Mell hndar se oe ees = oi 
t r cs 5 naw encelens= anenitdse <acthGnle eaoeksace age 
Ce ie ee ee ee Gein Go| 44° G2 ~| 40%, G57) 42% Fins] 401, G7| 41 49 
Kan City South Ist g 3s___1950| 6112 70 5612 65 59le 65 52 6012] 3514056 | 36%3 55 5llg 58l4| 57 68%| 61 64%! i & 62 ye = 54 «61 
qntt ond impror 5s_April 1950|s611, 711s|364 6812 ae's 682 *. 5514 a6 oat Fs 2 = 2 me ~ aot on a = son oon 4 Ole 
2 Term Ist 4s ___- 831g 8714] 80 84 57g 2 2 2 “4 8 
Kentucky Central ¢ 4e___1987 ‘ : 8 54 54 | 56 56 | 69% 75 | 7412 85 7814 8212 
Kentucky & Ind Term 4s ’61 
Lake Erie & West Ist 5s___1937 
2nd gold 5s__......---- 1941 
Lake Shore & M Sou ¢ 3 Ks std 
Registered _........-_-. 
Leh Vali Harbor Term Ist Ps Se 
Leh V (N Y) Ist gu g 448.1940 
Lehigh Val (Pa) gen con 4s 2003 
General consol 4 }4s_ . . . 2003 
Gen con 58s___- __..--.- 2003 
Leh V Ter Ry ist gu ¢ 5s8__1941 
Lehigh & N Y Ist gu ¢ 4s_1945 
Lexington & 4 ne gu 5s 1965 
Long Dock con @ 6s_____-_- 1* 
Long Island ‘Gen is 4s _.1938 
Gen gold 4s___........- 1932 
Unified ae ah cs enced 1949 
Deb gold 5s_____.....-- 1934 
20-year deben 5s___.-_-.-- 1937 
Guar ref gold 4s_______- 1949 
N Sh Bch Ist con gu 5s Oct 32 
Louisiana & Ark Ist 5s A_.1969 
Lou & Jeff Bdge Co gu @ 4s 1945 
Louisv & Nash gold 5s__._1937 
Unified gold 4s__.....-.- 1940 
NE... cc aducceteceen 
Ist & ref 544s ser A_..-- 2003 
Ist & ref 5s ser B__-_.-.-- 2003 
Ist & ref 4s ser C____- 200 
10-year sec ¢ 5s______.-_- 1941 
Paducah & Mem Div 4s - . 1946 
St Louis Div 2d gold 3s__1980) 45 
Mobile & Mont¢ Ist ¢ 4s ‘45 
Southern Ry joint Mon 4s °52 
Atl Knox & Cin Div 4s__1955 
Mahoning Coal RR Ist 5s. 1934 
Manila RR Sou Lines ist 4s '39 
Ist extended 4s____._.-- 1959 
Manit S W Coloniz ¢ 5s__.1934 
Mex Inter ist con ¢ 4s astd 1977 


Mich Cent Ist gold 3s ..1952 

Ref & impt 44s series C_1979 
Midiand of N J Ist ext 5s__1940 
Mil & Nor RR Ist 4348(1880) °34 

Con ext 44s (1884) _____- 934 
Mil Spar & N W Ist gu 4s__1947 
Minn & St L Ist cons 5s. __1934 















































Temp ctfs of deposit___-_-_--- 
ist & refund gold 4s____1949 
Ref & ext 5s i: Se os ec sa 1962 
MStP & 5 $M cons 4s std a8 38 ame & } be 4 36 te 3 
consol 58.......---- 
Ist cons 5s gu as to ini ..1938| 4312 th 45 50 | 40 514) 42 45 | 35 44121 39 4344) 39 46 | 46% 60 | 504 58 | 49 5b%) 50 1 eA 
Set & sale occ A... 946] 21 2219]... .-.. a he See ee } aoe, ee 14 87 | 2112 26%) 17l4 24 He iv 2 isis 
25-year @ 54s__._--__-- 949| 20 20 | 20 20 | 20 31118 20 js18 18%4)---- -.--|---- ---- 12 26 | 28 a6 s15\g =. a 61 one 
Ist ref 534s series B.....1978| 45 55 | 55's 59 | 60 65%) 50 60 | 46 50 | 40 40 | 45 50 | 514 70 | 68 71s) 65 7 
Mississippi Central 1 re 060lCi OO eee ae oe}. ee. at ie. Bp Ramee a Re, eee ee 
Missoush illinois RE letSeA'so| 33 42 [38 4 25 25 | 141g 23 | 17 22 [26 BO '| 29 43 | 29 B4ig] 24's 30 | 28% 28ls) DBs OT 
Mo Kan & Texas ist 4s....1990| 75 80 | 71% 79 | 71% 74te| 66 74 | 554 69 | 552 69 | 67 73%) 74 80 | 75 78 | 75% 78iz| 74% 76 | 78, 7Bls 
Mo-Kan-Texas RR 5s A...1962| 62 77 | 75 79 | 64% 77lg| 53 G4 | 40's 246%] 38 47 | 43 59 | 59 78\4) 72t2 76 | G4 7Bi2) BP esl Be 
Prior lien 4s ser B._.__- 1962| 5212 671g| 651g 6612 68 |s484 50 42 | 31ig 36iq| 35 4812) 49 G5 | 584 OS's) 54 Ou) BY Be) Ot vale 
Prior lien 44s ser D_..-1978| 5512 68 | 62 6714 6212 691g) 50 57 | 4115 50 | 36 40 | 36 55 | 62 70) 68 70%) 57 be | Oot el 28 86%. 
Cum adj 5s ser A_..____ 1967| 394, 60 | 50 59 59 891e| 13 26 1812 ai 20 28 | 20% 50 | 38i2 48 | 34 42 2 
éDeferred delivery. c Cash sale. 
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1932—Continued. 
BONDS March Apri ay ‘une uly November 
Low High\Low High\Low High\Low Htgh\Low High\Low High\Low High\|Low High\Low High|Low High|Low High|Low High 

Missouri syaete RR ist 58 A’65| 48 6312) 521g 60 | 371g 55 | 281g 38 | 24 33 | 23% 32 | 22ig 27 | 2614 49 | 2912 26 32 | 221g Blig) 17% 

General 4s. ...._-.-....-.- 1975| 301g 4112] 32% 39 | 20 36512, 13 21%) 7 14%) 8 18%) 1014 15 | 1353 34 171g 281p| 131g 21%) 9% 16%) 7 115 

ep ty 5a ser F_. -1977| 46 60 | 5O0lg 56%) 35 65312) 28 38 | 21 331g] 22 Billig) 2212 27 | 265, 4512] 2812 2412 31%] 21 29%) 1712 22% 

Ist & ref 5s ser G__.....1978| 45% 60 | 501g 56%4| 351g 5314) 2814 3714; 22 33 308%] 221g 26%) 26% 45 | 28 40 | 2412 31 | 21lg 301g) 1712 22 

Convertible gold 5448_..1949| 30 461g) 35% 44 | 19 404] 12 211) s6lg 1212] Gilg 111g] 85 12%] 11 34 | 161g 27%] 1212 21 | 10lg 1512} 7 11% 

ist ref gold 5s series H..1980| 46 60 | 5llg 5612) 36 53%) 28 377%) 22 22 31 23 26%) 27 45 | 29 40 | 25 31%) 2112 171g 22i2 

ist & ref 5s series “‘I"’...1981| 46 60 57 | 361g 54 | 28 38 | 2ile 2llg Bllg| 22% 27 | 27 4512] 28 40 | 24 Bile] 211g 30 | 1712 22% 

3d 7s, ext at 4%----.---- REE itine, piiinhei menbbcdae mus SS. 0B Avsdw tweak Shee ee Se aaa OO. S68, ancdheokstu 69 69 
Mobile & Birn mtge ¢ da221945 dilate iad ities soln Te sieemnbee Tail 3 a) Be ft See 4 eee See Se et ee ee 
ee Corr ee. On... Seo. ccecieas MERE ae eadelescs eeaclonas budiekineinn jadi Ye. Sag’ RSs Pea aa 22 22139 65i2 

es Sar en GE SEES. RS SR Ne Ra Sa So eae! A: “Tee, PE Eas ee" 9 Ol 
Mobile & Ohio — 

Ref & impt 4s-_---.---- 1977| 101g 2312) 14 21%] 13 18%} 10 14 61, 12 21g 6 lig 35 9%) 5 9 6 612} 4 6 2% 4 
Sec 5% notes_.........- 1938] 15 28 | 171g 2719) 181g 23 | 13 18 91g 13 21g 7 3 -& 3% 101s} 6 9%) 54 8 4ig 5igi 353 5 
Moh & Mal ist gu ¢ 4s_-_--.- 1991] 75% 75%) 72 72 |.... ..-- "ee fe SR ee PP RE A aS Se 8 SRReertk: geen 61 61 /|65 65 
Montana Cent Ist gu 68_..1937|.... ..--j.... -2--j|---. +--- oP. 6: Ge - Siiiseks acuciocne: come OS. GE) GE 6B tecco cocclecce chtabhealie eee 
ist guar gold 5s_____--- .. 8. BS Beers pee At fe oO} eee eee ee Se ee ak Oe UR eS eee, 887%, 887% 
Morris & Essex Ist apt 33602008 69 731g) 71 7214) 711g 73%] 71% 7212] 661g 73 | 67 70%) 62 6912] 6912 73 | 74 76 | 74% 77 | 73l2 7512] 69 73i2 

Constr m 5s ser “‘A’’___.1955 86 86 8 
Constr m 4s ser “B”’_.1955 
Nash Chatt & St L 4s__.-- 1978 
Nashv Fia & Shef ist gu 5s 1937 
National Rys of Mexico..-..-.-.- 
448 ase’tcash warr No. 3 1957 
4e ase’t warr rcts No. 5..1977 
44ease't cash warr No.4 1926 
4s ass’t cash warr No. 4..1951 
Naugatuck RR ist 4% -_..1954 
New England RR cons 58_194$ 
Cons guar 4s__...__.... 1948 
N O & Northeast 4s A 1952 
New Orl Term Ist 4s ser A_1953)| 60 
New Ori Tex & Mex 5s ser A 1935 
Ist 58 ser B__.........-- 1954 
Ist 5s ser C___...--.---- 1956 
ist 44s ser D___---...--. 1956 
Ist 544s ser A__.--..----. 1954 
Npt & Cin Bdge gen gu 4!48°45| 80 80 | 821g 821e}_... --.-]---. ----|-.-. ----|---. ---.|---- ---- SS Re Sa Rees Fee em 
N Y Bklyn & M B con 5s__.1935| 941g 9419)_... ..--]---. -.--|---- ----]---- ---- SD De: tices aser 95 95 | 92ig 921g) 92 95 |--.- ---- 99 100 
N Y Central RR cv deb 68.1935] 83 92 85%, Q1lz] 8814 9112] 72 8712] 351g 707%) 361g 58 | 47 647%) 61 8314) 69 79 | 5312 70 63%) 45 5§ 
Consol 4s series A_.__.. 1998) 6212 751g) 71 75 | 67% 65 72 | 581g 7214) 56 65%, 65 | 6412 80% 7 6714 731g] 60lg 66 | 56% 61 
Ref & impt 4s ser A__.2013] 6512 7114) 64% 6912] 58 72 | 52 5812] 32 50 | 321g 4419] 3412 41 | 4212 631g] 52 6014) 4312 5314) 43 48%) 31 45% 
When issued..........-.-.-. 651g 72 641g 6912} 58 72 50 5812} 32 50 31 44 34 42 4lle 64 52 61 43 54%) 42 48%) 33 45i2 
Ref & impt 5s ser C__._. 2013) 69%, 7812} 71 75 | 58 78%) 531g 65%) 37 52 | 3312 51 | 3612 4512) 4312 70% 67%) 47 61 | 4514 53%) 35 40% 
N Y Cent & Hudson 3 348_.1997| 7053 7312|s70% 735) 721g 75 | 68 75 |s68 751g|s671g 75 | 6953 7212] 735g 78%) 7412 79 | 7312 784) 70% 75 | 72 76 
Registered. _......... aoe SERRE LS 1 ROE ce ee lp Re: es ee Se Be ee. ee: OP eee 69'2 6912] 72 72 
Debenture gold 4s______ 1934 9214!s84%, 92 | 87% 92121 76 88 | 55 75 151 75 | 57 72 | 6953 86 | 78%, 847%] 7012 78%| 66 71 | 64 69% 
30-year deben 4s_..1912-1942| 78 81 ; 81 82 | 801g 8212] 80 S8llgj_... ---- 64 73%| 63 65 | 65 8212] 751g 76 | 75 75 | 64lg 6418, 66 66 
Lake Shore coll g 3}4s..1998/ 651g 70 | 67 7253} 66 69 | 6212 62 66 | 60 65 | 63%g 71 | 67 7312} 70 76 | 6812 72 7012} 66 681g 
Registered ..........- INAS: laa ORS i PRR rSMe on eee Oe Te bn, | akan eudnleaia aihbipaan cbpekeiie . daee 6512 65l2}_... ..-. 
Mich Cent coll @ 3448...1998}_... _... 67 67 |a674 70 | 65 65 | 64 64/61 64 | 64 64 | 6412 71 | 68 71 73 | 68i2 70 |s66 69 
WN Y Chic & StL ist g 4s_.1937| 77 82 | 71 7653| 73 82 | 7453 77 | 631g 65 | 637% 6619! 65 73 171 80 | 78% 80 | 75 80 {71 75's} 6612 80 
6% gold notes..:...-... 1932] 2253 57 | 45 55 | 53% 747%| 2812 54 | 221 35 | 24 35 | 25 45 | 3912 6312] 27 62%) 33 50 | 32 40 |.... -.-. 
Certificates of deposit....--j.... -.--|.... -.-. | “TSG AERTS, EES RR SES ORR. Piet EIE Ns 833 36 | 32 42 | 30 38 | 32 
Ref g 54s ser A_........ 1974] 2412 4112) 341g 4012) 30 4612) 20 31 144 23 1412 22 16 25 | 24 46 | 225, 3814; 19 2512] 1714 241g) 123%, 18% 
Ref 4s ser C__-.......- 1978] 19 Bllg 35%) 30 40/19 28 121g 2012} 13 20 141g 24 | 1914 3912] 20 3312] 161g 23 151g 20 | 10le 17% 
3-year 6% @ notes....... RRR RE Rae yee ASR ee RS PIN Ie SRS MRCS PC ER een Serer © 8 16% 
N Y Connect RR Ist 4448 A 1953} 81 85 | 79% 85 | 88 88 |.... ----. 75 7512] 7633 77 | 76 77's! 79 8312] 8553 87 | 87 89 | 841g 8712] 873g 90 
Ist gu 5s ser B..-._....- ., oa & eee GOte: BS bocce ctu 67% 68 | 67% 68 | 77 77's) 58 85 | 9Olg 9Olg] D1lq O1l4) Ollg OI)... ---.. 
Neen ee nn na ne iL eas ecebhadsa stinkin <«uipobnene eigbidede eenkiviwe <qubloose. entalensia wink 88i2g 8812 
nD eeilanem woawluaiae - aioe ey a Se See AST E BRS 49 40 
N Y & Harlem @ 3 }4s-_....-  ~—s os 5 a BE ee OR, ae, eee Gk: Ge: Lekda. came 2 eh ; |, SES S0%g Bligh cnce - ccccleses sven 88 88 
N Y Lack & W ist & ref 58 A °73 
Ist & ref 4}48 ser B ...-.- DE tine: eon , 2 Se ae, See 75 82 78 78 7) 9! Secos. wiebioan enka 81 84 Op. Gee 
-NYNH &H non-conv 4s_.1947) 56 56 | 63 63 |63 69 | 63 63 |... -uu-}--L. -uLL}---- ---- 60 64/162 62 | 62 62 /|60 60 | 55 55lg 
Non-convertible 34s...1947|.... -... gat Ui FO CCR a a Re re RSS ee ee ee Segre! Sate! ‘Mikwe 
Non-conv deb 348_..-_- 1954/55 55 | 56% 564) 58 61 | 46 NG ee ee sy wenden: peecneieems: snaps 50 50 | 51 651 
Non-conv deb 4s.......- 1955} 60 65 |... -.-- 61 66%] 4812 55%) 50 55 | 40 45 | 43 53 | 53 66 | 60lg 6614) 61% 65 | 60 6112) 40 57 
Non-conv deb 4s8_......- 956| 58 64%! 63 6312] 5514 68 | 5212 54 | 40 52 | 401g 42 | 43 48 | 60 66%) 61 68 | 62 62 | 50% 61 | 53 5g 
Sqomearesess 0p 2260..~-25 Bly 55 |..-. ~.-.-. 568 658 | 4853 53 |.... -.-- 43 43 | 3712 50 | 50 57 | 58% 587s) 51 51) 50 501] 50 54 
bag tree deb 68...... 1948} 88 5 | 871g 9212 P| 4 75 87 ne o1% au 62 75% ioe 7 82 89%) 73 82 | 72lg 78%) 7014 78% 
Semessassecesatlonse eeselesce ogee ke eS GIS]... cone cone eacclesscs socnlense cacclescas omse 
Collateral sues 6s...... 1940) 831g 87 91 9llg 94 | 74 93 | 55 25 | 55 4 «067%| 66 75 | 744 90 | 81 89 | 75 81%) 76%, 81 7453 807% 
Debenture 4s____.._...- 1957| 48 571g) 52le 574! 56 59 | 50 52 | 37 87 | 31 31430 43 49 537) 477g 5312 48 | 36 44 
lot be net ace ser of 1927_1967| 68 77 | 6612 71%| 66 75 | 5912 66 | 42 60%] 43% 55 | 48 6212] 60 751s) 67 7414] 62 69 | Glig 65%) 56 65% 
Har Riv & Pt Ches Ist 48 1954).... ...-j/.... -... 81 83 168 68 | 70 70 | 74 74 |73 75 | 78 82 82 | 801g 83 | 8312 8414 86 
N Y Ont & West het ¢ 40...-$992 51 | 451g 50%) 49 55 | 42% 53 | 45 6&2 | 39% 49 | 44% 50 O | 521g 555s} 4912 54%) 48 5212) 49 51 
General 48...........-- Are 40 46 | 41% 44 | 41 44/35 41 36 40 | 34 45's) 35%, 38 | 37% 4912 481} 42 4712} 42 4514) 38 44 
N Y Prov an 3 Ek teas apcberpl: Sela iiss Sia: bE Re Ki SRR ras < aa Se eke a: ee es Se ° 
NY & Put Ist con gu ¢ 4s. i998 |S A SEN ENG: AA ARR Sah Sete igpe eS I< 7 We es | athae ae £5. 2 eS= =. ps oo 
ee Pry th & West ist wa 41 64 | 35ig 40 | 35 45°| 36 4013) 30 33%) 20 24 | 18 25 | 27 4314) 36 43 one - 321g 36 | 27% 322 
EER SS Fenn of Bose’ eRe Plate: Ree. acme. RSs. ARR Ai, SE! ae Sapa a gate 
General gold 5s_........ 940; 301g 39%).... -.-- 35 38 | 25 25%) 201g 25 | 15 18 | 15 2019] 2533 39 ; 31 31 | 30) Bly)... -.-- 18 23 
Terminal tet goid be ---1943| 92° 02 | Oaip ii]. |---| BE Re tlle: Bennie 3: bef. Seclliggedte op cchgeext. ses apse 
N Y Westch & Bos Ist 4s 1 52 62 | 56 58% 44 53 | 30 48 | 28 40 | 37 45 | 45 61 5lo 547g) 451g 51 | 4712 51lg| 31% 47 
Nord Ry extl s f 2 6}4s_---. 950 100 7 103 |100 10212] 1001g 1031g/3102%g10512)103 105 | 10412 106%) 10514 106 | 104% 105%4)1041g 106 |1 1 0244 105% 
Bast & Baw tat & set be A.. 1368 1llg 2012] 14 19%] 14% 18193 7 14 5 8%) 412 5 ee | 5 1312) 5 til 5 67%) 34 414) Zig Bly 
ist gold 5e__............ tis dame 50 «650 40 | 40 40 | 31 383 | 12%¢ 3219] 13's 1512] 14 24 | 28 30 | 2ilg 26 | 15 15] 10 = 1bdig 
Nort West RR Imp— 
Ph Vicnusbachecnee 1934/10112 102 |101 102 |1021g 102%4| 10212 10234] 10214 10314/100 103 | 10212 10314) 1025s 10312) 10312 10419)_... -.-- 10312 1035g] 10353 104 
New River Ist ¢ 6s...... in aikinds ee a Ee ceecliates ebnsinien quedioges seeienee” deadline: aane 
Norf & West Ry ist cons 4s 1996] 86  9012/s82ig 89 | 87 9212] 82 9012] 78% c91 | 78% c78 | 84% 89 | 89g 96's) 92iz 9612} 92 9712} 93 95's) 94 100 
Registered -_.........- . * ae & se oS * BAe: Meee a -e pek ee gp iineds suationes dandineie <amdanedhh Jeu 931g Q4lg 
Div ist lien & gen g@ 48...1944) 87 Qilg) 871g 92 | B8ig 92%) 89 O2igis88 Y3ig 925g 91 93 | Dlig 93%) 92%, 9612} 94 96 | 93lg 96's) 96 O14 
Poca C & C joint 4s. __.. 1941] 8514 92 | 87 91%| 89 9212) 907 92 | 84 91 |879 85 | 82 88 | 89 9212] 1 925s) 92% 93ig 931g 9353) 94 96 
Nor. Cent. gen & ref 5ca_.1974).... -..-}-... -2--}---. -2-- ge” ea: Pores oni Rasa OS Sawa aeadibdes «dnakveas -aheabvedn enen 
Gen & ref 44s A___._.- AAR OSA: GRU yume n TIE Rua cva,, Sinha sk. racers ERS ae eae ee «6 SON SEER Sey See 
Nor Pes prior tien 2 40.1 .1997| Tiie Giicl Tila Gi "| Tale BSL Goin Bits |-g5i, Foul Gbig Fel 78%, Biel Site 86 | Saig Se] Bit Bo%| 81 Bae 80 8B 
or Pac prior lien g 4s.-.-- 77lg 821g) 7 82 | 76ig 8 691g 8012] 651g 7934) 661g 781g) 7514 Ig 8312 ‘8 4 8 
Registered ........... 99 Be ‘in? ni at Rccbaphat oe 79 79% 
Gen lien g@ 3s....--- 4812 5712} 54 6014] 58% 65 | 60 6212] 61 6312] 59 6112) 5312 59 
Registered -..... 52 52 ae Oo ree eee ee De. Ge Ecces: enen 481, 50 
Ref & impt 44s A__...-. 40 50 | 45!g 5812) 495g 7614) 67!2 77 61 6413 65 | 54 62 
Ref & imp 6s ser B 461, 62 | 53% 6914] 69% 95 9 88 | 76% 8214) 6812 79 | 64 70% 
Ref & imp 5s ser C 7 48 55 | 52 653 65 7714) 72! 82 641g 73 63 68 | 60 63 
Ref & imp 5s ser D 2047 7634 7 4812 8571s} 51 58 | 62 s8lle] 72 82 | 65 72%) 63 67 | 57ls 60 
Nor P Term Co Ist ¢ 6s___.1933}_... ...-|_... -.-- a NN on eR SME... cccdicncs dcamulimae dopelbded: oneal Se Bee Boke anne 
Og & L Ch Ist gu’ 4s____- 1948] 45 45 j|.... -... 40 49%) 40 48ig)/.... -.-. 25 36128 33 | 37 50 | 45 54 | 47l2 4912] 46 4933) 40 40 
Ohio Riv RR Ist ¢@ 5s__.__. ee ee: Me ee te ae “ee oe Mie Be SA: eee ley Sh I ae A er 
Gen gold 5s............ | PREIO, RNG rin: wip eran itn WI ne Sy Soe ie & Be eee Bx | eon 
Ore RR & Nav con g 4s_._..1946| 85 87 | 85 85 | 8412 8512} 80 85 | 77 S8llg| 79 80 | 8li2 83 | 83 881g} 88 90 | 8933 91l4) 9Olg 91%) s89l2 92 
Ore Short L ist eons @ Sc..1906 95 99 | 96 96%) 9433 96 | 90 937s| 88 92%! 90 92 | 88 94 | 92 98 | 971210012) 9834102 |100 1027) 100%, 102% 
Ist con 5s guar__..._._. 94%,100 | 95 97 | 9612 997%| 97 9912] 95 9714] 92 925| 88l2 94 | 95 10012} 98 102 |10012102%/100 102 |101 103%g 
Oregon-Wash Ist & ref 4s. i901 2 78 | 72 7712) 75% 71 78 | 61 72%4| 601g 73 | 68 74 | 72% 84 | 791g 83%) 797% 83%) 8012 827%) 805, 84 
Pacific Coast Co Ist @ 5s__.1946)_... ___.|__..  ... 191g 191g) 18 18%)... ..-. 18 18 | 17% 1814] 1912 30 | 26 30 | 2712 27%) 29 29 | 285g Bills 
Pac RR of Mo Ist ext ¢ 48..1938| 87 90 | 851g 87 | 90 90 | 8llzg 811s 80 8012) 72 79 | 75 7712] 78 85 | 85 c90 | 88314 87 80 87 
2d extended gold 5s___.. 1938] 86 91 “Fie Th Seeieela: Sop Reset: Mec ar ae eee: 80 85 | 82 82 | 883% 85's 85 85 
Paducah & Ill ist s £4348_.1955| 95 95lg)__.. __.- gp 2. eri: chiA RRR: Rac aye ee: SF i Bicudk” siawelieiin. teaaeanca ake = 
Paris-Lyons-Med RR ext 68 1958] 91 95%) 95 991g] 99 100%4/100 101%4|1013g 104 |103 1037%|103!g 103%)103 103%4)_... -__-|..-- ----|---- ----|---- ---- 
Extl 6 f 7s........---.-- 1958] 98 10114|1005g 10214] 102 ¢10412/ 1023, 104 | 10153 10412/103 10414|10312 103%)103 10353) 103'g 104%)... -.--|-.-- ----|---. -.-- 
Paris-Orleans RR ext s f 5348'68| 8812 9475) 89  95ig\cO45s 95 981 18 - 102 10312|/10153 103 |10112 102%4 101 102 
Paulista Ry ist & ref 7s_..1942| 41. 55 | 50 63 | 62is 56 631 46 40 | 30 40%) 34 32 35% 
Pa O & Det Ist & ref4}4s8A1977| 70 787%) 75 75lg| 751g 6812 68 o2', 80 oe 7712] 761g 8114) 80!g 81ls 75\g 77 
Penn RR con @ 4s_......-.- 1943 92 | 88 88 | 891g 90 931g} 9llg 92 | 94 9614) 592 93 96% 
Con gold 4s............ 948) 8712 9314) 877, 92 | 88 8612 8953 87 90 O24 967) 91 9412} 9212 96 95 98 
Sterling stamped dol bds_._| 9012 9012} 87 91%) 88 85 89 87 88le 96 | 9212 94 | 92 95le 941 951g 
Consol 4}4s.....-....-- 1960 4 90 95 3 90 96 9412 Otte 97 | 39614 987s) 96 997, 9814 103 
General 44s ser A 781g 82 | 75le 69 78 6612 7414) 727g 84 | 81 8534) 78% 85% 7814 Silg 
General 5s ser B 8412 911g] 84 78 84t, 72 8012) 80 9014 94 | 87 935 85 87 
15-year secured 6 Ks. ~-aaee 9914 1011g} 99%, 101%} 95 100 86 96 | 943410014] 99%, 10114) 9912 102 97 100% 
r secured 79 83%) 82 6514 834 6253 70 | 71 83%) 80 83 76 80 
DEE cdikidednanons 67 73 |65 73 | 55 65 41 60 | 5753 74 | 6412 7012) 61 56% 631g 
Gen 48 ser “‘D” 70 _75%4! 70g | 6853 73 60 70 | 69% 81 | 76 TAlg 80 701g 73% 
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1932—Continued. 
BONDS January | February | March Apru May June July 
Low High|Lew High|Low High\Low High\Low High\Low High|Low High|Low High|Low High|Low High|Low High|Low High 
Penn Co— 
Gu 3s coll tr ctfs B___.1941|_... ---- a: ME Bsncn otteienads ebubibubs Mneebed online baa 807% S07)... .... TO" 2 TO Findus - bec 76 76 
ee 6 Stee te ebts war OC. BOG BER SOicka cccclecse cacelicce cacckiiuds cabelacsd eucalesed seatdcecce ccdaleads sapatonsk) eases - dacitecss. “ae a 
Gu @3 str ctfs ser D__.1944).... -..- See Gat Te Fe Beane masebises cepebeaie echeiedas cane 76. . 76: tis ee re ere 791g 791g 
Guar 4s series E_.__.._- Se énte amen ee Fe i 78 .76 178 Fe°) G4. FO icc ose 651g 65lg}_... ..-. 663g 663s| 731g 73ig}/_... ---- 83 834 
Secured gold 4%s____.-- 1963; 70 791s) 731g 7814) 731g 817%| 601g 7312] 5514 67 561g 671s| 643, 7413] 733g 85 | Blip 8512] 815g 85 | 74 84 74%, 8 
Peoria & East ist cons 4s_.1940} 40 50 | 4714 501g} 50 55 | 51 - Cinke: seme 30 «631 28 34 135 54lo} 47 52 | 51 52 | 401g 40%) 3 38 
RIEL BOIS CT ERS Eg Ee SP Me -Debsscs Hisibicas ccm 4i2 10 4 41g) 3 3 3 3 lig 3 
Peoria & Pekin Un Ist 5s 1974)... ---- 65 65 |72 79 |69 69165 65 |65 65 | 65 66 |.... .... TO TS Bina ease 65 65 | 65 65 
Pere Marquette ist 5s A_.1956| 457g 63 | 5312 5914) 51 69 | 45 5712] 33 5212} 30 3812) 321g 4714) 44 71 55 65 | 50 61 50 4212 
Ist 4s series B__..._--.-- 1956) 41ig 4812) 44 49 | 49 55 | 40 51%) 35 521g] 32 3llg 40 | 35 45 | 535, 41 47 |40 42128 40 
Ist 434s ser C__.____---- 1980) 4212 53 45%, 53 | 4612 58 40 50 30 47 26 35 31 427%) 40 60 | 52 5812] 4212 55 40 47 387g 40 
Phila Balt & W ist ¢ 4s___.1943) 90%, 91 88 90 | 90 917%) 861g 91%) 89 91 86 98%] 8712 90 | 92 941o]} 92 95 | 96lg 9612] 92% 9514) 9412 98 
Gen 5s series B_____..-- De, oe ‘aeledinche: cadatawd seinen: gbpalackn’ Abie’ Aman OO. O06 Wicca: chess Ee Se re. “be ew 
Gen 4s ser “C”__-_--- SUETE CE. GE tnks unbthddnd ddeiehe vebebtenh ciiniéaan taheinws aeisdboaws: “aaa $3ig 83ig} 81 81 Oa; Oe lekne “cae 
Philippine Ry Ist 30-yr s f48’37| 17% 2112) 1 21 1614 20 167g 20 18ig 20 17%, 19%) 1912 20 | 1812 26 26 | 22 25 | 201g 23 | 21 23 
Pine Creek reg guar 6s___.1932}.... -.-- EOD OOO tenka cansdlee Se Didss skadnoks ance Se. AO Eodan eae 100 100 | 00% OO%).c.5 accsfacce eco e 
PCC & StL gu g 4%s A- pie 92% 96 |s92lg 9314) O5l, 95191 92%, 95 | 92% 927%] 921g 93ly)_... ---- 9353 9353] 953g 97 | 951g 951g} 981g 9812] 9812 
Con gu ¢ 4s ser B_---- 921g 9212 9219] 9212 96731 95 95 | 92 24] Olle 921g) 921g 931g] 927% 95 | 91 9712] 9514 97 | s96lg O7l4] ODig 91g 
Con gu ¢ 4s ser C ...-- 1942 kis Ghibelbaiie abt A+ Ob Tices casdidaen «bs0R JME Tadtes UobSeleeun Goan QWs OMGlica.  Sccuhss cs “Sues 991g 991g 
Con gu ¢ 4s ser D_-_-__--- 1945} 90 90 | 861g 8614] 87lg S87ig)_... -.--|-... -.-- We GP Biinek ccncndocend sunalodas aiasekbGna otbiesht Aan 90 95% 
Uk Oe OF Oe OEE Te. Bocce: cacchenss degctivese caccdense, acuukscca sodubaanse centiaucs casiliuce <cuclscnn coen Sig SOlalw. cocnloses coe ° 
ee ep a eS RS KR MEP Lara hk ae Ne Ee ee ee ee 8512 91% 
Con gu ¢g 4s ser G__-_-.-- Retin sts débecledbee ctmel 831g S83tyi.... ---- Gare Geass abi Rbbde cdhedidice Scddcbadas cide | oe | at ree 917g 92 
Con gu g 4s series H -.--1960|.... ----|..-. ----]---. ---- Se? GE licse- exealaats cbnblendé. athecleden <snslesic caneliued  Gunalecane, eaeeneaee eee - 
Con gu ¢ 434s serI___--- 1963] 881, 884) 90 90 | 90 90 | 841g 8414) 841g 84ly/-... --.- 8612 8612] 8614 8612] 90%, 90%) 92 92 |__.. -... 96 96 
Con gu ¢ 4s ser J _.1964/..-.. --.-- 87 89 |90 90;93 93 |.... ---- Se?) Mes eetelidia cnbwledis abenlaeee inne . Be eee o 
General 5s series A__-.-- 1970) 88 9219} 88 89 | 84 90 | 77% 85 | 521g 76 | 53 65 73 | 76 90 | 87 92 | 86 88 | 83 77 8&4 
Gen mtge 5s series B___.1975| 89% 9212) 87% 8812] 88 94ig).... -... 73 «673 65 72%) 86% 87 90|85 91 9 | 86 86 
4s series C......- oo i, SS "s Be Be ge 2 eee eee 5914 62 58 59 | 62 82 79% 834) 78 82 | 75% 784) 72 771g 
Pitts McK & Y ist gu 6o..1983 100 100 |100 1001g/1001g 1001g} 99%, 99%) 991g 991g]... ---- GP 39D Lock check die ciuidddce “~cdakecse See oe oo 
2d guar 6s____..-._..--- DE Aiss  nindinase idawd 100 100 {100 100 |100 100 | 99% 99%)... ...-}-.-. -2--]---- ----|---- ----]---- ---- 100 100 
Pitts Sihom & LE ist € 56.1940) 22. cancheccn cccclecce ccccfooss cacclecce esccfesen saceleces cocclacce sco- 951g 951g) 971g O7igi_.-. -..-]-.-. -- oo 
Pitts Va & Char Ry 4s.____ ie ee: ie aie uc ee CPR: Ca ka Soar ees 00... 00 fincas: sunckude cee 
Pitts & West Va ist 6366... 2058 Se Ze Bee Re ee Res cee er es 38 65 143 55 | 41 41igi_... ..-- 30 30 
Ist m 44s ser B______..- eee e-— BOE Ge TAicces ccsalecew cubalnces edcclebee <hpsltiee ane~ 36 54 | 44 47 | Se 29%, 30 
ist mtge 4s ser C__.__. inee 45 62 | 4912 55 | 471¢ 56%) 42 48 j-... -... 35 35 | 32 38 | 35 504) 41 4712] 371g 43 | 30 377%) 29% 32 
Pie Wome Ee Able 16t SERA 4B... cccclecne sécclecee ccwckeess csecleewe cocciesce cuselscae eescleere sccaleces cose 851g 8B5le]/_... ..-- Scok Sie 
ist gen 5s ser B.____..-- 1962|-.-- ----|---- ----|---- ---- 881g 89 |.... -.-- 90 90 | 89% 90 J... 2.2L]... -.-- std wdletneden eae vee: Same 
Providence Term ist 4s_..1956|---. -.--|---. -.-- 741g 74lqi.... ..-- To TR tiska omilodee dace She. ddkelnwink aoaebedn cence Lone’ secon. Jane 
Reading Co Jer Cen col 48.1951) 78%, 79 |..-. ---- FO 2B tease ctsubvaiia abe 571g 5713} 62. 62%4] 62144 76 | 71 76 | 71 = 73ig 72 73170 T73ig 
Gen & ref 44s ser A___.1997| 75%, 80 | 70 77 | 721g 8112] 61 7253} 57 65 | 57 69 6312 757s] 7412 8614] 83 s85lo] 821g 85%) 81 84 | 81 838i 
Gen & ref 4s series B_.1997| 76 82 | 77 7712] 81 8112] 6412 67 | 55% 66 | 56 6712 6412 75 | 7412 8512] 83ig 85le 8412] 83 8412] 81llg S3ig 
Riches & Mock let ¢ 4s... 1948)-.-. <---Joccc cnnclenne cccclence cocnlecon cacclecee coccfoces caccleccs cose Se. GB Bidss . dceckiseo -caan pees ae 
Richmond Ter Ry Ist gu 5s _’52| 93 93 |.... -..- aCe EE RT Se: St ens 95 95 | 95 9514) 9612 961g 
WUC Ee The O08. FOEnk. cdc clecee “ecccdpoce capcldetn ssvclvene ancsivene <sosbease esduleces “gheieane  Geeelease aieeinate ‘Seue 1 
Rio Grande West ist ¢ 4s.1939| 66% 75 | 70 73 172 75 | 61 71 | 48% 55 | 45 55 | 57i2 62 | 60 67 | 6612 6814) 67% 69 | 59% 6912) 55 60 
1st cons & coll tr 4s A.1949| 44 56 | 50 52 | 52 55 | 47 651 37 43 | 30% 43 1 9 |39 91 | 4419 491, 4712) 35 35 
RI Ark & La Ist 4}s_-___- 1934] 467 70 | 55 6773| 44 6619] 341g 43 | 201g 42 | 20 33 | 22 307%) 28! 40 652 | 27g 3312] 18 
Rutland-Can Ist gu ¢ 48_.1949} 39 39 |.... -..-. aa Bee Se es ee 2 SRS Serre 41 37 = 41lg 
Rutland RR Ist cons g 4348s1941|-.-. ---- ee eee ss 411g 441g/.... -.-- SO .8B loaee aas- 440g GD. focce ccccldscn  cccalisce cocniccus ence 
St Jos & G Isl Ist g 4s_____ 1947| 61 80 | 661 70 | 75 84 |72 77 | 691g 73 | 71 71 | 71 72 J... ----]---- ---- 831g 85 | 85%, 85%) 897% 897% 
St Law * Adir — 
2d gold 6s____.......... 1996|---- ---- GO Conc ctinchodae adeninexe | cena 
St L Iron Mtn & So Ry— 
River & Gulf div ist ¢4s_1933| 65 8312) 75 81 | 63 80 | 50% 65 | 381g 52 
St L-San Fran pr lien 4s A_1950| 2314 34 | 29 3212) 22 32 | 15 161g 20 
Certificates of deposit____..|---- ----|---- ----|---- ----]---- ----]---- ---- 
Con mtge 44s ser A___.1978| 15 26%) 20 25 17 26 11 18 91g 147% 
Re@istered ....-cccccccccclecos cccclonse coccfecce cccnlosce occe 131g 1312 
ee of deposit__..|---. ----|---- ----|---- -.--|---- -<--|---- ---- 
Prior lien 5s ser B___-__- 1950] 2914 42 | 35% 38 | 271g 3712) 17 28 | 138 22 
Certificates of deposit____|---. ----|---- ----|]---- ----|---- ----]---- ---- 
St L Peo & N W Ist 5s_____ SOOGE i. en piiieame egodienhe snncibaiie tine 
St L Southw Ist ¢@ 4s_.____- 1989| 54 69 | 60 6814) 60% 66 | 567s 60 | 4812 55 
2d ¢ 48 inc bd ctfs__Nov 1989) 45  497%|-.-. ---- 42 48 | 37 41 38 441s/ 39 
Consol gold 4s____-...- 1932| 42 83 | 73 84%) 79 89 | 53 77 | 52 78 
Certificate of Deposit. -.----|---- ----|---- ---- ene wnen|en-- ----|-2-- ---- 
Ist term & unify 5s____- 1952] 2718 55 | 40 48 | 42 52 |30 40 ),15 35 
Gen & ref 5s A________. 199Ol ence cocclecce cecclecee cocc|ecee cece|occe once 
St P & KC Sh L Ist 4%s_.1941| 42's 60 | 52 53 50 59 | 48 501s) 35 39 
St Paul & Duluth— 
ist cons @ 4s _......... 1968)... -n--J-nee -o-- 73 73 |---- ----|---- ---- 
St PE Gr Tr ist gu 4348_..1947 bebe «tihionta selene eee ee 
St P Minn & See cons 48__1933| 96 97 |---- ---- 941g 961g| 95  9514\s91 D4lg 
ist consol ¢g 6s___._-_--- 1933] 98 9933} 96 99 | 98% 100/44 99 100) 92 9812 
Gold 6s reduced to 448.1933] 95 97 | 94 96 | 9412 97%) 9412 957) 90 98 
Registered_._._____...._._|---- ----|---- -<--|---- -2--|-e- -eee|---- <--- 
Mont ext ist gold 4s__..1937| 867s 867%|-.-- -.-- 84 92 |---- ---- 


84 84 
Pac ext sterling gu 4s._.1940| 7543 75's) 70 70 | 81 81 | 76's 761s) 76 76 


St Paul Un Dep Ist & ref 581972) 94 99 | 91 96 | 94 98l2 94 99 | 94 98 
SA&AP Ist gu @ 4s_..-.-- 1948| 6712 75 | 72 79 |75 8012] 70 73 | 68 68 
Santa Fe Pres & Phoenix 5s1942|---- ----|]---- ----|---- ---- 90 90 | 93 93 
Sav Fi & W Ist g 6s______- SGGGl. 5 enncloces: @uasleces cacelenes eatdlease onde 


Scioto V & N E Ist gu 48_..1989| 80 80 | 78%3 8llz2| 8lig 84 | 79% 85 | 75 80 
Seaboard Air L Ry ¢ 4s_...1950| 20 20 | 20 ¢25 | 16 16 eo tc 





Stamped-.._.....-.-.------ 12 19%] 121g 151g) 1llg 1412 13 5 Tie 
Certificates of deposit _...|---- ----|---- ---- 13 13%] 8 812} 8 8 
Adjustment 5s_....-.-- 1949) 1 1 1 Slseks stax 1 1 1 1 
Refunding 4s____-_._--- 1959} 212 5%) 312 5 4 4%) 2% 4 1% 3 
Certificates of deposit ca i oe 3 ie ee. eee Se Dilicece cure 
ist & cons 6s ser A_____- 1945} 3% 614) 4% 5%) 412 5 21g 414 
Certificates of deposit....| 3'!2 7 Ble} 4 54) 3 1 
Atlanta & Birm Ist 4s__.1933) 1512 1512) 1912 20 | 17!2 12 1212} 10 1312 
Seaboard All Fila ist gu 6s A‘35| 2 5 2 3 21g 2%) 2 212} lg 153 
Certificates of deposit _...| 112 3 412 412) 2 212] lg 3%) Ile 2 
SO ct nwanintacheae 1935| 212 2129] 253 2%s/.... -.-- Te. Biicanse cdeo 
Certificates of deposit _...|-.--. ---- A” RR ea, SoS 
Se. & No. Ala. con. g.58..1936|---. ----|---- ----|---- ---- Site Biitl-<cs <ce- 
cons gu 5s _.......- SE nhs eubalkbos Gunsless 60015 G00 sdneleonee seen 
So Pac Co Cent Pac coll 48.1949) 62 71 65 C724) 60 74 | 44 541g] 32 C48l2 
ist 44s (Oregon Lines) A’77| 73 84%) 78 81 76%, 82%) 66 70 | 50 65 
Convertible 5s___.......- 1934) 95 96 90 97 85 854) 85 85 6512 70 
CE nn eens 1968] 5912 7312) 6412 70 60 70 4312 62 31 4414 
Gold 4s w i__._May 1 1969) 61 74 6314 69 58 70 41 60 3014 43% 
hk Ps ea] So hl Oa Oral a, Sel date | ab fal abate [art is a |i ie 
San Fran Term Ist 4s___1950 “4 8 2 2 
So Pac of Cal Ist con gu 58.1937) 99 99 |---- ---- 98 98 | 98 98 |100 100 | 98 98 |---- ----|---- ---- 10012 10012]-... ..-- 10012 10012} 1005 10053 


Sou Pac RR Ist ref gu 4s__1955| 77 821s| 76 79%| 75 8612] 6912 76 | 50 72 | 53. 68 | 63 7112) 71l2 832 79 83 | 76 827% | 741g 7712870 76 
Southern Ry Ist con 5s___.1994| 79 8612} 80 85 | 77 8614/67 75 | 62 71 59% 63) 62 70 | 69 83 | 73 7912) 63 75le 4 + te 471g 61% 


Registered _._._....... OO oes Se BS ee da | mained TE SRS AP ee an, ee Se es a ee 
Devel & gen 4s ser venene = 3812 54 45%, 52 36 4812] 26 38 138 26%) 12 2258} 13 2112} 20 46 301g 427s] 2412 32 20 274) 14 21% 
Devel & gen 68_.......-.. 956, 48 67 (356 651g} 42 5812} 29 45 151g 32%) 17 27 18 25 | 24 6591e) 35 54 263, 40 23 34l4] 1712 27ig 
Devel & gen 6s A_....- i956 61 72 59 66 48 63 31 48 18  3353| 18 28%] 1812 2512] 26 6012] 39 5712 31 43 25 357%] 19%, 281g 
Mem Div Ist @ 5s_____._- ey eee ek lS alias. ie 55 55 5ile 52 @&: @ ticks ctiidecas satu “aee 55 64565 | 40 40 
St Louis Div ist gold 48_.1951| 60 67%!) 6314 6%/.... ----|---- ----|---- ----|---- --2-|-s2- <25- 45 60/160 60 | 44 50 | 48 4914) 3612 36l2 
Mob & Ohio coll tr g 4s__1938| 3512 43 | 40!2 45 3914 45 2) Bitiibece anak 12 17 1llg 25 | 21 438%) 30 4012) 30 33 | 23 28 18 20% 

footers | sanerans Ist g 58_1955| 1912 23 | 2312 30 | 26 31 +4 4 APES SCT “Rie RE ES: 19 231c) 2273 20 | 30 36 | 32 33 |... ---- 15 22 
taten ORG BAUER ccc wpeclecee cocclescs seco a de aneclname wbcslecee égndlbans. enealtnns aantieged anedieges’ “nm = 
Tenn Cent ist z, os“A”o : r“B”’47| 2473 38 | 32 37 | 30 3712] 25 27 | 11 25%)-... ----|---- ---- 20 651 | 3llg 38 | 251e 321e} 25 34 | 20 25lg 
Term Assn of Ang L Ist ¢ 4348 °39| 88% 90 | 90 90 | 91% 94 | 9212 934) 93 94 | 9312 95 | 94 94 | 9212 96 | 96 9712 957, 99 | 97 99 | 9812 901g 
Ist con @ 58_.-__---. ES eB Otis O60) lacie aaa 8712 9212] 86 92 | 8812 90 | 85 93 | 96 97 | 97 97 | B72 98 | 9Bi2 99 
Gen ref s f goid 48____.. 1953) 71144 79 | 71 75 7312 76 74 78 | 7lle 74%) 70 74 70 73 | 72 80lc] 7912 80 | 79 80 | 79 80 | 7612 7912 
Texark & Ft Sm Ist 5s A_1950| 6312 731s 69 74 70 74165 69 | 55 63 51% 55's) 54%, 62 | 65 78 | 701g 72%| 68% 73 | 67 69 
Texas &:N Ort coms 5s. ...1943|.... --ccl---- cancl----  cowe| eens coceleoee cowe|aence cone|-2-- ---- FO. DP biass sttelctas: 6c. Bidcsesatsaue tae 
Texas & Pacific ist ¢ 58__..2000| 87%, 92 89 90 |8847, c9l 75 8212) 8212 83 82 847%| 83% 8514) 84 89 | 90 9212] 88 91 87 89 | 838 87 


Gen & ref 5s ser B_____- 1977| 65 70 | 6212 69 | 64 70 | 44 61 | 29 35 | 28 37%| 345g 42 | 41g 6412) 50 552 47%, 56 | 44 4814) 39 43% 
Gen & ref 5s series C____1979| 611g 69 65 68 | 62 7012 43 57 | 27 43 | 25 37%s| 34 35's) 42 651g) 50 5512) 4712 55 | 42 48% 40 44% 












































Gen K cof Se cce "D”..-71980| 621. 69 | 65% 68'2| 64 7012] 45 64t2| 28 35 | 30 40 | 3312 43 | 42 6412] 50 55 | 48 54%) 43 4812] 40 44 
my ag ob lh alt Re - einet: Neoeltin tl 40 «51 | 47. 50%] 56 65 | 65 65 | 59 62%2| 5812 62 | 58 61 
Tol & Ohio Cent ist ¢58..1935| 92% 92%|-... ..--|-.-- ---- as 88 |78 78170 70 |---- ---- as. coe 77 77 | 90 90 | 86% 86% 

Western Div ist ¢ Se: (OEE. igcee aoe te he, GR Me Cae a, sata glibelonds Qene TO) Betlonscs osmslied: eoeckeees “sabe iain dia 

Gen gold 5s 1935 76% a0 82 
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1932—-Continued. 
BONDS January March Apri May ‘une July December 
Low High\Low High\Low High\|Low Htgh\|Low Htgh\Low High\tow High\|Low High\|Low High\Low High|Low High|Low High 
Welt t Oe Wat S070 64019 ics secthtuds kebidbese dosebedss sean | ee SR Peer oe eer Se: OR teks nae 42 42 
Ta W VT &O lot Gu 4348 B.1988) 0. cccclacce cocclenes cove TEES EES: SEE PES Ae Se SRS Ge ee 10014 10014 
Ulster & Del Ist con @ 5s8-_ - - 1928 
Stpd as to payt Dec 1930 int- 20 «0-92 Adie: ebtihede sxee jens thbeineet tpi nenas sendondee slmibéed. Meaniocacs Sonalenee sanelewns. atbnnen. oo 
tis of dep stpd Dec 30 int|.... ---- 7412 7712} 50 50 15% 16%/-... .... on oe, Oa ee Se. DPB nce cco nme 
ist refunding ¢ 4s------ 1952) 4812 4812 Oe Bde: eee patie Mntbh tebiNnd sp plinpin ene Gadinbes auudinabe antebadaa camkbbunin onl - 
Uaion Pac RR & Id grt g 48 1947) 8673 9312 925 9312/8851, 9212\s8412 D112] 85 CB17%|s90 9412] 932g 957s] 9312 9844) s9512 98%s| s955g 98lg] 9512 99ig 
Registered _......---- 1947|_... ..--| 8912 8912) 91 91 Se OP tinec <suslease ‘apaehenes datas 90 91 eS ,” Re seers 5 95 
Ist & ref 48_.....-.----- 4 79lo] 7714 8143] 7812 84 | 7212 7912] 70 791s} 70 775s| 761g 8012} 80 87 | 8312 885s) 83% 87%) 82 85 | 8312 88. 
DP Giidassadvowenns 1967| 79 85%) 76 81 | 8112 8712] 70 8014|85712 7412] 5734 7312] 73 c81 | 7914 S88ie] 851g 88 |s84 877%) 8lig 85 | 84 S88lg 
Ist ode ~_ Dh iccontinnn wind 2008) 9812 98l2}_... -... 96 99 | 98 9812) 85 92 86 91 |s8912s90 | 96 10012}100 103 |[10012101 99 10012} 90 101 
40-year 46____....-.---- 1968] 71%, 7714] 71 7712] 7512 80 |86712 7612] 57 6912] 5653 67%|s67 76 | 75 84 | 807% 8312] 791g 8212] 74 79%) 76 Sls 
Untd N 5 RR & Can gen 40 1944) 0B 3 961g] GO 98D feccc coccleccs weccfocce cone OP OD Ricks went 96 96 | 9314 95%) 9514 96 | 95% 96 9814 
Vandalia consol g 4s_.---- Sass ckesie din: tet bes dekelabde ctwelabde ‘sean, ae ED, tate nenidebiise amboks “onidlsaws ~oselecss sip: wom o 
Vera Cruz & P eons ist ita” K+ aie. aaa Te Se hid betwen ase oy he Oe ws wens cae 2% 4 1% 2 sl% 2ig} I 2% 
Va Mid General 5s-_..---- SO CPOs anon 92 95 |90 90 ie RE ae es SS |” eee ee 5 87 
Va & Southwest ist gu 5s_ 3003 ant Sear se ek a Binee’ ween bigs “Lebaeke | ahieek we We Weeks ese 55 60101 65 65 | 64 64 |.... -..- 69 
ist consol 50-yr 5s._-_--- 1958) 35 39%] 38 38 | 37 45 | 30 35 | 24 30 | 23 2812] 28 354) 35 60 | 43 59%) 4912 52 | 45 49 | 36 40% 
Virginian Ry 50-yr ser A 58 1962 81 8912 89 | 85% 91 | 80% 873s] 71 8414] 7014 83 | 76 8312] 91 9433) 90 957%) 90%, 95%s| 88% 92 | 88ig 93 
Ist mtge 414s ser B..--.-- E960 70. TB hives sume Oe Me a ee oe ES SNE ate Ome OS tae TO OD fncoe onnn 80 83 
Wabash ry a i ions ted 1939] 6912 79 | 67 72 | 70 75le1 55 71 | 521, 65 | 5214 60 | 5312 64 | 60 76 | 68 72 | 581g 6912] 5812 63 | 5212 Gly 
EE BI inn we esse gtd 1939} 43 541g] 471g 541g} 47 59 | 36 22 40/21 29 | 23 361s) 36 57 | 47 52 | 46 4912} 40 44 | 39 41% 
ist 4 50-yr i CO CR eka cecnivake Anhetanee Geeeléave ofee ee | wa ee a ££. a a 2S Are 
Det & Ch Ex Ist ¢ 5s_...1941| 7212 7212) 73 73 |-... -.-- 60 60 60 { 52 53ig 65453) 62 65 | 67 67 j-_-- ---- ; Se & eager 
Des Moines Div Ist ¢ 4s__1939/ 30 OD. Gi tisan shenkcbas apeslebaw ween owas sonekenin cma oe Oe Saks tee 36 3B 138 SB jia-- aero 
De en en ee ee ee, ogecleade “Mihabecca “cbdigptu: aavdinkue omewiate sabe 33 33 | 33 3412] 33 33 
Tol & Chicago Div Ist 2 4s’'41)}.... -.-- = RC Poe ee nee Dene ansaid RO SR A RY a. oo 
Wabash Ry ref & gen5'2s°'A’’’75 11 19 [10 1612) 5 1312) 5% 7i4) 2% 6 4 612] 6 734) 7%, 1612] 87g 1314) 7lg 101c} 55g Tle] 34% 7 
Ref & gen 5s **B’’.....-- 1976} 9144 19 | 12 16 4%, 12 6 8 31g 6 4 614) 5l2 8 714 15 : 91g 1312} 653 914) 5 8 3% 7 
Ref & gen 44s C__----- i978 914 1612} 10 1414) 4% 12 5% «68 2%, 6 4 7 5 9 Jig 15 8ig 13 65g 85s) 5 7 Big —Blg 
Ref & gen 5s series D___.1980| 9 1612) 1llg 15%) 8 11%} 5% 612] 2% 6 Zion 64} 514 87%] Gig 1412) 9 1312] 7 9 55g 7%) «Big §=—8 8g 
Warren Tm 106 £68 OE BOMB ia cce cecclesen socnleccs wacnladda aseclsess seddlecss becatoece ae foods corslewes cone Se OO decks cesalewne an oe 
Wash Cent Ry Ist @ 4s.._.1948).... -.--|_... ---- D8. FB tisns cpeclanss cctsladlc’ aipclass seaneae “sebedeaas otbeletus “one OR: OU, Rcnwane es o 
Wash Term Ist gu ese a OS ee ee See 774 -77%ei 0%, S24) TS 8(8Olg SS SSte SE GG fink encclecce cccclence on as 
ist guar 40-year 4s_....- SRB Saree BSiy Bini BSle BE diene sewslncea spsedoess e530 a, 2 OE A: Ey Sete: 
West Maryland Ist ¢ 4s..-1952} 48 62 | 54 60 | 54% 6012} 44 55 | 37l2 45 | 38 49 | 45 5412] 5014 6612] 57 63 | 56%, 607s) 56 587% ty Sts 
Ist & ref 54s A__..-.---- 1977| 46 63 | 56% 6112] 59 63 | 50 59 | 357% 4512] 285g 42 | 4212 5212} 49 6934) 593g 65 | 59%, 64 | 55 58 
West N Y & Penn Ist ¢ 58. ta 91lg 95 |s93le 945g|89514 98 [89212 9614/8925g 9312|8891g 93 90 9012} 90 92%) 96 10014 9915 oe 39934 10034 100s 191 
General ¢g 4e8___...--.-.--- 91llg 91lz] 8014 8014) 77 7912 — 8014) 7414 78l2i_... -.-- 72\2 73 7414 80 | 7812 8512] 81 81 80 84 | 81 83% 
Western Pacific RR ist 58 A or 28 39 47 | 3514 49 36 | 23 307%] 217% 31 | 26 35 | 33 52%) 36 4412) 29% 37 | 30 34 | 2312 3053 
West aere ist 4s gu_.-.-- = 68 74 | 69% 75 |69 76165 70 | 65 C7212} 65 72 | 68 70 | 6953 79 | 7412 78 | 73 7714) 68 75 | 66 71 
Registered. _......----- 65 70 | 6312 70 | 66 74 | 641g 66 | 62 68 | 64 68 | 62144 67 | 67 72 | 71 72 | 68% 73 | 6812 6812] 7lig 71lg 
Wheel aL E ref 4448 ser A. 1966 Sekine: | andetanliiedasus - wocmaned 59lg cC6llu] 54 «64 | 50) «SG j---. -.-.| 50 50 | S52 69 J... 2.L}-.-- ---- 693, 70 5 
Refunding 5s series B_.1966)_...  ---..\. ie eas SESS Ses: Soe oes phe Vee RARER Keb sanskban’ “ébacoaee. anes 60 6212 
Wh & L E RR Ist con @ 48_1949! 59%, 59%) 70 70 | 62% 70 8 7012! 5212 705s) 5212 52.5) 5312 65 | 65 70 | 73ig 80 169 70 | 68 72 172 T3le 
Wilk & East Ist gu ¢ 58._.1942| 2012 29 | 25%, 29 | 22%, 28 | 1712 23 [15 20 | 11 20 | 13!2 18 | 20 3512} 29 3312) 25 3212] 2512 27 | 20 23% 
Winston-Salem S B ist 48_1960)_... -...|_... -.-- 76 G18 Te iT “Te \ O FO feaece <ns- a Ae he ee 8214 83 | 8473 847%, 
nsin Cent Ist gen @ 48 °49| 251g 35 | 31% 35 | 32 401g] 29 3512] 2814 30 | 8214 3512] 2814 34 | 28 47%) 3812 4513) 42 45 | 36 4044) 74 31 
Sup & Dul Div Ist 4s...1936| 24 33%) 29 31 | 29le 34 | 24% 25 | 22 24%) 22 244) 16 25 | 25 38 O 34 | 26% 30 | 18!2 2612) 7 2012 
MANUFAC. & INDUS. BONDS 
Abitibi Pow & Paper ist 58.1953) 2812 3634) 3412 4012} 3412 41 | 30 40 | 1614 3012] 1414 2319} 16 ©2412) 1712 321g) 18 30 | 15% 217%/*121g 17%4/*1012 14 
Abraham & Straus deb 5s 43 
with warrants........--.--- 7553 8373} 82 84 | 80 834) 73 84%! 6812 76 | 69 7214] 6912 76 | 76 8553] 8512 89 | 8814 9012) 88 86 8812 
Adams Express col tr ¢ 48_.1948| 65 70 | 6714 6712] 64 68 | 58lz 6812] 56 5712} 48 5012] 4714 50l2) 51lg 66 | 60 66 | 60's 6234) 591g 62%) 56 59 
Adriatic Elec Co ext 7s....1952| 72 76 | 76 78 | 75  82le| 74% 80 | 7llg 72 | 6612 70 | 67l2 79 | 77 90 | 85l4 90 | 89 9214) 91 92 93 
Ajax Rubber Ist 15-yrs 8s 1936) 656 «2 OO See a Ae Oe -Eiiiees éaadies swede cided OT es ee ie 
Alaska Gold deb 6s A...-- 1925} 8 147%] llig 14 | 121g 14 | 10 1184] 1014 1034) 103g 16 | 14 1712) 16 18%)... -L--}---- ---- Gigne eagihedes..aake 
Conv deb 6s ser B_..--- 1926] 9 12114 14] 12l2 14} 10 11%j.... -.-. a) oe Beek wae Se ok RRS Vite NARA hI eee 
Albany Perf Paper 6s..-.- 948) 4014 461g).... .... 38 45 | 26 32 | 25% 28 | 24 261g] 25% 2612) 2612 35 | 30 37 | 30 3153) 2 3112] 261g 27 
Alleghany Corp coll tr 5s..1944) 28 4112} 30 41 | 19 34%) 14 23 934 1612} 9% 16%) 8 17 | 1312 37 |s27 38%) 81812 631% 21 28 | 2319 30% 
Collateral & conv 5s....1949/ 21 40 | 28 35 | 15l2 31 | 13lg 18 > te Ff 2 Sig 1212} 12 32 | 19 34i2) 15 2214) 17% 2219} 18 24 
Col & conv 5s__......-.- 1950} 15 33 | 271g 32%) 1512 3012] 12 1712] Sle 12 512 8312 1033] 1012 2819} 1512 25te} 11%, 18 | 1212 17 Tip 14% 
Allis-Chalmers Mfg deb 58_1937| 79 90 | 8544 91 | 81 90 | 71 81 | 66% 7212] 66 71 | 68 731g) 71% 91 | 8512 89%) 83 8612) 77 83 | 75% 79 
Alpine Montan Steel Ist 73 1955) 40 44 | 42 5ll2| 46 50 | 43le 50 | 35 35 | 3012 40 | 44 44 | 47% 44 | 4414 5O0le| 44%, 493%) 43%, 49 [348 51 
Amer Beet Sug conv deb 6s 1935] 20 22 | 18l!2 21 1912 20 | 20 2014; 16 21 16 18 |s18 23 | 27 46 | 40 47 | 25's 39 31 34125 33 
Amer Chain Co deb s f 6s_.1933) 85 8712) 8434 76% 85 | 45 764) 42 45 |40 45 | 40 49 | 48 7012} 60 73 | 4212 64 | 46 49 | 46% 62 
Amer Cyanamid deb 5s__..1942/ 69 75 | 73 75 | 7344 80 |75 77 |65 74 | 62 67 | 65 70 | 70 78%) 78 7912} 73l2 7412) 695g 7312} 70 75 
Amer & Foreign Power 58.2030; 38 47 | 38 4. B2lg 4412} 22 37 | 20 29%) 17 27%) 15% 35 312 51 35 4612] 26 3912] 28ig 3812} 27 33% 
Amer Ice s f deb 5s........1953| 68 74%) 65 6814) 66 75 2 7073) 6814 7112} 6773 70 | 63 677%) 60l2 7112} 69 71 | 631g 70 | 65 70 | 55 60 
Amer I G Chem 5 4s w i__.1949| 55 70 | 66 7014) 66 7012) 55 67 | 5412 60 | 5414 63 “ 7012 os 80 | 7753 s81 | 76144 80 | 70 77 | 693%, 783 
Amer Internat Corpconyv5!2s’49} 69 7212) 68 7112] 68 7114) 6314 72 | 635g 72 | 64 c73 6614 8112} 77 80 | 79 801l2)s77ig 80 | 753, 78 
Amer Mach & Fdy s f 6s__.1939}_...  _._. 10214 103 |103 10314| 102%, 10312/1021, 103 [10212314 10 15% 10312 10% . 10214 103 103i 10312/103 1041s/103 104 
Amer Metal 54% notes__.1934| 4812 60 | 55lg 6314 68 | 47 371g 3471g| 37 lle} 40 51% 72 804) 641g 72 | 64% 721e} 62 6812 
Amer Nat Gas Corp deb6!281942) 312 4 22 4 llg 4 2 31g} 2 3 8lg i 1 17% " ry 3 Walince snes BEN a ee 
Certificates of D:posit_.-.--|_... i. a We eS chibi) wammiveth: oeholiats uaecleath cotalben® ceulucss Sescdpuee <eltliaas B30 er Gal ee 
Amer Smeit & Ref ist A 58.1947 89 944 1g 86 |874 83 |s72 81 | 75's 83 | 83 92 | 89 95 | 88 95 | 83 9014] 8012 9012 
Amer Sugar Ref 15-year 68_1937/101!2 105 | 98 102 |100 102%/100 102 |100 102 |100 10212)102 104 [10212 104'4|103l2 10412/10312 105 (103 105 |10412 106 
Amer Tel & Tel conv 4s__..1936] 9614 9912| 9412 97 | 9614 100 | 9612 9934|s99 1001g|s96  9814| 9712100 |100 100%3)100'g 102 {102 102!4|10112 10212) 10212 103 
30-year coll trust 5s_...1946) 9753 100%) 985cl100 | 99 10314)1001g 1025s] 98% 1021g) 98 101tg| 9912 101%) 101% 10444) 10312 10434)s104 10512) 10412 105%4/ 10513 107 
35-year s f deb 5s_____-- 1960] 9514 99 | 9512 977%] 9712 1007%| 9612 99le] 91% 99 | 92Zlq 97Ig|s93'g 9634) 9614102 [10114 10312|101%4 10312| 10253 104 | 10312 106% 
20-year s f 544s__._-_.-- 1943) 10012 10412/810012 104 |102 105 {101 105%4] 99 105 | 9953 10234)100!2 103%4/103 10712)106 1075s) 10612 10712|s106 10812)10712 109 
Convertible deb Op -»- 1 1001g 107 |10012 107 |10112 10614/100 10234] 96 103 | 95lg 10119} 9814 1013g/8100 10712| 10514 10714) 10512 106%4) 10514 10712}104 10712 
35-year deb 5s_._._._.-- 1965] 951, c9914) 9553 98 | 9712 10034] 965g 9934] Dlle 99 | 92Iq 971g) 934, 9653) 96 10214) 1011s 10312) 10114 10312/10212 104 | 103%, 106% 
Amer Type Founders deb 6s “40 897s 97%) 89 92 | 751g 85!gi 65 70 | 5812 60 |--.. ---- 463, 58 | 55%, 65 | 68 68 | 58 58 | 40 56 | 29 40 
Amer Wat Wks & Elec col 58°34) 85 95 | 8314 901s] 8912 95 | 8453 9114; 66 82 | 68 76 | 69% 8112} 80 94%) 90 93%) 90 9353) 89 92%) 89 93%4 
ae @ 6s ser A._......--. 975| 68  84ls| 75 77%| 73 83 | 50 73 | 49 60 | 48 65912] 52 67 67 82 | 72ig 8312] 6812 74 68%, 71 60 6853 
Am Writ Paper ist 6s___-_- 1947] 237, 26 | 22 2512] 25lg 30 | 2012 2812] 12 2012] 121g 27 | 22 25 | 2514 40 | 383g 44 2 46 |30 43 | 25 35 
Anglo-Chil Nitrates fdeb 7s'45| 7 1119] 10!2 124/ 9 12!2) 2 Slo} 2% Ble} 1 24) 2'2 5 7i2 18 714 1012] 2 5 3 419} 21g 3% 
Antilla (Comp Az) 7 4s A_.1939 
Certificates of deposit ----_-- 1 Seg Rea aR 2 Cs Yo re A SSN SS SR ORS OER a REE ees See Specs Ree pe Pee 
Ark&Mem Ry Bdge&Ter 5s '64/.... -.-- 78 OO TR. Tidsece coca SS en see 78 78 APSE: | RTE ARIE: Serres 
Armour & Co Ist 4}4s_-_._- 1939] 637% 7514) 7053 75 | 731g 79 | 6014 7014) 615g 68 | 57l2 69 | 61 7112] 69's 81 | 7612 79 | 77 80 | 78 8012] 78l2e 82Ig 
Armour & Co (Del) ist 5348sA’43| 6112 67 | 60 66 69 | 5014 674) 49 58 | 45 56lq} 54 67 | 6373 76 | 70 74 | 7243 76%3| 69 7512) 713g 75l2 
Armstrong Cork Conv deb 5s'40| 65 70 | 65 697% 63 | 52 60 | 52 55 | 50 584) 56 59 | 61 70 | 68 7414) 73 75's) 75's 78 | 75% 77 
Associated Oil 6% notes__1935| 98 10014] 98 100%8| 9912 101%;| 9873 100%4| 9753 99 | O4lg 398%) 99 101 |sl0112 102%) 10212 103 10212 103 | 10253 103 | 10253 103 
Atlanta Gas Light Ist 5s_.1947| 95 95 | 95!4 954)... ---- 95 95 Oe UG lis caucleune ae eise opted GER GEMetes etocicace eal 
Ati Gulf & WI SS L col tr 5s'59| 401g 44 | 40lg 42 | 38 42 | 33 38 | 32 36129 3 2914 32 | 3lle 3934) 3614 41 | 35's 40 | 331g 36 | 3312 39 
Atlantic Ref deb g 5s_-..-- 1937| 851g 93 | 86 91 | 901g 93%) 92 95l2| Olle 944] 90 9512] 93's 98 | 97 10014) 99% 10012)100 102 |100 10112/100!g 102 
Beldwin Loc Wks Ist s f 58_1940 101 10112] 1001 101 101 | 981!2 9 92 9812] 90 9212] 89 92 | 89 93%) 931g 96 | 98 98's) 95ig 9814) 94 95 
Baraqua (Comp Az) 74s. .1937 Tie ati sae ey 5 P Hr Thee hss Saag igeas is ee RS. eh, ge i 
Batavian Petro deb 44s. _.1942 71% 80 |878% 80 | 73% 82le| 7012 784] 71 75l2] 71g 74 | 73% 90 | 89 92 | Gilg G2I2} 914g 92%) Dlig 93%] Olle 94 
Belding-Heminway 6s_-___- 1936] 8512 90 |s90 390 | 90 90 | 85 88 | 80 85 | 80 80] 80 80 | 76 7612] 831g 841g] 8212 8253) 88 88 | 87i2 88 
Bell Tel of Pa Ist & ref o..20 9834 10112] 9914c102 {100 104 |10012 10312/1001210414|100 10212) 100% 1 103 10512)105 109'g/106 103'4)106 = 10714)1 1 
Ist & ref5sA &O____.__ 98%, 102 | 9914 101 | 10014 10312] 10014 1037 109 1041g te 1017g| 10012 102 |101%4 10512}10414 107 |107 108 |1067g 10812) 107% 110 
Beneficial Indus L’n deb jaioas 7012 79 | 72 767%| 75l¢ 80 | 70 77 7312 7119] 6412 873 |s75 81 | 80 85 | 80 84 | 83 86 | 82 884 
Berlin a Elec Co 6 }4s._.1951| 3014 43 | 41lg 4712] 307g 43 | 2812 33 oote 3212 Ae 3514] 355g 4612 ta 47 | 46 5253) 50 547s) 485, 52 | 52 64l2 
Deb s f 6}48............ 959| 30 40 | 35 42 | 2933 38%] 273g 32 |s21 281g) 22 347%] 3553 44 447,| 43\g 52 | 50 54 | 481g 51%) 50 62 
Debenture 6s_._........ 55| 253g 37 | 29 333%] 2614 32le 30 29 40% 389 42\g| 41%, 49%) 48 5112} 48 50 | 49 58% 
Berlin Elec Elev 1st 6 14s__.1956) 2414 3512) 3153 35 | 28 c34%|s28lq 327%, 27le 3612] 355g 40 | 427g 4844; 46 5073] 4253 48 | 4414 567 
Beth Steel Ist & ref 5s ser A’42| 89 97 927%| Olle 951g 78 91% 73 82 | 81le 9314] 887g 9314) 9Oleg 9212] S9ig 91 | 835g 88 
Purchase money 5s_-__.. 1936} 93 96 | 93 95 | 95 98 | 86% 95% 78 8712) 8314 9412] 931g 97 | 94%, 9712} 93 9512) 9Zie 95 
Bing & Bing deb 64s_____ 1950} 20 27 | 20 22 | 22 30|20 26 15%, 201o| 1712 1712] 1612 1714] 141g 1612] 12 14 | 1212 16! 
Botany Consol Mills 6443__1934| 1512 17%| 16 17l2) 10 17 | 8 1453 74 8 8 18 | 12% 19 0 124) 6 10 ee 
NBR IES FER os es at a ee ROS SE pL CRG ee Spe eapaies 8 NSRP AA OE eR 5i4l 4 5 
Bowman-Biltmore Hotels 7s '34| 44% 50 | 40 43!2| 35 42 | 39 42 30 39 |39 40 Oe Bee oe en 6S 
ann as to Pay’t of sans “SS aR ae: (ae end: Seay Sees Qa Re: RR (SAR WP CaS ee 3 log 1% 
y & 7th Av ist con tes epee 3ig 4%) 3 aes 3 Se ie ME ee ed Zig Zto| 414 414) 212 3l2} Big Ble} Ig 4 
ales ot Geeetcisclec 4 ee ee aa OS ER i. aes jek ee i RS ae: 13, 13%) Llp 1% 
Bklyn City RR ist isi 2ai 65%, 6614) 6614 6614) 65!g 5lig 5712] 5712 6014] 67 71 | 64 68 | 63 66 | 64 66 
Brooklyn Edison gen 5s_-__1949| 9814c105 | 9714 9912] 993g 105 |101lg 10412 101lg 104 |102 105 |10312 1055s|105 10612) 10514 10612) 105%, 10712 
Gen mtge 5s E_____. Se SEs PRP a eae ge 10012 1027%|1025g 105 (104 106 (10414106 |105 10612) 105% 108 
Bklyn-Man Tr sec s f 68___.1968| 801g 8912] 841g 8812) 87 9114] Sllg 89 8 8314 90 | 84 8712) 8314 87's) 85 87 | 85a Olilg 
a Ny eS ct dace 666 ME lacks ec oe ae Bc Cech ae ccashenee = os BE ORAS: conAtse> ‘ceetdicks Sk ‘ 
CERMISS. oc cceewe BPE). wcccleccn cucclecce cave er Me ee I eae fee winless an: OE Ee le 
Bkiyn Un El Ist g 4-5s_____ 1950} 70 78 | 70 7412] 7412 79 | 68 76 | 64 72/160 65 | 65 72 | 72 8012) 71 80 | 7412 7914) 7714 83 | 79 83 
Bklyn Un Gas Co + 8 ext 258°45/100 10 00 102! 10116 104/101 1047|102 105%) 102% 104 | 10212 10514) 104% 107 | 10553 107 | 106%, 10812] 107%, 10812] 108% 110% 
ist ——s —s aomeesaee a4 107 111 107 107% 108 108 |108 108 |105 108 |103 105%|1071!2 108 =< Pe 138° saa” 113 113 |113 1141g)114tg 1161g 
mvertible debs 5s_.__- 1950; 95 97%] 92 cO7 | O5lg 891g 9512} 90 98, 93 9412] 941g 100 9812 102 aoe 102 |1011g 102 |1007% 103 
ist lien ref 5s B.______- RS OR RET RMB i Gee Re Rie hes SONS FDR te? (RCS: 1001g 10219] 10134 1044) 102% 1044) 10312 1051/1047 107% 
 & Deferred delivery. c Cash sale. * Negotiability impaired by maturity. 
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1932—Continued. 
BONDS January February March April May June July August | September| October | November | December 
Low HighiLow High|Low High|Low High\|Low HighiLow HighiLow High\Low High\Low High|Low High|Low High\|Low High 
Buff Gen Elec 44s ser ““B" 1981] 91 95 | 91%3 9312] 92 92 9814] 931g 98l2] 92 B72] 93 96 | 9412102 [100 10253/100 102%4/101 1023/1021, 104% 
‘Bush Terminal ist 4s___-_. 1952} 80 80 |... ~... 76 77170 70; 5&6 6 $6 Gi 4} 86 8 C6 O78 kc. Ske Fou -@e tou 65 73g 
Consol 5s__._...._....-. 1955] 67 71 | 58 65 | 58 63 1 60 671s] 49% 60 | 28 40 | 26 3614) 3412 63 | 55 62 1:44 57%) 41 45 | 30 42 
Bush Term Bidgs stpd ist 58°60) 84 90 | 81 84 | 81% 83 | 73l2 83 | 5012 74 | 354 541/749 58 | 58 74lc} 6812 73le} 71 7512} 70 7213) 58 748% 
By-Prod Coke Ist 534s A_.-1945| 60 60 |.... -..- 55 655 |40 55 | 35 40 | 341g 384) 35 41 | 39% ot 451g 5512] 391g 4812} 45 50 | 401g 46 
ms 

Calif Gas & E unif & ref 5s 1937) 9914 10112}100 101 |100 101%|101 101%4|s100121017%s| 100% 102 | 10012 1024/1025 10414| 1031s 10412] 103% 10512] 104%s 106 | 10512 1061g 
Calif Pack conv deb 5s__..1940| 6212 71 | 6312 66%) 60 6712] 53 61 5lig 54le] 491g 5219] 5014 6012) s6012 7213] 68 76 69 375 65 681]/s6212 65 

Calif Petrol conv debs f 58.1939] 6112 65 | 6412 73 | 73 7512] 7583 80%|s75  76%| 76 76% ize 84 | 85 93 









































9lig 96 | 92 96 | 93g 94g] 93g 95 
64 71/|68 70 |72 75 |75 82 | 80 814) 80 82 |.80 89 | 85 9412] 94 9673) 95 97 | 93% 96 | 94% 97 


Conv deb s £5 %s_..----- 193 
ie ex" 5 5% 4 65 | ee a 1 QWsi@2ig 5 44 6 3 Sigh D> Skene seantnece ome 





Canada S § Lines Ist 6s_.-1941) 23 30 | 301g 3012] 32 3614] 3012 31 | 26% 28 | 14 19 | 214 26%] 23 36's] 35 42 | 377% 421s| 2814 332 2 26° 
Central Dist Tel ist 5s___.1943}100 102 | 99%, 10012/100 10244 10113 103s 108s 10314}1017g 103%g)102 103 }10212 10312 103 105 {10412105 |105 106 1051 10612 
Ccutral Fdy Ist s f 20-yr 68.1931) 89% 93 | 93 93 7 anon’ pant. Gee See. GRA ke. bisheges Gaccbinaw eccckuess sekhsldbac” soe eces. ase loo 
Cvut Hud G & E 5s_._..Jan 1957) 97 100 | 96% 98 oe 1001 = 10012 90% 10012] 9914 10112} 99 10012] 9924 102341103%, 105 [10312105 |10412108 [10514 106% 
‘Cent Ill Elec & Gas ist 5s 1951| 7012 76%) 71 77 7614 70 | 57 6612] 571g GS8lg] 6114 6614] 657g 75%) 70 75%) 7012 7412} 70 7373] 70% 73 
Central Steel ist s f 8s___.1941 85 | 85l2 90 $s 97 351 891s} 68 8312} 65 70 |60 65 | 65 88 | 85 87ls] 8412 85 | 81 83 | 81% 88 
in-teed Prod 534s A_.1948) 311, 3914] 40 44341 35 42101 27 367s! 231g 26 | 231g 30 | 23% 27 | 27 48 | 40i2 48 | 3914 43 | 3512 3914] 3214 37 
Cespedes Sugar Co ist 744839} 5 8 |... 1... 5 6le} 6 D tvcks eahibbdad wane 5 5 8 8 on Rn es a Ce Fe ° 


Oded teed aiedieielidiedadd ttt ne ee 


Stamped 
-Chesa’ke Corp con 158 aor’ °47 
‘Chic City & Conn Ry 5s ..19 
Chic Gas L & C Ist gug 5s_1937 
Chica 5 


ee ee eee ee es ee ee ee 


64 76 | 67 74 | 54ig 69 | 44% 547%) 35 48 | 35 431g) — 3 A = 58 7012] 57 69 | 59 67%) 62 67% 
ee ee eee OP ee ee Ct ee ee 2 2 2 eee eee re eee 
99 100%) 97 9912] 991g 10012} 98 99 | 99 102 | 9912 100%) 9912 10114/100 103 |102 105%3|10412105 |104 105 | 10453 105% 














go Rys Ist 5s st; 

15% prin & Feb..-.1932 int} 48 49 | 4512 4812] 4244 50 | 36 4012] 31 42 | 40 4153 s 50 | 471g 54%) 49 52 | 43% 48 |*44  4612/*467s 50 
Childs Co deb 5s_.......- -1943| 407, 461g) 20 4514] 20%, 27 | 21 25/119 22 22 | 21 40 | 33 41 | 23% 35 | 27 2914) 29% 361g 
Chili Copper Co deb 5s_--_1947| 47 57 | 49 53 6012] 37 5712) 28 3612| 20 28 20% 42 | 40 62 | 391, 54 | 323% 44 | 3212 3912] 287, 387% 
Cin Gas & Elec Ist mtge 481968] 831, 86%) 82%, 8512] 8753 Q92le] 8512 91's} 85% 9O | 85% 8912] S8l2 927%) 9Olg c95 | 92g 9584) 92%, 96 9612] 957g 98% 
Colon Oil 6s conv debs. -__-1938] 321g 37 |s34 37 | 34% 434) 32 34%)s26lg 34, 60 | 4ll2 5 57 | 4612 5lle 
Colorado Fuel & I gen s f 581943) 60 60/63 67 63 | 45 45 45 |45 45/138 41/42 58 63 | 52 5812} 45 50 | 33% 4512 
‘Colorado Indus Ist coll tr 5s’34| 61 65 | 58l2 61 | 55 60 17 35 | 19 26 | 1912 30 55 | 40lg 56 | 32 381g) 23 28 | 25 28 
Columbia G & E deb 5s-_._ 1952) 7173 8212] 737g 8213] 77 8512] 615g 7753) 61 71 | 597g 687%s|s67l2 7412] 7312 8812} 82% 88 | 80% 87 | 7753 8212) 70% 85 

Debenture 5s — 1952] 74 8112] 75%, 81 | 79 60 6212 71 | 66 70 | 67 74l2} 7312 88l2) 8214 053 86 | 80 8314 84lg 

Deb 5e.-......- an 15 1961] 71% 8112] 74 8012] 76 59 = 767% 70%4| 58 68i¢ 7212 8712] 8312 8712} 78% 77 + «=8212] 78 = B4lg : 
Columbus Gas ist g 0-2-3982 Oe OS T Gite Oe Olle Ge BE OE bncce cnmediece chdcliee. 4gs-icce “ckac locas abe ae 
Columbus Ry P & L 4}49- -1957| 811g 85 | 83 844] 83 92 | Sllg 91 | 81% 85 | 79 82 | 81 83 | 83% 90 | 88% 92 | 882 91%) 9114 97 | 92iz 9653 

Sec conv @ 5}4s__......- , SPSS RET SS SSS Cae eS ee oe eo: 9814 101 |1001g 10112] 100%, 10153/101 105 
Commercial Credit s f 6s__1934 


92 93/191 93/193 95190 95 | 88 9013 90 95 | 94 97 | 97 98%) 95 9914] 98ig 9914; 99 9912] 99 = 








Coll tr sf 516% notes_..1935] 85 87 | 84lg 861l2] 87 91 | 8312 9112] 8612 8712} 90 91 | 9Ol2 94 | 94%, 95le] 94 9619/3947 9612] 95% 9612] 96 
\i Invest T deb 5448_1949] 79 8&5 863, 92 | 821, S88lg) Silo 85 | 82le 86 | 83% 92 | 91 95%) 93 96 | 93% 96 | 9412 97 | 9512101 
Comput-Tab-Rec 30-yr s f6s'41/105 106121105 10512/105 105144105 106 | 104% 106] 104 10514|105%, 106 [105 106 |10512106 |106 1067s/1061g 10612/ 10612 106% 
Conn Ry&Lt Ist&gen ES a i a BeOS ie ieee 88714 s87l4j-... -..- 861g 88 | 897s 9Ole}___. ___- 9412 9410] 95 95 | 9314 974 
Stamped guaranteed___..__|.... 2/20. -2L. cic oso OR - Qe Oe teks wsichkee ecu 90 90 | 9412 96 | 95 97 | 9614 97 | O9le ODig 
U 45 twee ~~ are 7. 1986 331, 351g] 3 35 35 | 2912 33 | 22 2935] 225, Bile] 3llp 4112} 41 47 | 427% 531c] 53 56 | 541g 55%] 551 
pper Wuertemburg 7s. is} 31 32 2 2 2 2 8 2 8 4 
‘Consol Coal Ist & ref 5s_._1950} 1912 2012] 19 2012] 191g 2214] 18l2 20 | 11 1812} 5 101, 9 14/11 171410 11%) 10 11 5ig 10 
Consol Gas os Y) deb 5 %s_1945 101g 10434 3100%,10419]10314 105 10Ne 108 ee 104 7 yl rom i - _ = oy yon some eH 105 106, 108% 197 
gold 6 w i....... 1 941 92%, 96 1 2 2 “4 8 4 8 2 
—§ eels hes: « Gerghhee Breda Hdkee. Srebptren dior Sad en 1 98 98%| 98 10211100 | 102 |101%4 1023411021, 104% 





195 
Consum Gas Co ist gu 25s 1936 


99 101 | 98 99 |100 100%) 99%, 100 | 96 981g) 90!2 97 | 937 9612) D8t2 1027,/100 103 |1013g 10212/101%4 10312] 10312 103% 
Consum Pr Ist 1 & unif 5s yh 


991g 101%! 96l2 102 | 97 101%| 98 1015,|100% 104 |101 c10714|102% 10419] 103%, 10534| 1045, 1051, 
eS. 2 ee oe eee 20 22120 2701 29° 50 | 40° 49 | 27° 40 3 


Container Corp Ist 6s____- 1 34 3712} 30 35 | 30 31 | 20 30!2 2 2 30 35 0 
15-year deb @ 6s____.____ 1943} 20 24 | 17l2 322 | 10 1712] 1012 814 7 #815 5 10 8 10 | 10 382 | 2412 33 | 12 2419} 181g 201g} 15 181g 
‘Copenhagen Telephone— 


sf 65 71%, 70 7014) 6914 70 | 501g 55 | 57 71 | 68 7314) 71 7712) 721g 7612] 7014 75 | 70 7Olg 

Corn Prod Ref Ist 25-yrs f 5s’34 100% 10212 101% 103 101% 1014 1013g 10314] 102% 10312}102 103%j103 103 |103 104 |103 1041g|10312 104%4| 10334 1045g/10312 104 
Crown Cork & Seal ist s f6s°47| 771g 80 | 76 80 82 | 73 75le| 71 7414) 62 70 | 641g 73's} 73 8512] 84lo 88 | 84 86 | 833, 901g) 87 91 
Crown-Willamette Pap_5s 195 167 7012} 69% 72 mon 7512] 67 7212} 60 69 | 56 6014) 57's 72 | 7033 80 | 74 81 | 601g 71 | 59 64 | 6212 65 
48 57 ({|61 355 55 0660 ||: 61) OoéS7:-«|848)2=—s «5B «(44g «O48 | 44% 856 | 55) «2669 | 62 «68l4] 49 +859 | 46 850 | 41% s47l2 

lig 1%) 2 2) 2 2%) 1% 2 1 lg] % tg] Itg 2g) 2 6 2ig 4 2 3] *1 tg) #8 1% 





Sen eae Sud Set 7 estes Lee tte, ELE Sits SR Qe: eae ee TS Rees: Kink onhiinted: Stnlinbae ened 4 he ee ee cnew. Bhae 
n-Domin Sugist 7 Ks 
Ctfs of dep stpd & un Pe ee 1 153 21g} 2 i Loses. cae inti edeked <a 2 253 3 3 3 5 5 4 ae Oe CE 
Stpd with purch warr attach| Ilg  ILlgi_... _.__ 15g 153} 153 17%) 2 EE SES Cape ser 3g 4 4 5lgi 4 4 ad dig 1% 
Cumb’If'd T & T ist & gen 58’37| 9712101 | 981g 100 | 993,102 [10012 10214|10153 103 [101% 103 |102 103 |102 1034) 103% 10553/10412 1051s) 10412 10513) 10412 106% 
Cuyamel Fruit Ist s f 6s A_1940| 97 100 BOGE OER nce cnccluccc: pesalmone cocsluies: Sbbdisoee edcolnccn Saicclmene essstucscn sans eece see 
Dela Pow & Lt Ist M4 @ -1971 88 93 188 89 |85 85 | 85 89 | 87 88%! 89 91g) 89 91 | 91 91l2] 90 93 | 93 96 | 96ig 98%) 98Ig 101 
Iet & ref 4\4e8 -.-..-. =F ee 9012 92 | 90 90 | 90 9112] 87 89%) 88 89 | 86% 86%) 91 91 | 85 8612} 90 90 | 8912 90 | 90 92 | 94 D5lg 
ist mtge 4%{s___________ ise “ee career’ Sepia. Apaipanets. “epee Rem eens: 87ig 91 | 857g 94531 92 9312] 955g 97%| 96 98 | 98 100 
Denver Gas & El Ist & ref 5s’51| 89 9212} 91 91%) 90le 91 | 85 9012] 85 914) 85 89 | 85 86 | 75 90 | 88 90 = 92 | 9012 9712} 90 93 
Stamped as to Penna tax__.-| 90 9212] 91l2 9212] 90% 92 | 85 85 | 88% 93 | 82 89 | 84 85l2| 79% 8712} 88 904 92 | 91 96%) 89 93 
Detroit Edison ist col tr 5s 1933/1001g 101 |100%4 101 {100% 1017g| 10053 10112! 1005s 10153}101 10153|101!g 102 |101 10178| 1007, 10153 1002 101 {10014 10044|100 10012 
Gen & ref 5s ser A_____- 1940] 96 101 | 951g 9812} 98ig 10112} 9712 10214] 9812102 | 97 101 | 95%101 | 98 102%4)10014 10312}101 102 |101 10212/100 =e 
Gen & ref 5s ser B_._._- 1955| 99 1001s} 96 9712] 9912c104 | 97 101 {10014 100%/ 96 100 | 96 101 | 97 102 |1001g 1027g/1005g 101%)100 101%4/100 10153 
Series C_._--....._..- 1962} 96 10012] 9612 9712] 9712101 | 97 101 oes i i al g. ye + “et - — = = tal os 10014 102% 
oe Pi. 1 8 8 4 
Sn ee ee oe oe on ee eee pos lerighe tT wero 100 * 101 *|10014 10119] 100% 101tg 
Dodge Bros deb 6s___.__-_- 1 


940|76 ‘83ig| 805, 844,78 86 | 66  77%|S67 71 | 6612 75 | 67 76 | 76 8912] 8412 8912] 861g 8712] 8612 88%) 8612 891g 
Dold (Jacob) Pack ist 63__1942| 50% 53 | 52\, 53!s| 52% 55%g| 54lg 5812) 541g 55%4| 551g 5612] 53l2 56 | 53% 75 | 67 70!2| 6753 70 | 66 6812| 60% 65 
Donner Steel ist & ref 7s AA'42| 75 80 | 78 80 | 82 86 | 80 86l2 75 8212} 50 52 | 50 55 | 55 55's} 74 77 | 68 80 | 64 66 | 59 60 
Duke PricePower stGaA.1966| 65% Stiz 70, 78, | 70 Sot] 95 70ts| 45. G2] Sow 50 | 37 Bill Als 8 | Bite 05, | 45 63, | 45, BL | AO a 
Light .-1967 1 1 le! 9 4 2 2 4 2 2 
“re ee le ee ee ee oe 98 9914| 98 102 |10012 103%|103 104 |1035 10515|104 10612 


Eastern Cuba Sug s f 7}4s.1937| 41g 512) 5 s5lel 5 512) 5 S12 3 5 3% 419) 412 7 .: mie 65g 10 | *6 6 | *2 Aig 


ok ECE ED RE Cees OG OR, Puy ae aie Nips. PE RS TE a i Eicem chalice csmuid pment medica nee 
Ed Ei Ill Bklyn Ist cons ¢ 48'39| 94 9612) 9412 9 96 965s| 9614 9612) 9614 9812|s96% 9812] 96% 9712} 9814100 | 9944100 |100 101 |101 102 |100% 10312 
Ed El Ill (NY) Ist cons 5," 1995/110 110 |... ba 10712 10712] $105!g10753|105 108 | 10412 10512|/10512 10744) 111% 111%4)1097g 111 {110 110 |100%g115 {117 118% 


261g 367| 3253 36%| 32 38 | 251g 32 | 20 26 | 2014 3414) 347% 4212) 4112 46%4) 45 5144) 5012 5312] 4512 5212) 47 


E1 Pow Co *50 5833 
‘ow A ameastcahichtat PS 953| 28 36 | 321g 36 | 31% 38 | 261g 30 | 20tg 26%%| 18% 34%] 33 41%) 41% 4614) 44 50%) 5014 55 | 45 51's] 47 57 


ist s f 644s_.__.._ 
Bik Hore Casi tot & sel Gig0'31 20 20%} 2. 22] 20 9=2114) 20) 20 | 20 20 Jewnn nn nj nnne -nn-nlewne mn nnlenen -nnnleene weenleere ----|onn= -o- 2 
Deb7 mocee.(wiet was) toes ciel eld Tis tik edd Con. gins Api edi Leate «died 5g Sgl---- ---- 7 418) ---- ----|nn-- wn--|-e-- ----|-0-- --- * 
Ernesto a st m 7s 
With stock purch warrants.| 40 48 | 43 50 | 45 50 | 41% 5253| 35 41%] 36% 3912) 40 5212] 4912 5712) 57 62 | 59% 64%) 55i2 67 | 62ig 70 
Federai Lt & Trac ist 1 5s_1942| 66 66 | 70 72!g| 7 76 | 6653 75 | 55 74 | 53 5Alg) 4512 5512] 624 76 | 75 77 | 66 75u4).... ---- 6lig 64% 
let lien sf 5e stamped...1942| 70 71 |.... ...- ag 761e) 66 75 | 60 731g) 53lg 531g) 5312 60 | 58 76 | 704% 78 | 71's 77 | 60 65 | 62% 67 
1st lien s f 6s stamped.._.1942) 80 80 | 76 77 | 76% 82 | 71 80 | 59 719} 46 63 | 57 6712} 60 80 | 774 81 | 70 75%) 651g 74 | 66 70 
30-year deb 6s ser B____- 1954)... .__. 62 65 | 65 66 474 50 | 41 42ig| 44 49 | 43 «61 | 62 65 | 62 62 | 56 56 | 54 
Federated Metals s f 7s_..-1939| 79 80 |75 79 |75 75 |68 75 55 55 62 | 60 89 | 89 90 | 75 90's} 88 293 | 81 85 


Fiat deb 7s (with warr) __.1946 
Fisk Rubber ist s f 8s_.__. 1941 


9 
21 26 | 2053 28 | 20 26/116 20 | 18 20 | 18 28 | 25 3312] 32 5312) 48!g 5612) 5114 60 |*5212 6212)*50 
Framerican Ind & Dvd 7s ’42 88 








Francisco Sugar ists £7s'42) 16 16/15 15%) 15 20/15 19/15 15/15 16 |15 15 |.--. -..- 19 19 | 17 18 | 10g 13 | 138 14 
peg op os a> +. amen 5 -1943|} 69 71 |70 72 |71 7412) 70 754) 72 76 i sk 70 60 | 69% 72 | 75 78 | 77 77\2} 76 79 | 77 80 
8 1 gen OS | Se, Ee Fe: Fg ee 8 dcos coscleces sosbldnce saseltege «arabes ‘wandseds wae 
Gelsenkirchen Mining 6s. .1934 381g} 32% 38 | 29 347%| 251g 31 | 2714 45 | 38 4914) 84412 48 | 48% 5614) 46% 57 | 491g 57 | 56% 6912 
Gen Amer Iavestors 58_._-.1952| 76 7612] 75 77 | 75ig 82 | 74 76 | 70 76 | 67 70 | 68 70 | 75 77%)... -... 9 %§81179 80|79 80 
General Baking deb s f 5353 '40) 8912 91 94 951g] 9314 95 | 931g 957%) 92 94 | 92 96 | 94 9614) 96 9812} 98 100 | 95 9912} 9712 100 
General Cable ist s f ¢ 5348'47| 3512 481g) 43%, 5612} 45 5612, 43 46 | 40 4453) 25 38 | 334 44 | 44 6512} 61 67 | 63 65 | 58 63's) 54 
General Elec deb 3 }4s____1942 93 93 | 93 93 | 94 96 | 981g 98igis94% 95 |-.-. ---- 98 98 | 98 98 | 95lg 9712} 98i2 9812] 98le 10212 
Gen Elec (Germany) 20-yr 7s’45| 39 47 | 4712 5012] 4212 $39 4371 30 40 | 26% 35 | 40 49 | 431g 51!4) 48 5034) 48 52%) 44 46 | 45l2 65 
S f deb 6s without warr '40) 34 441g 49 |s88lg 49 |s33!g 3512] 2653 35%| 28 33 |s32l2 43 | 42 Sllz} 42 47%) 37 4534) 36%, 4012) 33853 51 
Sinking fund deb 6s__..1948| 2814 4212 B2lg 43 | 281g 33 | 24 29 | 23% 31%) 28 397%) 351g 4112) 39% 4514) 33 44 | 33% c36le] B5lg 49%4 


Gen Mot Accep Corp deb 6s '37 
Gen Petrol ist s f 58_____. 1940 

Gen Pub Serv deb 5 s__..1939 
Gen Steel Castings Ist 5 44s1949 
Gen Theatre Equip deb 68.1940 


341017110012 101 |101%4 10212 102 103 |102 103 | 10212 10353|1025g 10312} 102% 1027 
00 98a iol” 98% 101 | 9944101 |1005, 103 |10214 10312/102 105 |10212103 |1021g 104lg 
74%, 80 | 76 80 | 751g 78 | 73 84 | 77% 80 | 721g 77 | 75 78 | 75 84 |s82 854) 85 8512} 80 84 | 78 80 
58 61 | 60 61le1 52 61 | 39le 52 | 3912 40 | 38 41121839 50 | 5212 74 | 36414 71%) 64 70'3} 60 70 | 55% 61 
3 73%,| 3 5 1 34) 3 6 21g 4 11g 21g] 1!g 2% “ 6 3 7 3 414] *21p 3le i the ais 






































Certificates of deposits._..-.|..__ Mets Sc Rae Fe eet. 4 4 25g Ble} 1l2 2 lig Ile} llg 5%) 3% 6 Zig 41g] 2g 25g 

Good Hope Steel & I sec 78 1945) 2912 40 | 31 381g) 2753 32 | 24 30 | 161g 23 | 121g 20%) s28 3812 fi 84214) 371g 4714) 45% 50%) 48 51 | 48 5Olg 
Goodrich (B F) Co Ist 6448 1947/ 60 711s) 65 75 | 71 75 | 75 80 | 731g 80 | 70 75 | 6712 71le 8912] 82ig 8612} 7912 8212} 78 8012] 7712 72 
Cenvertible deb 6s___... 1945| 3612 9 44 | 4353 46%] 40% 4510) 37%, 451g] 3614 39%) 34% 40 1352 59%! 52 62 | 53 554) 4812 55 | 4484 4912 
Goodyear Tire & Rub ist 58’57| 70 7614| 72 76 | 701g 8214] 651g 71'2| 61'29 66) 63 70| 64% 72 | 69 85 | 82lg 88 | 7814 8312) 7614 7912) 57612 80% 
Gotham Silk Hosiery deb 6s’ 7213 761s) 7544 76 | 78 80121 79 80 76 79(|72 75 72 80's) 75 83 | 85 86 | 861g 8814) 87 90 | 87 = 
Gould Coupler ist s f6s__.1940/ 24 24 | 23 2512] 231g 25 | 22 24 | 16 2itgi---. -.-.) 11 1212) 11 14 | 9 12 | 10 10%) 10 10: 5 é 
Gt Gons El Pow (Japan) 7s 1944) 57 69 | 50's 60%] 53% 581s) 44 54%) 434 48 | 341g 47 | 35 44 | 44 48 | 43l2 48 | ddl 4512) 38 Adis oe = 
ist & gen s f6}4s______- 1950] 461g 5812} 45 60 | 4314 5212] 371g 44 | 31% 41 | 30 37 | 31 37 | 38 43 | 40 447%) 37 44 | 29's 38 rd or 
Gulf States Steel deb 534s 1942] 25 30%| 33 37 | 33 38 | 281g 33%) 25 31 | 21 25%) 22 35 35 50 | 47ig 5712} 48 49 | 43 46 8 2 
93 

sack Water Ist 48_.1952) 81 81 | 7 pe, 85 85 |85 86 | 85 85te! 86 87 | 84% 87 | 87 90 | 9012 92iei 901g 92 | 923g 93 | 93 
Hansa SS Lines 6c with war "39| 20 27 | 184 Saal ia 21 | 12 17%] 11 16 |s13tg 239] 2312 28 | 27 294) 25° 38 | 36% 40%| 37. 42 - = 
Harpen Mining Co 6s w w.1949|s261z 3514 381g 43 | 30 4314] 241g 32 | 18% 261] 20 30% 30 42 | 40 47 | ddig Siig) 51% 54i2) 53 5Gle ma = 
Havana Elec Ry cons ¢ 58.1952)_... _... 25 25 | 221g 23 | 20 20 | 15 18% 141g 16 | 15 1512) 20 26 | 23 23 119 21 174 18 i 3% 
Hoe 2) Co | Fea cue Ta i934 5 28 | 20 251 19 1B big 10 4 ; ; 3 10 7% 71 30 30 30 30 Iie 1ite 1090 15 bs 

Holiand-Amer Lines {62.1947 hast oe oe OE” Racnptematy 8 Relig age 1313 | 13 13 | 155 191g] 21 21 | 8% 1912} 18!4_ 18% 17% 20 











¢ Cash sale. 8 Option sale. * Negotiability impaired by maturity. 
































































































































96 Financial Chronicle Jan. 7 13 
1932—Continued. 
BONDS January |\F March Apra May June July August | September| October | November 

Low High\Low High\Low High\Low High|Low High\LowHigh |low High|Low High\Low High\Low Htgh\Low High|Low Htgh 
Houston Oil ska fd 5}4s.-.1940| 60 H+ 62 6612] 53 51 56 | 47 5219] 45 ome 44 55 | 53% 70 | 5714 64%s| 53ig 58's) 53 55 | 45 55 
Hudson Coal Ist s f 5s A_.1962) 35 39 | 31 37%) 28 31%) 2614 30 | 2614 2714 33431 30 5014] 40 47 | 35 43 | 40 417%/ 30 
Hudson Co Gas Ist ¢ 58.-.1949| 991, 100% 98 997/100 1001s) 98 10012) 9914 10112 9815 100%2 9853 10012] 10214 10414] 100%4 10214] 10312 1057g| 1035s 105 |1027% 1051g 
Humble Oil & Ref deb 5 4s 1932|9912 100%g/1001g 100%4/10 % 100%4)100 100%s/100%g100%| 99 100%)... -.__J}_-_.. -_._]_... .__-]---- ----|---- ----]---- ---- 

Debenture ¢@ 5s._--.---- 1937| 94 9914) 941g 98 7% 98 10012] 95 9914) 5% 100 |100 1021g/1011g103 [101 102%3|101%,103 | 1017, 1031g| 102% 1031 
Illinois Bell Telep ist 5s A-1956) 9612 101 96%, 10014) 9934 10244) 100%g 10312} 9912c104 |100 102 ty 10214/10114 106 |1035g106 |105 105%4/105!4 10612|10514 107 
Illinois Steel deb 44s--~--- 1940/ 9312 9712} 95 96%) 95 9912 = 9812} 95%, 9812) 90%, 96 9714) 95%, 99 | 99 100%)10012103 | 99 101 |100 103 
liseder Steel 6s int ctfs w i 1948) 21ig 30 | 22 2844] 201g 2712 2614) 17 261g) 15%, 25 34 33 | 28 33 | 32% 4434) 3914 4712] 381g 41 | 381g 51 
Indiana Limestone Ist s f 6s"41| 15%, 18 13 «17% 10 C1312 % 12 5 Big} 5g Slel 6 6 9 10 ;,10 17 te RO PER Beas ce o 
Indiana Nat Gas & Oil ref 5s’36, 95 96 | 91 91 |... LLL Cis Biivdéa Sas dade daloies Gaetan joa a tks ‘neem aoe 
taland Steel s f 4548 A..-.1978| 74 80 | 7712 7912] 791g 84 | 71 80 | 61 72 | 63% 67%) 62%, 7114) 71 88 | 80 85 | 80%, 82 | 791g 81 79 

Ist M sf 4}¢8 ser “B”’....1981| 7312 80 | 76 77 82165 78 | 59 70 | GO 69%4/ 61 71 | 70 83%] 78% 8212} 791g 82 | 785g 80l4| 7512 78le 
Inter-Metrop coll tr 444s.-1956)_.... ....) -.. Lee 7 Sn AO. D0 lente sada ciee Dione : pibelbaln settles neeelonad. nodal ange <maphey son 

Certificates of deposit....--|.... ....] ... .... 33 Witkéd aAbidaloase shbel bie Ghbbiokie “ibthdade “uabchdad ehialiade coealusss thnetham sam 
Interboro R T ist & ref 58.1966) 40 5012} 48% 53 | 52 59 | 41l2 53%| 32 48 | 311g 39%! 34% 49 | 4lig 57 | 4514 4814) 46 49 | 45 49%] 40 50lg 

Stamped . ccccenccccawscesse- 40 5012] 4753 53 | 52 59 | 41% 55 | Bile 47%) 3153 SE «4B igi 411g 57 | 46%, 48 [22. -2--lenne coccloces ence 

10-year 6% notes_..---- 1932) 2714 3814) 331g 3712] 35 44%) 2514 36 | 10% 30%) 1112 18%) 15% 28 | 1914 3612] 15 2412} 15 18 |*1412 20 |*1 19 

IT NI Oe cunonow ommelland’. ctipciiee «chee 23 23 | 1653 1653) 16 16 |..-. -.-- 181g 181g 

10-year conv 7% notes -1932) 57 71 | 69% 75 | 71 79 | 571g 7253| 44 62%) 4412 59 | 57 71 | S57ig 73 | 59 65 | 541g 61 |*5312 59 |* 64 

IIE: RU ND aeledae adiiebiwen Dheobee Giaaledes aad 58ig 63 | 54 60%) 53!g 59 | 52% 63 
Interlake Iron Ist 5s ser B _1951| 60 60 551g 4412} 30 35 | 32 35 | 305s 39 | 34 491s/ 3912 4812] 41%, 46 | 40% 47 | 371g 42%4 
Int Agric Corp Ist & col tr 58’32).... __. Ci} 1011gc10llg}.... 2 . Se Casas okt Ladle. heath: Mened <abchdess. ablebiaas> «eeeleees sensed ae 

Stamped extended to__.1942) 34 38 32 34%) 32 33 | 32 4612) 45 46%) 36 40 | 40 52 | 49 54%) 42g 52 | 46 46 | 45 46 
Internat Cement conv deb rr 621g 704) 60 70 | 561g 66 | 52 5814) 43 5812] 42 49 | 45l2 60 | 57 74 | 64 72 | 59 6812] 57ig 64 | 52 57g 
Int-Hydro Elec 6s_.....-.- 47 54138 653 | 40 53 | 31 4212} 19 36 |s27 33 | 1912 3653] 3514 60 | 45 5353] 42 50%| 38 45%) 35 42 
Internat Match deb oi 80.1947 447, 60 | 48 6212) 151g 531 2 211s] 2 41 2ig 4%) 3% 6lgi 5 13 7ig 12 ee ~ae . cone 

Convertible deb 5s-....- 1941) 4314, 64 | 51 64 | 16 5712} 21, 23 Ig 4lg lg 2%) Ils 6 5 12%) Tig 12 , Gig Gigi... ..< 
Int M M Ist col tr s f 68-.1941) 45 54%) 4714 50 | 481g 52 |s40l4 4812} 30 41 | 30 34 | 30 34 | 3312 46 4614; 39 51 4012} 39 41 
Int Paper ist & refconv58A’47| 48 55 | 45 52 | 5lig 5612| 45  535s| 38% 50le| 301g 411g) 28 4412 59 | 441, 5512} 41 5012 4414] 351g 42% 

s f 6s ser A..-..---- 955) 29 3812] 27 31 | 29 36%] 19% 161g 22 | 111g 23 | 11!¥g 17 | 16 3212} 17 30 | 14 19 13 2012} 11 161g 
Int Tel & Tel deb ¢ 4}48..1952| 41 49 | 421, 51 | 30 4619] 19 321g] 147g 28 | 15 21g) 16 2973] 26 5012] 3414 47%) 30 4212] 3lig 39%) 20 32 
v deb 4}48-.-.-...-- 939| 4412 47 5812] 31 5514; 23 3712] 171g 29%) 1714 251g] 18%, 3412] 321g 58%) 39 56 | 341g 48 | 37 44%) 25 37% 

Deb 5s when issued __----. 1955) 42 65212] 44 65412) 30 52 | 2144 35 | 16 28 | 1714 27 | 19 3212] 291g 5253) 35 502 321g 44 | 3312 4112] 23 34 
Investors Equity deb 58 A-1947/ 60 60 |.... .... --- ----| 55 701g} 65 6612) 661g 6914] 6612 75 | 76 87 | 80 S8A4l2) 8012 83 8lie] 81 83% 

Deb 5s ser “B”’ with warrants; 59 60 |_... -.-. 55 661s, 65 70 | 63 69%) 6573 75 | 75 854s) 82 85 | 80lg 8212] 8lig S14] 8llg 82ig 

Withett WatraSts)..cccs-ficcc coccleccs coe Jecce cose] coe once 65 70 | 65% 70 | 70 75 | 75 7712] 82 8312] 801g 80's} 81 83 | 81lg 83 
conte P & L Ist 5s ser B1957| 92 94%) 91%, 93 | 9314 95%) 90 96 | 931g 96 | O1lg 9419) 94 | 93 98 | 9712102 | 10053 1035/1012, 10244) 102 

Ist M 4348......-.-.---- 61] 9012 95% 9314] 927g 9012 96%) 925g 951, 931g] 9114 94 | 925g 98 | 97 10212] 99% 102 |10112 10212/101% 104 
Kanoss G & E ist mtg 434081980) 79 86 | 7412 78%| 781g 751g 85 | 77 83 | 76 85 | 72i2 80 | 801g 8912] 861g Q1l2| 8712 92 | 8814 9Ole] 881g 92 
Karstadt (R) 6s.......-.-- 1943] 1914 255s|s211¢ 25 | 181g 231g] 171g 19%) 13 171g) 12 18 | 16 2312] 16 2312] 201g 2712] 2453 32 | 2612 311g 26 «Bllg. 
Keith (B F) Corp Ist 68...1946) 43 5012) 49 63 | 46 53 | 40 50 | 24 40 | 24 28 | 24% 44 | 37% 4512] 401g 4512) 40 4112] 32 39 | 30 35 
Kendall Co 54s with warr 1948) 49 54 | 55 57 | 57 65 | 50 62%) 41 50 | 43 481] 4212 49 | 47% 66 | 61 651g] 5914 65 67 | 36012 65 
Keystone Teleph ist 5s_..1935) 70 70 |_... -... 68 68 | 68 70 | 66 67 | 62 G5igi-.-. ---- 581g 6212} 64 67 | 67 70 | 70 75 | 69 7O0lg 
Kings Co El L & P ist ¢ 58-1937/100 102 |100 10014] 9812101%)100 102 |102 1031/1017, 10211 103 103 |10312 1045s}___. -.--}.... ---- 1035g 105 |105% 1051¢ 

Purchase money 68... -- 1997 | 120% 120%)... .... 1g 12314/119 123131 2 120%4)1161g 12 {121 123 |122 12712)12414132 {130 131%4/129 130 [130 me 
Kn@gs Co Elev RR Ist ¢ 48.1949! 62 65) 67 68! 6512 76) Gli, 65! 57 a 57 611 62 62164 66 |71 75 75 | 69 73! 71 
Binds Go h2e ist & ref 5s_.1954| 93 97 | 931g 94 | 97 98121 95 97 | 95 92 96 | 95 96 | 99 101 {101 101 |... 22}... -.-- 10212 105% 

ist & ref 64s_....-..--- 1954/106 107 |106 10614106 109 |10612 1091g| 1061, 10612 10812 10819/108 108%)__.. __-- Ee Bae ictia: aeabegpne es 11212 1121g 
Kinney (G R) Coconv 78 1936) 50 56 | 45 461% Ig 4714) 4612 465s/.... —. 825 35 | 30i2g 3012} 38 99 | 79 87 | 65 88 |s50%, 51 {_-... -... 
Kresge Found col tr 68_.--1936) 881g 9112/s85 90 | 87% 9112] 76%, 877s) 4014 5112] 40 50%, 60 | 59 7853] 701g 8787s) 647g 727%) 60 66 | 57 
Krueger & Toll 5s with warr’59| 40 5912 51% 591 10! 57 | 6 3 64 9 | 7 12] 9 19 | 18 23%| 1312 20 | 11 16 | 9% 13% 

ee OI cto CRs -chbalbaks wakiditia wheelidas wbciEeel. <indbbiae obce 6 1512} 15 19 | 12t2 17123 9 14 Olg 11 
Lack Steel 1st cons 5s ser A'50| 90 92%) 80 84 | 84 88 | 80 88 | 65 815) 53 75%| 68 75 | 78 93 | 90 92 | 88ig 91 | 845g 86%] S1ip 84% 
Laclede Gas L ref ist ¢ 5s. _ 93 9614, 94 98 | 93% 95 | 71 93 | 73 8212) 72 8312} 76 82 | 81 92 | 88 liz} 88 Qllg| 887g 92 | 87 90% 

Col & ref 534s ser C---..1953| 711g 78 | 70 74 | 69 7212) 51 65's) 47 54 | 46 54 | 45 51%) 51 7212) 6514 7412] 624 68 | 64 66 | 60 63 

Col & ref 5s ser “D”_- 360 75%s| 70 7212] 681g 7212} 49 65 | 50 53%) 48 51 | 44% 51 | 51 7212] 65 747%) 63 6512] 63 6544) 56 64 
nn Ye nmi 10 18% 412} 2 3 6%) 85 154] 6 810] 4 6) 4 5& | 2 Bly 

thout warrants-.-_....-.-.. 10%g 13 97% 141 Ig Ql 5s 3 119} 4) 8 4 8 12 
Lehigh C & N con s f4%s A’54| 88 90 | 88 88 | 84 . 7 Eo 84 86 3s ssi 81 82 | 81 87%) 87 89 | 87ig 92 | 89%g 92 | 87 80% 
sf4%e“C”......- 1 89 90 | 891g 90 /.... -.-. 801, 804) 83144 85 | 84 85 | 82 82 | 86lg 86i2] 861g 88 j_.-. ----}-... ----].-.. ..- o 
Lehigh Vai Coal Co Ist g 58 ’33| 80 85 90 88%) 48 51 | 40% 50 | 48 65 | 68 87 | 75 88 | 73 76%) 66 76 

ist & refs f 5s_.......-- 1934] 9612 9912} 997%, 9973/1001, 100%4|-... _.._ 100% 100%]... _..- 1001g 1001g|1001g 1001s]... _.-- 100g 1001g}.... -..- 1001g 100!g 

ist & refs f 5s_.......-- Oe aie PROSE OS SPR TS 42 42 |40 40/135 36 |.... ...- 351g 35ig 

ist & refs f 5s.......--- 1, ee ee ee eee Ce eee a aa 2 See SS eS 27 31125 25 20 

ist & ref 5s._.......---- 8 Gy 2 ee ee eee Seem 4 eee De: a, aad oe shaiewse. ane fe Pa <> 36 

ist & refs f5s__.....--- Ee oe a os he Se aS pi Mee SO. DOiccaw: ance Se WE cane ~opialnmi sade m 
ee ONO ES SS ae Te eS Mice MET: Tae pee ek ey Rees BA gph ota 
Li t & Myers Tob 7s. --1944/115% 117 [11514119 |115%4119 |115!g 117 [11512118 |11512117 {1164120 |117 11853|118!2120 |1185g120 |120 121% in 121% 

bint cnn Cutie edbeanenee 1951) 9612 99%) 9814 9914) 984,102 | 99121 9934102 {100 104%/100 104 |102%4 104%4/103 106 |105%4 107%/105 107 |106%, 10812 
Loew’s Inc ag 6s with war '41| 7544, 82 | 82 88 | 85 9014] 751g 8514) 64 79 | 65 724) 69 812] 80 90 | 83% 88 | 8llg 8612] 7712 8612)s7912 Sli, 
Lombard Elec ist 78 w w.1952 

without warrants...... 1952| 57 67 | 6012 701g 7 591g 71 | 55 2 6853) 66% 73 | 73 80121 75 83 | 751g 78le] 76% Sllg 
cqenaee ek ae 1944/10153 104 |102 10414/1041g 108 |103 10614) 102% 10614| 102% 1061, 104 108 {107 111 {111 113 jt 1131g}113 114 |1131%4 115 

bition Gh end dr eh tygpaiginw in whites 1951) 8114 87 | 84 91 | 88 92!le 91 | 86ig 891g) 891g 92 97 | 941210112}100 10134) 95 10014) 9514 96%) 95%, 
"= G & El Ist & ref 58.1952/ 9412 98 | 91 96 | 951g 997%| 9412 98%| 92 100 3% oats 9712} 96 10244) 10012 1027g| 1034, 10514) 10314 10412] 1033, 105 
Lower Austria Hydro Elec Co— 

Ist s f 6}48.....-...---- 1 34 40 | 37 42 | 39 46 | 351g 40 | 20 20 | 20 27 | 24 30 | 257% 33%) 33% 40%) 35 40%) 35144 40 | 40 44 
McCrory Stores deb 5}4s..1941| 77 91 | 761g 774| 77 82 | 55 77 | 52 65 | 52 56 6813, 70 80 | 75 7712] 70ig 75 | 66 70 | 61 64 
McKesson & Rob deb 5}48.1950| 51 60 | 5312 5812] 47 59%] 38 47 | 26 45g) 26 341g) 25'g 367s/s33l2 55 | 38 4873] 331g 3812] 361g 40%) 32 401g 
Manati Sugar ist sf 7348.-1942| 10 10 oo. oe ee a ee uae -—_ lie. 9 9 | 2p BY 

ones Sen. 31 coupon....1942) 3 4 2 5 D . 8 liewe sneu Big Blgl 2g 2yi 3 3 5 10 oe 2 oe oe 4 4 3M Sia 
ae Ry (N ¥) con @ 48.1990 281g 39 | 33 39%) 37 ‘ai 30 3614) 24 an,| 22ig 27 | 22 36%] 2412 41 | 17 28%) 2O0ig 25%) 22 3212] 24% 32 

Certificates of deposit. _-._-.- 3 251g 251g 

BGR. bbc cb ebecudcchoune 17 18lg 
Manila El Ry & L ist&col ie 53 Aca ae 
Mfrs Tr Co ctf of partic in Al 

Namm & Son Ist s f 6s. -.1943 661g 
Marion Steam Shovels 1g 68°47 B3lig 381g 
Market St Ry Ist 7s ser A. 1940 681g 727% 
Mead Corp 6s A.......-..-- 1945) 44 50 1 49%) 34 29 371, 36 60 | 45 5 46 34 4512 49 
Meridionale Elec Ist 78 A.1957| 76 7819) 78 82 | 781g 83 | 7914 86 | 58 73131 G3 65 | 64% 76 79%4| 75lg s8312] 8514 95 | 87 88 | 8614 87 
Metrop Edison SFC Ss sg: ROR 93 94 | 90 s99%| 81 95 | 70lg 80 | 75!2 91 | 8118100 | 96 9812} 95 98 | 90 97 | 89 94g 

Ast @ 434s ser “D”.___..- 82 85 | 79 815s] 821g 85 | 77% 8412) 721g 82 | 68% 72 | 67 80%) 75 87 | 83 87 90 | 85 90 | 84 86 
Metr Wat Serv & Dr Bige.Zi950 331g 47 | 41lg 45144; 45 50 | 35 47 | 36 46%) 43 49 | 57 63!2) 58i2 65 | 63!g 78 | 665g 79 | 6114 697%] 64 69% 
set-Weet Side El (Chic) 4s 1938} 38 38 | 38 es Me ee ot 31 33 me Ee lends aaka 15% 2012] 1912 21%4j/__..  __-- 131g 14 ) oe 
Miag Mill Mach 7s with warr’S6) 23 30 | 25 291sis19lg 25 | 16 25 | 14 16/117 28 | 30 35 | 30% 3253) 36 4112) 39 42 | 42 4512} 45 56 
Midvale St & Ord conv s f 58°36) 8812 9434) 921g 9312] 9314 97 | 87% 9312] 75 Ole] 731g 82%) 7612 85 | 84l2 95 | 93Bl2g 9614) 931g 9614] 91 957s) 91 94 
Mil El Ry & Lt ist & ref 58 B ‘61 9412) 8712 90 | 88 92%] 79 8914 74 79 | 731g 80%) 7412 80 | 78 91 | Silo 87 | 791g 84%) 7412 82 | 7414 BOlg 

lst mtge gold 58.......-. 971| 88 95 | 87 9 | 88 91 | 77% 88 | 72 7812} 74 80 | 75 7954) 79 8933) 81%g 8512] 79 84%) 7 7912} 73 791g 
Montana Pow Ist 5s ser A_1943) 90 9512] 87% 91% 95 | 81 92 | 6973 85 | 60 80 | 74% 80 | 75'4 90%3) 86%, 91 | 85l2 8012 85's) 81 83ig 

Se ser A.........--- 1962/873% 767 76% 81 | 60 72160 66 | 54 62/55 59 7012} 69 72%) 71 715s) 5712 6512] 54 60 
Montecatini Min & A 

Deb 7s with warr._..... 1937} 68 70 | 69 75 | 75 80 | 78 82%| 77 79 | 6953 76 | 76 85 | 8412 85 | 831g 9214] 92 95 | 9312 397%) 94 97 

Without warrants..-_.._..-- 67 70%) 687%, 75 | 747% 8112] 751g 821g] 751g 79 | 6814 77 | 70 86 | 882% 85'4)_... ----|--.. ----]---- ----]--.. -.- - 
Montreal Tram Ist & ref A 5s’41) 7573 80 | 7812 8012] 8214 8412] 80  8153is78lg¢ 82 | 7514 78 | 77l2 827| 82%4 87l2g 89 | 867, 85% 8714) 80 84ilg 

NE AL cc te a ee? dhe ion ss: cesdlumes eawdlénes onbe 6753 Ed Re File Fences aeons 66 66 

ES Peers Por. erate tiene) tebe: preerrtee: aR EEE Bee, Faerie Sa i et oS me 

Gen & refs f4%s""C”_..1955)_ 20. LLL "8 Re ro: pec. arte Bet Bie ert. Soe app res gether eS ky.) PRPS: cera 
pera asters seine tee Soe YEH WH Wl dee WaT G6 [alle Hoa] aie WS 70% BOG i A ee ee es 

orris stsf4}4s__.. 691g 7513, 70 76 | 73 77 1, 1 1 1 2 Olg 8012} 7: 7612] 7512 80 81g 80 | 7 
Mortgage Bond Co 4s ser2_1966 opty Beas. aes | ceaee 4014 401 = z. hack 2: Loving bes, = ba a bers. 5014 5014 Bex BAA. Ree Nee , wae 10% 40% 
Murray Body Ist 6}4s-_---- 1934] 85 85 | 85 85 | 85 9512) 72 82 168 70|69 70 | 68 6912] 69 86 | 77% 77%| 75 82 | 75 7544) 73 74le 
Mutual Fuel Gas Ist gu ¢@ 5s 47/100 100 | 93 95 | 94 97%| 95 95 | 901g 9212) 92 92 | 92 95 | 96le 98 |__.. _L-- 100 10013|1014g 10213/ 10412 1041 
SO ORR IE SG Bat cae. Brick (viv at: Eres Sees pee meee ee Ra ae 84 84 
Namm(A I) & Sons—see Mtrs Tr 
Nassau Elec RR Ist @ 48.-.1951| 415g 4612} 44 4714, 47 50 | 411g 45 | 40 45 304, 41 | 40 47 | 45 54 | 51 54 | 4912 53 | 4914 5153] 4912 52 
National Acme Ist s f 6s --1942| 60 60 | 58l2 60 | 58 58 | 58te 60 | 56 58te] 54 56te) 54 54 |---|. ef LL 57. 57 
Nat Dairy Prod deb 5(s..1948) 85 91 | 88 9212] 88lg 9512] 861g 931s} 72 88 | 71llg 83 | 74 88l2| 871g 932] 8933 92 | 845g 9034] 8412 8712] Slle 88 
Nat Radiator deb 6}48..--1947 8 12%) 10 14 | 141g 1419) 10 10 | 13 2itgi 12 25 | 17 22 |__-. ----]---- ésitdicees Gee kae’ Se oo 
Nat Steel ist col 5s. -_---- 6912 75 | 72% 76 | 7553 80 | 68 76%] 60 7319) 64 73 | 61% 7512] 75g 83 | 7912 85 | 771g Slle] 76% 7914) 76 80 
Newark Cons Gas cons 5s ‘ ot Se 666.186 OB 142. ake 95 95121 98 9912 ee APS Agere RRR RE? ice ea 103 103 10% 1041 
N J Pow & Lt Ist 4%s8...-- 960 cw EE 77 90 | 8014 8414) 7912 87 | 77 77\g 90's} 85 90 | 831g 88%) 82 85 873g 
Newberry (J J) Co 5}48_-..1940) 771g 8114) 78 7912] 74 7912] 65 75 | 65 70 | 62 64%] 53le 65 | 67 80 | 79 83 | 78 80 | 7712 832 Fem 8014 
New Engl T & T * eat 5s. -1952) 9712 1011g] 98 10012)100 104 |10114 104%|100 103%/100 102 |1001g 103 |10212 10612] 103%g 1067s|106 1074) 1061 10734 1067, 110 

Ist ¢ 4}4s ser B........- 961) 92 95 | Olle 9412) 931g 98 | 9512 97%) 94% 99 | 941g 9714] 9414 967s] 9612 10012] 9912 1027s) 10112 10312 —_ = st fd 
New Ori wae Sore Set 58 A. — 6814 78 | 711g 781g] 751g 82 | 65 75 | 5lig 65le| 461g 5612] 58 61 | 6Olg 7614] 6812 7312] 63 68% 

ist & ref 5s ser B.....-. 1955) 70 75% 701g 7814| 731g 80s 64 74 | 45% 6512] 46 58 | 58 60!2| GOle 7612] 661g 74 | 6lig 68 50t2 63 58 $0 
N Y Dock 50-yr g 4s_._..-- 1951) 51 S5t2 55%) 54 50 53%) 46 48 | 45 50 | 4814 53 | 5212 697%) 641g 6712] 61 6212] 6Olg 63 | 531g Bly 

Serial 5% notes....1938| 35 32 381g] 3212 a3 30 37 | 35 33 40 | 3512 42 | 39% 54 50 | 41 46 | 40 4419) 31% 40 
N Y Edison Ist & ref 64s A '41/10612 108te 10612 10919| 108 ae 10812 11014/107 110 |10612g 1081g)107!2 11012|110 LL11e/111 112%4)1101g 11214)112 11312|1121g 113% 

ist lien & ref 5s ser B __.1944/ 9753 10212] 9712100 | 99% 1037s} 9712104 |100 104 |100 103% po 81047g|103 10544) 10212 1061g|1051g 10612}105 107 |10512 1071, 

eee ES | RE >: (tts Gece: Kak tek Rates pees yids 007% 102%4|102 105 |104 106 {105 106 |105 106 |10512 1071, 

















¢ Cash sale. s Option sale. * Negotiability impaired by maturity. 
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WN Y State Rys ist cons 448 ’'62| 2 212 SB tie... cane 11 11 3 31 3 
Certificates of deposit...-_- by Oe 2 


1932—Continued. 
BONDS January | February | March April May June July August | September| October | November | December 
Low High\Low High|\Low High\Low High\Low High|Low High\Low Htgh\Low High\Low High\Low High\Low High\Low High 
N ¥ Gas Ei Lt H & Pr Co 5e °48|100%4 104, |101 10412] 102% 105 |102 | 1061|105% 107, |101%x 10412} 103's 105121105 108. |106%s 10712|107%s 10874] 108% 109 |109 111% 
Purch money coll tr g4s-1949| 88 93te| 871g 9012] 89% 95 | O14 94] 92 4's] 911 93. 9514| Ro ig op de os, 
NYLE& W Conk Rexeloa2|. | + ee ee patecstt pg at | y Cogltiets Stata: Vddntsntad ‘ivksbnstesie Saandgsnsll bipecteca:ne 
B Foe Ruste itn tee ng mela gal ae ae AR Ay wa-[ma afk ial oa ca aaa Goa feck 
s Corp Inc 6s__Jan 2 ly lig 1% 5g . Sg 18 a i, “Sl ing et Se he hl 
Prior lien 6s ser A__---- 1965| 32i2 30 °| 40 50 °| 42% 48 °| 30° 42%| 32 351s 28° 33 | 30° 32°| 35 44 “| soit goitl szi gold] gait g4is| a2 game 
NY & Rich Gas tet 63-_--1951] 95° 98 | 95, 98 | 92% 95 | 9315 951| 80% 94 | 85% 90 | S812 90%) 904 92 | 98° 98°] 97” O7%2| O7I2 99 [100 103 
a 2 See As! eas A I pe 7; 1 
50-yr ist con 6s, ser B.1962) 2 2 |__-. __.- A 21g 3lq3 3 3] 4 7% 4 6%! 3° 41 3% 3% re a a pen 
Now York Stenu het Sh-y1 63°47|103%q 105 |i04 108 “|i0ai, 166 "| 160i: 16681100" 104 ~|"0ip 103” 10012 104 “l105* 1051 liaei, Loscliaz” ioe “168% 1607 ape 
lew York Steam Ist 25-yr 6s’ 8 10412 10012 100 9912102 {10012104 {102 1051g|105i4 10812|107 109 |10673109 |105% 1 
ist mege 5e_.--.....-..- 1951| 94 97 | 94 96 | 95 98 | 92° 97. | 90% 9612) VOIg 9312) 92% 96 | o4y OP Loe * toot ibata toe 1100t. 102% 102 | 103% 
ss ihe dp ewdkdkte inertrehe iain as: dienes: telaien tl 8 


N Y Tel Ist & gen s f 44e__1939) 95ig 
N Y Trap Rock Ist s f 6s__1946/) 6512 
Niag Lock & Ont P Ist 58__1955) 9012 
Niagara Share deb 5}s-_-..1950) 58 
ery coe a psa 241g 34 | 301g 337s) 277% 351 28%) 1653 251 2714) 25 

yrs f6s........------ 2 2 8 8 2) 2212 4 512) 17 4 357g] 345g 371 lg 44 | 4 34) 4 441 
No Am Cement 6s A w war 40) 20 17 201g) 20 26%) 18 19 | Allg 171g] 111g 1319} 13 18 tt 37. = 35 | 18 30 {| 18 " 


94 9453) 9053 94%, 8s 9 9012 93 | 925, 98 101 10012}100 101 |100%4 103 
9912} 957g C98 | 971210012} 984g 1005s; 99 10114) 9914101 | 9934 10214 100". 10134 a+ 103% oot sama : oo os 
70 38 50 | 483 
97 
68 
2112 
North Amer Co deb 5s8--.--- 1961) 8012 =: 80 c85 | 82 88 | 68 8212} 58 76 | 53 6912] 63 77 
9ll2 
8 
993g 
961 


10214 1035s] 10234105 |104 
65% 67 | 68 70 | 58 661s| 601g 63 | 53 60% : 68 | 59 68 | 63 67%| 63 66 | 52 64 
861g 93 | 951g 97 | 92 G44) 941g 97 | 935g 95i4) 94 96 | Q3Io 99 | 98 101 | 99 100%4)100 10114/10012 10212 
65 70 | 67 7012) 5614 65 | 44 5712] 39 4812] 41 5312} 50 71168 7212] 64 69 | 60 64 | 57% 63 


431g 531g 
30 | 18 821 173, 23 
76 89 | 84 88 | 82 85le] 82 86 | 821g 88 


No Amer Edison deb 5s ser A'57| 82 $84 88 | 85 91 | 791g 85le] 6812 75 | 65 714) 67 75le] 75 90 | 961 fi 37 5 Rit 73 4 
8712 93 |s8834 94 | 7634 887%| 66 7612] 60 7012 8 911s} 880 7 2 Sts 8 


Deb 548 ser B_--Aug 15 pier: 85 


70 78 | 78 9112] 87 9014] 811g 8712] 82 85 82 

Deb Se series" C'.------ 78 7812 8512| 82 89 | 70 82 | 5712 73l2| 57 69% 63 75 | 74% 80 | 8312 88 | 79° 84 | 78 81% 3 788 

No Ohio Tr & Light gen 68- 1947 917% 907% 97%) 95%101 | 91 99 | 92 97 | 90% 95 | 945s 97 | 9514 10012] 9912 10112}100 101%4)101 101%4/101 103 

Northern States Pow 5s A.1941)| 94 2| 95 99 957g 9914) 9214 97 89 c98 9034 c97 951g 97 9614 10053] 9912102 1100 10153|10012 1017s] 10014 102% 

ist & ref 6s ser B__._.-- 1941/100 103 |101 102% |101%4 105%4|100 10212|1001g 1021s/100 102 |101 103 |101 104 |10312 10578|104 105 10334 105 105 105% 
Northwest Tel ist 444s guar ’34| 947g 9712) 91 91 | 91l¢ 94 | 91 91 | 91 M1 [Le -2--}lL-- ----}L__-. LLLe “a: hua Le 

Norwegian Hydro Elec 5s °57| 49 601s) 55 62 | 6053 65 | 50 6312] 5Olg 5434) 411g 50 | 43% 63 | 56l2 63 | 362 73 | 69 ote 6212 70 bine sa7's 





Ohio Public Serv 7 }4s ser 5 *46|100 10614] 981g 101%4/10112 10312} 99 100 | 73 9912] 75 87 | 85 92 | 96 102 |1001210112/100 102%) 99 10212/100 101 
ist & ref 7s ser B_------ 947|10012 10414] 99 10012|10014 10212} 90 10212) 87 91 | 71 83 | 82 90 | 90 100 | 97 101%] 97 100°| 95 99%) 98 99 
Old Ben Coal Ist g 6s___-- i944 15 18 | 151g 20 | 151g 1814) 1312 18 9 16%) 6 773| 6 6 | 131g 25 | 17 22 | 151g 2253) 23 2514] 16 25 
Ontario Power N F ist 5s_.1943) 83 88 | 8712 92 | 92 95 | 88ig 95 | 9214 96 | 89 9214) 91 96 | 9514 97 | 985g 99 [100 10014] 991210014)/100 10112 
Ontario Pow Serv ist 548.1950) 50 57%) 5312 5612) 53 64 | 41% 5412) 41 54 | 21 43 | 2512 60 | 531g 697s] 6114 685s] 685g 74 | 67 73 | 65ig 68g 
Ontario Transmission 5s_.1945| 80 83 | 83% 90 | 90 95 | 8814 8814} 831g 861s) 80% 85 | 84 8812] 95 100 | 95 100 | 94 94 J____ ---- 99 100% 
Oslo Gas & El extis f 2 58..1963| 60 6434) 5014 66 | 67 71%) 60 6912) 61 63%) 62 63%) 62 66 | 66%, 70%) 71 75 |s75 78l4| 7073 74 | 67 671g 
Otis Steel Ist m 6s ser A_..1941] 4012 50 | 42 47 | 34 45 | 27 33 | 15 27 | 171g 23 15% 2553) 25 55 | 3412 48 | 26 39 | 25 31%) 16 25 
Senne SamGe OO. SPOTL. SSSA. csclccwe Keenlaqec mantlnces eheUiiine. b6-0lence Berke 90 95 | 93 96 | 955g 98 | 9714 995s] 9914 100% 


Pacific G & E gen & ref 5s_1942| 9612 10014] 9414 987g| 98%4S101 | 96310112} 96 10112) 96121011g) 99 10112)100%4 103%4|101 4 10112 104 11021 198i 102 141061 
Pacific Pub Serv 5% ¢ notes_’36| 87 87 | 8712 88 |---. ---- 85 90 | 7912 86 | 78 781 ae 2 , aeton 








2| 80 955s) 9453 98 | 97 88 977s) 80 734) 8514 875s, 
Pacific Tel & Tel ist 5s__--1937|100 C103 |c97 100%4|1001!g 102 [101 1027g|1011g 103 {101 10214)10112 103%) 103%, 105 |10312 106% 10414 10514] 104% 105% 10514 10678 
Ref m 5s, series A_...--- 1952| 97 102 | 963,100 | 995g 101%] 991g 102 | 99% 1021s) 9912 10214)100 101%4)10112 103121103 10412/105 106%4|/105 1061s/10512 108% 


Pan-Am Pet & T conv 8 f 68 1934|100 10112|101 $101%4|1011g 10112] 1011g 1015s| 10112 1017s| 10133 1015s)... ----|...-— ----|---. Le l}ee LL ee|lee Tee} Lee 
Pan-Am Pet (of Cal) conv 68°40} 127, 1312} 13 21 | 14 19 | 12 15 | 101g 1012) 7ig 1712] 15 835 | 271g 3714] 24 3012] 1912 31 |*29 39 |*271g 3553 

Certificates of deposit -...--|.... -.--|..-. ----|..-- ---- 4 I1lg] 5ig 8 44 14 | 13 2712) 25 31 | 2514 2914] 19 3012} 29 3753] 28 328 
Paramount-Bway Ist 534s.1951, 68 82 | 72 751g! 64 72 | 59 71%! 36 58 | 34 44 135 45 | 44% 65121 50 65 | 45 51 | 407% 4612] 35 41 
Para-Famous Lasky s f 68.1947] 4412 54 | 4914 54 | 42 605s] 2812 46 | 15 32 | 151g 21 | 13 27% 








26 5014] 23 41%) 187%, 2912] 1712 29 | 1212 19 
Paramount Publix Corp 5}48'5(] 3712 49 | 4553 50%| 38 55 | 26 401s) 14 28 | 11 18 | 10lg 22%) 22 47 | 18 40 | 16 28 | 161g 2512] 121g 18 
Park-Lexing Ist lease 648.195:1 15 21 | 24 26 | 20 22117 22 |15 18 | 10 14%) 11 12 | 101g 16 | 161g 22 | 20 22 |*22 22 |____  _.. 
Cine G0 NEE... encblagcs enteleces steslenae osceleace osenlinas= onsbinnss core 12 12 19 7120 20 |20 20 | 1214 12% 
Trans conv 68...1944] 1712 2312] 14% 14%! 11 $1612] 8ig 12 8 9 21g 71g) 2 45g) 412 13 1512} 18 16%) 12 17 714 312 
Paterson & Passaic G & E 58°4‘] 9914 9914)---. ----|-.-. ----|---. ---- 991g 9912} 9914100 {100 100 |____ _.-- 100 4 BGG 208. bua xo aacclauav..tuee 
Pathe Exchange deb 7s_..193’] 59 66 | 65 8012] 74 80 | 63 77 | 56 65 | 50 57 | 49 58 | 54 68 | 64 651g 70 | 681g 72 | 68 870 
Penn-Dixie Cement 68 A_.194)] 401g 43 | 42 4319] 41lg 43%) 36 42 | 24 36 | 27 3019) 27's 35 | 3512 60 ate “to 41 65lle| 37% 4414] 43 50 
Penn Pow & Lt Ist m 448.1981] 81 867s) 81%, 87 | 84 8934) 80% 8873) 75 85%) 73 837) 81 86 | 8614 9012 90 93 | 8912 914] 8614 9412 
People’s Gas & Coke Ist 6s 1942] 10514 10734|103 106 {106 10612)105 10712/101 103 |100 10014)103 104 |1045, 10453 1044 1073 107 10853 10756 109 |109 10912 
Refunding g¢ 58__-.-.-.-- 1945] 941, 9714) 897% 9414) 94 9733] 881g 97%3| 901g 94%) 86 91 | 8912 9312) 92 101 101 104 |100%4 10314] 1023, 104% 
DT i ccihenstanadee tna  adnetencs natin aunt | Gis 23 See ee. er 100 101 30 190 LE ARR GER AN 
Phila Co ser 5s, series A_..1967| 82 86 | 8312 8614 841g 90 | 74 8012] 68 77 | 6912 7914) 7412 8014) 7912 89 | 87 897%) 84 89 | 81 8512] 7912 8612 
Phila Elec Co Ist 4}4s...-.- 1907] 9312 9712] 921g 9514) 94% 9814) 9414 9912) 9612100 | 96 9812} 987g 100 | 995g 101%3)10012 103 101 10212}102 1035s|103 10412 
Ist & ref 4e__........--- 1971] 8312 87 | 83 8712] 8714 9212} 86 914) 86 Y1lg| 85 86 91 





8812 883, 931s] 9212 96 | 94 96 | 9312 9712] 95% 997% 
Phila & Read C & I refsf a 59 6312) 63g 635g 67 | 62 67 | 54 62 | 52 +t 52 ty 58 70 | 62 701g) 57i2 65 | 57% 62 | 55 601g 


5 40 53 61 
Phillips Petro deb 5(s...1939| 45 52 | 50 54 | 53 62 | 55 56 | 52 57 | 51% 58 | 564g 69 | 66 78 | 67l2 775| 67 70 | 69 75's] 7012 75 
Pillsbury Fi Mills 20-yr 68.1943| 9412.99 | 94 991g) 9844101 | 95 99 | 95 9712] 90 95 90° 932 99 1 











5 95 100 00 | 99 10014] 9814 10112}s9914 102 
Pirelli Co (Italy) conv 7s_.1952| 8914 92 | 87 90%| 80 88 | 8llg 87 78 84%! 80 84 9512 96 96 | 953,100 | 93 95 
Pocahontas Con coll ist 5s 1957} 82 89 |... ---- OP. .ED lence stcrdesis . sentedss: sbatledin “Ghsalnsse aheebhase ence: EE ipsa: tae 
Pt Arthur Can & Dock 68 A’53| 80 80 | 80 80 |---- ----|---. ----|---- ----|---- ---- 497g 5312] 615g 697%] 6312 65 | 63lg 63l2]_... .---]_... -.. = 
ist mtge 6s series B___-- Oe ae win eeia - eed ied meen Me BE Uneur mentivane aacingoe dane i. 
Port Gen Elec ist 4}48..--1960| 5612 6573| 557g 63 | 5412 6453) 46 5612) 38% 52 46%) 39 4912) 4912 6614) 5912 66 | 54 6012] 53 6214 7g 
DOO Bs nica cinetindnaiicwad -1935| 95 98%) 89 927) 921g 96 | 9314 96 | 85 97 837% 8714] 85 9212] 915g 95 86 96 911g 10112 
Porto Rican Amer Tob 68-1942) 371g 42 | 3912 42 | 33 4212] 22 35 1 24 145g $1712] 155g 221s) 2114 4214) 29 30 35 | 30% 35 
Postal Tel & Cable 5e..-_.. 1953| 28 39 | 2912 33 | 201g 3112) 181g 261g] 151g 23 14 19 14% 25's} 22 42 | 31 40%] 29% 36 | 29 15% 2914 
Pressed Steel Car conv 58_1933| 62 65 | 56 360 |863 67 |s69% 797%)|.... ----|.--. ----|---- ---- 40 60 |855 62 |3s51 58%] 51% 80 
Pub SerEl & Gas Ist & ref4}48'67| 9314 9634) O1lg 9312] 931g 98 | 931g 9814) 96%g 9914) 957,100 | 96% 9844) 97 1005s/10014 1025s]10114 103 | 10133 10314) 10214 1041, 
Ist & ref 4}4s_..-------- 1970] 93 96 | 91 9312] 95 98 | 94 9814] 9512 981g] 951g 977%} 96 9712) 96 10012/100 102%4/10153 1027g/1017% 10253] 10214 81041 
Ist & ref 4s_.......-.-- 1971| 83 8812] 83% 86 | 86 93 | 881g 9214) 877g 92 | 851g 881g) 8714 9214) 903g 9314) 93 9684) 9453 9614) 95 96%) 9612 100 
Punta Alegre Su con deb 78°37} 47, 47%|.... ----|---- ----|---- ----|---- ----|---- ----|---- ---- 4 6 OU ces  sedicasn, annie: 
o— Oil te £15%% notes___1937| 6712 72%3| 68 72 | 71% 76 | 6512 75 | 70 7512) 6012 72 63 7312) 72144 87 | 80 854) 69i2 80 | 731g 8012] 77 782 


Sie 08 f g..-..-.-------- 1940] 6712 70 | 65 6812] 66 73 | 62 70 | 66% 71 | 5912 68 85 
Purity Bakeries of 5: a 1948] 68 701s| 701g 73 | 72% 79 | 60 76 | 55 60 | 51 55%) 51% 62%4) 62% 73 | 65% 73l2 


Radio-Keith-Orph part paid— 
Ctfs fur de b 6s & com stk 1937/ 97 10012,;100 10412] 90 101 
Debenture gold 6s. _._-.-. oa ee es enehlinans egeslane® ahestonas sania? sentleane. anne 

Remiasnen hates tetSecer & '37| 67 854) 75 85%| 73 75%4| 6714 81 | 68 7912) 40 

Rem-Rand deb 5 4s, W. W.1947| 37 46 | 38 48 | 4312 544) 35 45 | 30 42 40 6 50 57 | 44 57% 

Republic! & Ss f5s_.-.--- 19401 70 76176 85 | 80 85 | 75 75 | 47 6012] 45 4619) 45 53%) 55 82 | 82 85 | 7653 82's) 721g 7653] 741g 79 
Ref & gen 54s ser A war 1953|[39 4812] 47% 50 | 52% 61 | 45 5812} 30 40 | 29 50 4012 50 | 42 65 | 55% 65 | 46 58 | 42 48 | 441g 50 

Revere Cop & Br ist 6s July ’48| (497, 52 | 49% 55 | 61 56 | 39 56 | 501g 57 | 48 50lg) 44 47 | 49 56170 75 | 64% oo 6l1l2 67 | 57 68 





Rheinelbe Union 7s w warrl946| [2714 41 | 281g 36 |s251g 33 
Rhine-Ruhr Wat Serv 6s_-1953/{20 30 | 24 26%) 21 2712 


Rhine-Westphalia El Pow 78'50|(\60 6812] 51 55 |s39 53 | 35 40l2 28 37 | 28 39%) 40 48 | 465g 5214) 527%, 567s) 5312 58%4) 38525 56 | 55 65lg 
Direct mtge ¢ 6s-------- 1952 130 45 | 351g 39 321g 39 26 33 21 28 2214, 36 36 44 142 44 | 44 65lle| 4712 52 461g 49 47 59 
Cons mtge 6s ctfs w 1....1953 j2912 41%) 331g 38%) 2912 3712) 2412 327%| 18% 26 | 20ig 35 | 35l2 44 | 411g 4412) 43%, 5114) 84012 52 | 46 4914) 4714 585g 
Con m 6s of 30 with warr '55| (2812 401g} 34%, 3912] 29%, 3812) 241g 32 18% 25 | 20 351g) 3512 44 | 4114, 437%) 43% 5112} 47 5ll2) 46 49 47 58 

Richfield Oil of Calif 6s...1944| {1012 14 | 1244 17 | 13 15 Sig 134) 5% 88 | 10 144) 10 31 | 22 2714) 2312 $2712 19%, 30 |*27le 3612|*23 30 





ficates of deposit.-.-| +1112 11%] 111g 14%] 13 13%] 65 12%] 5ig 5g) 10 111g) 10 24%) 202 27 | 23l4 25i2) 1914 2714 287, 36 | 23 

Rima Steel ist s f 7s..---- 1955| 31 39 | 261g 33 | 32 365s] 341g 381g) 31 36%) 26 27%) 2912 34 | 34 33 | 374 40 | 3714 BSi2) B44 3714) Big 38 
Roch Gen & E1548 ser C_-1948/{96 98 | 96 9712} 97 99 | 95 99 | 92 9612} 90 9612] 95 96 | 96 10312/101 10312)103 10314)103 104 |103% 103% 

Gen mtge 48 series D..1977| (92%, 92%) 9212 9212) 91% 9212) ae 90 92 | 87 92 |-..-. ---- 75 OT jncee anne 90g. BF sia cnepthadest mee 

Gen mtge 5s series E_..1962|._.. ....|-... ----|---- ----|---- ----|---- ----|---- ----|---- <22-]-2-- <20-|--2- ----|---- -37- 10014 10114] 10012 104 
Royai Dutch 4s with warr.1945| 72 75 | 71% 76 | 65 78 | 661g 7114] 6812 C7112) 67 6912] 6912 84 | 82% 86 | 85's 86%) 88514 87 | 8512 8712] s85% 884 
Ruhr Chemical 6s --.-.---- 1948] 25 25 | 211g 30 | 231g 25 | 20 224%) 20 24 | 17 26 | 28 32 | 33 3612) 3612 44 | 4212 46's) 47 50 |s5312 5912 
St Joseph Lead deb 5348---1941| 82 8712, 80 91 | 80 82 |76 80 |75 78 | 66 68 | 66l2 78 | 80 8712) 8912 95 | 90lg 91 | 91 90 | 88 95 
St Jos Ry L H & P ist 58_-1937)_... _.-- 85 85 | 80lg 85 | 77 80 |76 80|70 75 | 75 75 | 82 90 |... -..- 8314 85 | 8314 8512] 854 91 
St L R Mtn & P ist 5sstpd.1955| 40 40 | 40 42 | 40 40 | 38% 38%) 37 41 | 37 41 | 35 435 | 35 35 | 32 35 | 321g 35 | 30% 32 | 31 B3!g 
St Paul City Ry Cable bowen to alata tidal nae: ammahowein cared BO OD fowan cccclonse aves 50 50150 650 ]60 61) 50 50 | 50 50 | 50l2 50l2 

Guaranteed 5s_....---- SeEinede onde 40  @ leece cocclecce eaeclesce ooo= BO BB hades cone 





yy oN eg 847%, G3 | 81% 86 | 83 861g] 80 86 | 70 80%| 70 75 | 70 76 | 76 86%] 86ig 8912] 88 O1 | 79 90 | B3ig 86% 
Schuico Co guar s £6}4...1946 48 50121 48 50 | 48 650141 48 | 35 401g) 31 35 | 30 31 | 26 3812] 25 28 














Guar s f 6s B__-_--..--- 940| 70 82 |65 69%| 61 65 |60 76 |58 75 |48 650 |48 62)50 70 | 46 49 | 40 46 | 30 30 8 
Sharon Steel Hoop Ist 5128 1948) 42 44 35 42 35 842 301g 35 25 32 23 25 24l2 29 29 43 387% 45 37 42 38 42 401g 
Shell Pipe Lines s f deb 58.1952| 66%, 78 | 72 74%) 5712 7714) 6044 67 | 60 68 | 57 65%) 567% 83 | 80 8612) 77 85%) 75 77% 84 | 81 
Shell Union Oil s f deb 58-1947) 58 70%| 68 71 | 47 71 | 5914 6212] 5612 6412) 47 62 | 5212 82 | Bille 8414) 721g 847g) 7214 77%) 741g 835s] 80 

Deb 5s with warrants.._.1949| 568 707%| 6812 714) 47 71 | 59 6212) 57 471g 62 | 53's 8114) 801g 8414) 87212 7353 79 | 77 83%4| 8014 85% 
Shinyetsu Ei Pow ist 6448.1952) 45 59%) 3812 50 4753| 37% 32 3912] 361g 40 | 3614 415s| 37 3 | 371g 3812] 361g 39 | 331g 37 | 34 
Shubert Th deb 6s_June 15'42) 253 312 3 ly 3 11g 11g] c4tg CAlgi.... ---- lig Lllgi 2 2 2% 34 lig Ig 15g 
Siemens & Halske s f sees 71 71 +77 | 75'g 78 | 66% 73 | 42 44 654 | 44% 55l2 62 | 64 70 | 7714 78 |877 80|79 84 | 84 91 

Deb s f 64s.....------- 1951| 42 56lg 5914|844 6812\838 45 | 27 ne sot €42%4| 84914 56%] 525g 57 | 57 73 | 58 67 | 584 65l2| 641g 76 


4834 
Sterra & S F Power ist ie71909 87 92 | 881g 91%) 91 95's) 90 9212) 83 
Silesia Elec Corp s f 6}48..1946| 22 28 | 24 2714) 22 25 | 15l4 2012 
Siiesian-Am Corp coll tr 78 1941| 40% 411g) 37ig 41 36 3714; 22 35% 


87 | 8414 89%) 88% 95 | 92 95 | 96 98 | 9712 98%] 9712100 
131g 17 | 10 26 | 26 3512] 85 38 | 30% 40 | 48 46 | 38 4412) 421g 52lg 
20 

















24 122 25 | 24 2912] 22 39 | 3053 34 | 28 3212] 27 33 | 30 38% 
Six. clair Cons Oil 1st 7s ser A’37| 7253 86 | 831g 85%| 841g 9312 86 92%) 86 89 | 85 87%) 84 93 92 9812] 951g 99 | 94 9612] 95 812) 9712 10012 
let lien coll 64s ser B.-1938| 68 82 | 79 83 | 8lizg 90 | 85% 881g) 8414 861 88 9012 92 94 97 


82 84%) 80 731 88 9612) 9212 977%, 5g} 91%, 95 

991g 10112)100 102 |101% 103 [10214103 [102 103 |10112 10212)10153 1021g 
93%, 96 | 95% 96%) 95% 98 ri a 100! a 101 10112|/101 103 |102%4 103% 
Skelly Oil deb 6}4s..-.---- 1939 45% 5 5lig 60 | 5512 61 | 56% 60 | 5612 59 | 57's 63l2 63 601g 65 | 64 68 | 62lg 71% 
Smith (A O) A. lat 6 348.1933) 9812 100%4/ 10012 1Oits 10013 10112}100 10112] 96 100 | 9512 9714) 9512 10012 90% wile — tt 9914 101 poy 1011g}101 101% 
Solvay Am Inveet 5s_..... 1942} 80 89 | 85 88 | 841g 86 | 721g 84%) 66 74%) 74 82 | 79 817%) 80 8912 9 | 86 887s) 8812 90 | 83 88i2 
South Bell T & T Ist sf 58.1941) 97% 100%| 9812100 | 9914 1017| 100% 102%) 997% sees 997 10148] 100% 102 |101% 10412 103 10518] 1041 105% 10412 105% + 107 


Sinctair Cr Oil Purch 54s A’38| 91% 96 | 92% 9512) 9514 98 | 961g 971 
Sinclair ty dg pane 0 § Ss..8Se ase bh 921g = ote 9412} 92 94l2 


























Southw Bell Tel 1st & ref 5s’54| 9612 10114) 96% 100 | 99% 1017|/100 103% + = 100 10212) 1021, +e 104! rt 1047 -, 10553 106 |10553 106% 
Southern Colo Pow Ist 68 A °47 851g 90 85 9312] 8612 90 | 76 8612) 65 81 6714 737%) 70 76 79 77 79 | 78le 78l2 
Stand O of N J deb 5s _Dec 15°46} 9912 10114)100 c102 100% 102 |1005s102 | 99 1011 98% 101% 101 1027/102 108 102% 104%, 103% 104% 104 105, tH 105 

Stand Oil of N ¥Y deb 4348.1951 87 92 | 8712 93 | 905 90%s| 93% 9114| 82  89%s| 82 8312 92 | 8912 96 | 9412 97%) 96 98%] 9412 O7'4| 9612 O74 





# Deferred delivery. c Cash sale. * Negotiability impaired by maturity. 





















































98 Financial Chronicle Jan. 7 1933 
1932—Concluded. 
BONDS March A ay une September November | December 
Low HitghiLow High\iLow High\Low High|Low High|Low High\|Low High\|Low High|Low High\|Low High|Low HighiLow Hyd 
Stevens Hotel Ist 6s ser A_1945) 23 28 | 21 2712} 21 25 | 19 21%) 15 19 | 10 16 | 1llg 15 | 14 24 | 161g 2214) 17 19%] 1712 1812] 11 18t¢ 
IN 6 RUE ocak cnculcklic dipebaabs Diaeaben ‘seophdies santliash sapgletee Maphbdnn > adnthccee aarabaecs ston 41 50%| 42 45% 
Sugar Est Oriente ist sf 78°42) 212 2% 8 lig 24) Lig lig] 11g Lig ee 3 3 2%, 3 2g 5 ee | es S tegeee 
Certificates of deposit -.----|-... ---- 1g 5g 2g 3g 3g eive cena Ig 1 1 Be Ae: 1 1 1 1 1 1 Ig 1g 
Syracuse Ltg Co Ist g5-- 1951/100 100 j.... ----j---. ---- 9814 10012/101 103 {10012 10219}10012 102 [10014 1021g/10314 10314/102 105 {105 106 |10612 10712 
Tenn CI & RR gen 5s___-- 1951|100 101%2).... -.- 97 97 | 97%, 9744) 951g 9512) 951g 95lg) 93 9514] 9712101 | 1007, 1011g¢/1021g 1021g| 10114 10114] 1007 101% 
Tenn Copp & Chem deb 6s 1944; 50 63 5412 5614) 55 63 40 60 | 39 45 | 43 350 | 56 621c/362 66 5912 6314) 551g 58 55 86564 
Tenn El Pow ist & ref 6s. .1947| 9312 9812] 9512 100 99 102 | 92 100%) 88 96 | 855g O1lg) 90! D4le] 94 100%) 99 101%] 98 10012} 97 9914) 9312 O8lg 
Texas Corp conv deb 5s...1944| 7112 81 | 74 7914) 75 83 | 74 77 | 7514 7712] 7312 79%) 7412 8814] 87 93 | 90 931] 83ig 91 | 8912 9312] 8814 931g 
Third Ave ist ref 4s____--- 1960| 4212 49 | 45 4812] 45 5012] 4014 4512] 351g 4512) 33 43 | 4314 48%) 4612 51 | 44 481g] 41 4714) 40 43 | 393g 42 
Adj inc 5s tax ex N Y__--1960| 2912 3714] 35 3712] 33%, 39%) 271g 32%) 19 30%! 181g 23 | 205g 2619) 2412 341p) 251g 28%) 21 26 | 21 23%) 21 24 
Third Ave RR ist gold 5s__1937| 84 89%) 85 87 | 87 91 | 88% 91 | 841g 90%) 8453 85 | 87% 89 | 88i2 91 | 90 91 | 89 9014; 90 91 | 89 90 
Tobacco Prod (N J ) 644s--2022'_. Lele le 92 93 ' 82% 911g) 75% 9014' 771g 8612] 83% 95 | 91%, G5lei 93 9633! 93 96i2} 94 96 | 94 Q5le 
Toho Elec Pow Ist 7s_----- 1955| 55 68 | 54 60 | 53% 5814) 421g 5412) 43 471g| 391g 4512] 43 4712) 47 52%) 57 57 | 531255 | 52 55 | 48) 55 
nee. eyo notes__.......- 1932) 941g 9812) 971g 98%) 981g 98%)897% 99 | 9D  DBPle| OBig ON7%s)---. ----}-2-. el l}ell ek Ll ielee Leelee teed fle a 
o 
1st m 6s $ series. Jume 151953) 4512 62 | 45 55le| 4714 5614) 37 493g) 341g 3953] 26 3619] 26 35% 42%| 365, 40 [336 39%) 28 3734] 3053 
Trenton Gas & Elec ist 58.1949}.... ___. 99 99 | 99%, 99%) 99 100%)... -.-- 99  9953)10014 10014)... ___- 10014 10014| 1024, 1023g}104 104%4)10412 10419 
Truax-Traer Coal conv 6348 "43; 20 26 | 19 23 | 20 24 |82212 25%) 8 25 | 11% 20 | 16 20 | 20 29 | 27 530 | 2914 32 | 27ig 31 | 24 
Trumbull Steel Ist s f6s__.1940) 511, 55 | 5Olg 5612) 58 65 | 541g 63%) 49%, 55%) 45 5219) 38 49%) 45 65 | 6214 6612) 56 6412) 51% 56 | 46% 51% 
Twenty-third St Ry imp 581962/_... ._.- SD... Sdes Sbiddee aebdhebee Minions bilntl dain: Seddee Ging dine) eo dsees  Snialaeke  senelouwn mae 
Tyrol Hydro El Pr ist 748 1955; 40 48 | 43 50:46 51 140 658 | 27 46 | 25 37 40 | 3874 40 | 40 46 | 42 55 | 48 54 531g 
ar sec gf 78_._.--.--- 952; 41 51 | 401g 45%) 41 47 | 40 4714) 22 40 | 231g 41 | 33 41 | 35% 40 | 40 4312} 40 45 | 43 4914] 4712 535g 
Ujigawa Elec Pow s f 7s_._1945| 60 71 70 5412 631g) 55 6012 le 6 5212 6853] 5lig 5312] 4912 62 | 48 517%] 391g 431g 
Union agp L “7 P (Mo) ist a * Ke 9912 1001g/100 1005s) 1001g 10053) 1: 100%4/ 10012 101 |100%g 1005s) 10013 10014)100 1005s]_... ____j_-... -_--J_-.-. ---.}---. ---. 
ESTEE SE 1 9953 1011g| 9953 10112)1001, 10112)101 101%4)1 102 |101 102 {10012102 [10112 102i2/10112 102 {10112102 [10114 10153 
Union EL L& * cae ist Size a 997,101 | 99 1 993,101 | 981,101 | 992410012) 99 10114)100 10112} 9934103 |10124 1037%|1011g 104 | 10112 10312] 10312 105 
a cee mae Mn, pleat Rakion phetines Gieak. uieecbes Gasaheiie abcde aaicelaea cabal 1001 10134] 10013 103% 
Guinn rae A (Ci) Ist 5o7-1908 andiis  @lemie 4512 48 2 tienen anne 31 31 35 3612) 21 23 1714 21 181g 22 14%, 19 1512 187g) 1514 15% 
n 72 
30-yr 6s, ser A__---- May coos os a 99 101 | 9712 991g) 9653 98 | 94 97 | G4 Q71g) 9412 97%) 9714102 [10012102 [101 1017s} 100%, 1021g/ 10214 10412 
Ist lien s f 5s, ser C____- 935/37. 93 941g] 93%, 9712} 96 9712) 917s 9812) 9O 9214; 90 DAily 98 | 97lo Q8le] 97i2 98%} B8lqg B92} Iie 4 
Deb 5s with warr.._Apr 1945 0 7 71 77 |77 80 | 69 741g) 69 76 | 67 7419) 66 79 |s77izg 8914) 8312 89%) 83 86 | 8857s 88714] 8612 8 
Unit Biscuit of Amer deb 6s'42| 88 93 8814 9212) 9614 9912] 9512 9812] 87 9612] 857g 87%) 86 99 55g 99 | 93 95 | 95 97 | 961g 98 oT 
Unit Drug rects for 25-yr 58 1953) 87 9214) 84% 88 | 8714 93 | 741g D1lg| 623g 72 | 65 a 64 78%) 7712 90 | 62% 87 | 4412 67%) 4412 5312} 42 67 
United Rys St List g4s. 1934| 38 40 37% 3814) 34 37%) 22 34 25 30 25 27 28 ee 8 oars 3212 33 | 28 30125 28 
U S Rubber Ist & ref 5s ser A’47| 47!2 59'2) 40 55 | 34 47 | 32 3712) 3312 36 | 29 36) 28 41 | 3612 59 | 55 62121 45 56 | 40 4812] 38 48% 
United Steamship 15-yr 6s 1937| 79 83%) 80 8012) 825g 84 a - Soke. ane iaiate he a. aa 72 72531 80 80 | 81 85 | 86 90 | 8714 Olle 
Un Steel Wks 648 A-.----- 1951; 21 32 |s21% 2912} 18 25 161g 1912} 135g 19 15'!2 26%] 25 3214) s2912 33 3434 4312] 3312 42 34 4133) 40%, 56le 
Series C without warrants__| 27 3012) 23%, 29%) 20 2412) 15'g 197%) 147% 18 | 15% 2514|/s25 3214] 2012 341g) 35 4312] 33l2 411g) 34 41 | 41 56le 
Sk¢ fd 64s ser A__--.---- 947| 21 3014] 2112 297%] 17 2353] 14 1812] 1012 16%) 1112 26 | 231g 32 | 291g 3412] 34%, 4310} 32 4110] 3312 407%) 4073 56% 
Unit St Wks of Burbach-Esch 
Dudelange 7s____...--- 1951] 85 927%) 88 9012} 8353 90 | 77 83 |s69%, 73 | 63 6912} 70 72 | 8914 91 | 90 97 |s93 9712}s93 9614; 92 93 
Unterelbe Power & Lté 68.1953) 26 3512} 30 34 30 35%) 24 294%) 23 261g) 2212 29 31 37%) 35 40 39 46%, 50 | 42 48 4614 54% 
Utah Lt & Tr 1st & ref 5s_ or 75 80 72144 78 7112 80 60 70 56 =—«64 571g 64 5514 6012] 60's 75 72 82 62 72 59 65 6212 69 
Utah Pow & Lt ist 5s___-_- 1944| 877g 9112) 7614 87 | 8014 867%) 70 8014) 62% 7412] 60 7312] 64 7212) 72 84 | 787g 8410] 69 7933] 64lg 7012] Blo 6934 
ee ee ew Oe Oe OO. Cee Oe OT bins cacclenam annelanie. eheslsare S5cikades Sestlogup Speodiceco sseelagoe nsob 10112 10119}__.. __-- 10412 10412 
Utica Gas & El ref & ext 581957/100 10314)100 100 j|-.-. ---- 99 100 | 9812 9944/1 1 997g 100 |10212 103'g/10312 105 |... ---- 1027s 104 |104 108 
Utilities Pr & Lt deb 254s 1947) 43% 49 | 33% 467% | 2812 4212] 18 2912] 1212 2312] 163g 29 | 17 28 | 25 51%) 37lg 47 | 285g 38 | 3012 35%) 25 33 
Deb 5s with or without war’39| 40 477%) 32 4312) 2614 $1812 27 10 23%)s15% 2712} 15 25 | 20l2 48 |s33!g 45 | 27 35 | 2712 3312} 21 29le 
Vanadium Corp(Am)conv 58'41| 45 60 | 5914 75 | 45 $63's) 33 41 | 30 39 | 3312 40 | 31 44 | 4053 61 | 49 60 | 46 52 | 4219 52 | 42 47 
Vertientes Sugar Ist sf 738.1942) 8 10 5 7 1 41g 1g lilo} 153 7 , Se 5 6 25g 4 *3 Shia ee _ 
a en bbebldaue Ubskidebe diekicess aes 17g 1%) 5 5 5 O 6a. - ac eae Gales 1lg 
Victor Fuel Ist s f 5s__._-- Wk | aia ane ddiealddie: <aied | hg ESE RCS eee ee eS fo er ae 9 i Sas 0 10 
Va Elec & Pow conv 5 }4s.-1942).... _.__|_.-. -.-.J|---- ---- 9312 9553} 91 9514) 89 93 9214 95 9312 9812} 9734101 {100 101%4)10014 102 {10014 103% 
Va Iron Coal & Coke Ist ¢ 58°49} 60 69%) 55 60 | 55 561,45 50145 45 | 40 40 | 45 45 | 40 40 | 50 50] 50 50 j__-- ----}---. -.-. 
Virginia Ry & Pow ist 5s..1934| 9614 99 | 96!2 98%) 9812100 | 99 100 | 977% 99%4| 96%, 9812} 961g 99%3| 985g 100%4/ 9912102 [101 10212}101%,102 |1017, 103 
Walworth Co deb 6 4s w war’35| 35 35 | 197g 21 | 17% 17%) 13 13113 13 | 10 12 | 11% 1310) 14 15 [__.. ___L 2 ee 15 15 
Without warrants_....-.--.- ca ae ee Régie: eeieeliddbe abiekhcihe: (aaled a ES SB DinMD Bis Bit? Fina & 
Ist s f 68 series A__...-- 945; 22 28 22 254) 17 22 12 19 10'2 14 1014 1314] 121g 1453) 14%, 37 27 36 25 3014) 25% 29 20 26 
Warner Bros Pict deb 6s__1939| 25 40 29 34 24 3312] 1512 24 10!2 16%} 914 17 14 2214] 2112 35 29 38 |s23 305s] 18 24 163, 20 
Warner Co Ist 6s with war '44| 66 66 65 66 65 66 iii. gi stan Shes 30 30 35 40\2} 35 40 36 41%) 30 30 | 25!g 30le 
Without warrants___.....-. ae EP eee aS ge OB ES Cae: 6612 66lp/_...  .--. | 3k cee 36 36 |35 35 | 30 30 
Warner-Quinian deb 6s__.1939| 28 32 29 30 28%, 31 171g 2844) 15!2 20 14 1744; 16 22 21 36 23 «435 14 22 16 23 17 2412 
Warner Sugar Ref Ist s £78 1941) 9712 99 9814 9912) 99%, 103 99 102 99 100 98 99 98%, 100 |101%2 10612) 1041g 1051g) 104%, 10514105 106 |105 106 
Warner Sug Cor Ist & ref 78'39|__.. -.-.|..-- ----]---- ----]---- ---- 7k... PRischn istesidbbie Gellnmae akgettdon- neat viii Mem Qe a 
Stamped _-_--_-_- 6 6 6 § SSE a Sa: ee sist jm Ree «since dieok bias . Diba a Diacs ‘ansabeuh ‘knw ~ 
Warren Bros Co deb 68._.-1941] 40 50 | 42 48 | 34 45 | 28 3412] 2312 3214] 21. 2712) 2612 43°] 38 56°] 48 5S 141 50138 41 Is 1p 940 
Wash Water Pow Ist ref 5s 1939} 9812100 | 955s 9812}100 10012}100 10112/10012101'2}100 100 |100'g 100%s|100'4 1017g/102 10412/105 105 |1041210512)105 105le 
Westchester Ltg 5s stod gu '50)101 104 |100 101 |102 10514/100 102 [1001s 10314)101%4 10412) 10214 10414/ 10312 10514|/103!2 106 |1051g 10612)10512 10612/110 111 
West Penn Pow Ist 5s ser A °46| 98 1027s] 96%, 99 99 10112]100 10114/100!12102 |100 10212/1003,103 [102% 1035g/ 10212 10419] 104%, 10544/103 10534)10514 10612 
Ist 58, series E___.....--. 1963) 99 102 9712 99 984g 10112}100 10114] 941210112} 9612101 [100 10144|100%4 1035s/100 104!g)104 10512}105 107 {105 1 
Ist sec 5s series G__-_-__-- 1956) 965410114] 96 981s} 981,101 9973 102 995g 102 98 101%) 994g 1007g/ 10034 103%4| 1023, 105 |10312 1053g|/105 10553105 106 
West Elec 20-yr deb 5s___.1944| 947g 99 | 91 9714] 97!g 10012] 9412 99 | 891g 9712] 891g 94%) Dlle 95 | 9312101 | 99 101 {100 101 | 963410014) 9714 997% 
West Union Teleg col tr 5s 1938} 78 86 | 80 8414] 82% 8614; 60 81 | 50 61 | 50 6012] 55 61 | 641g 847s) 80 84%! 77 82 | 78 8014] 6612 76 
Fund & real est 4s g_-.1950| 7312 80 70 74 62 7412] 56 66 50S s«é61 56 =663 55 «61 59 73 663, 69 56 «61 58 6312] 5612 59 
15-year gold 6%s__...-- 936] 83 97 851g 93 8014 95 70 882 50 §=63's} 50 61 5llg 67 67 92 8414 891e] 8212 8614) 68 837%] 65le 75% 
25-year gold 5s_._-..-..-- 1951| 68 75 | 64l2 70 57 6812] 4413 60 36 4612} 43 4812) 45'!g 59 56%, 7412 64 70 56 65le| 551g 5973] 50 5753 
| SRE ee ia 1960] 65 721g| 61 6812] 56 6812] 42%, 5734) 35 4414] 4112 4832) 45 59%) 571g 72 65 70!2| 55 66le] 5412 60 | 50 57le 
Westphalia Un El Pr 68_.1953| 20 27 22 26%) 18 27 18 2134] 1214 197g] 113g 195g] 1814 28 27%, 32 3012 39 331g 40'!g| 35%, 41 385g 4819 
Wheeling Steel Corp Ist 54s'48| 69 77 67 69%) 6312 72 50 62 40 49 41lg 50 44lo 57 60 72 70 74 67 71l2| 65 67 65 
Ist & ref 44s series B___1953) 4612 65 , 573g 6014] 55 6312} 41 54 ; 30 45 | 33!g 40%; 3653 50 | 497s 60 ; 60!2 63 | 58 63 ; 541g 58 | 50 54le 
White Eag O & Ref deb 5 4s "37 
With stock purch warrants | 9612 9712] 9714 99 |s98%4 100 | 99%41011g/100 101 | 981210012} 9914 1025g/10214 103 | 102%, 10314/10212 103 [10212 10314)103 104 
White Sew Mach 6s (w war)1936| 8!2 10 |-.-. -.--]---- -.--|.--- ---- ee aaa 316%, 316%4) 1714 21 |_...  __--]| 2512 2512} 25 33 | 30 35 
Without warrants_-..._..- —| 8 9 Og 2Bisoee . conn 91g 1012) 8i2 10 714 14 1614 20 19 21 1914 2012} 20 21 32 33 32 36 
Partic s f deb 6s_._._--- 940] 853 10 | 1012 11 | 10% 1112} 81g 10 @l2 10 | 10 20 | 174 19 | 19 20120 40 | 24 26/127 33] 31 36 
Wickw Spen St Corp Ist 78 1935} 312 312) 312g Ble/_...  .. Last: dell uekties taka e chine cae athe atcneliedinn:) ac daadiass acieiitewslamel *3 i ak Eager “a 
Ss Crees Set OR lisse adpalasce aundiénee anne ee ee ee ee | ea aes t Sees’ s614 s644) 2 2 Zig Big) 1%, 1% 
Wes eenee BF Cle 76.360 BE coce acmclcene canclocne. conci- Spiga Me Cable as: et ee SI Zig Ble] 412 §& ji. -.-- *3 2 me gerws 
Ctfs deposit Chase Nat Bank} 3!'2 3!2] 2i2 3 21g 3 13g 2ie}] If 2 ee. Re Pear: sBin 4 31g 3lg) 3 31g 3% 7g. 
Willys-Overland Ist s f6%s'33| 87 90 88 88 88 92 Ts Oe Nake saws 65 70 6llg 65 70 76's| 68 75 68 70 61 6734) 551g 607%, 
Wilson & Co ists f6sserA‘'41| 75 8353] 78 821g) Slig 851g] 8llg 8512} 71 83 | 6412 71 | 644 76 | 75 85 | 85 88 | 84 88 | 85 86i2) 864 91 
pg gS SRE CO Fea: Ree! RSS! Ree AE a Pe AIT as EE Rc Se ae o 
EE ERG Sa SO: ARS Sree: AS: RS! ae Sas Ses: PONS Sh: ES Ee oo 
Youngst Sh & Tube 1st 5s_1978] 6353 70 | 6712 71 | 68 72 | 57l2 68 | 44 5712} 49 58 | 544 61 | 6114 75 | 66%, 7412) 661g 6912] 55 68 | 50 605 
m Ist 5s series “B”’.....- 1970} 64 70 | 67 70 | 66 72 | 59 6612] 45 65714] 4912 57 | 52 Glo] 622 7312} 68 7414) 66 6912} 57 67 | 51 Gilg 






































¢ Cash sale. 


8 Deferred delivery. 


* Negotiability impaired by maturity. 


DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1932. 












































BONDS January | February March pru May June July August |September | October | November | December 
Low HighiLow HighiLow HighiLow High\|Low High|Low High|Low High|Low HtghiLow High|Low High|Low High|Low High 
AgricMtg Bank se f 6s____- 1947] 22 33 | 26% 30 | 26 29 | 26 32 | 2353 33 | 223g 2814] 27% 34 | 32 39 | 36 41 | 3212 34 | 27 29 | 28 20% 
Sinking fund Ay tweed 151948] 22 33 263g 2912] 2553 3073) 27 31 2212 325g] 225g 2812] 27 34 31 39 87\i2 41 3lizg 39 27 3212] 2714 291¢ 
Akershus (Dept) 5s_....-- 1963} 4973 5212] 54 60531 58 6212} 55 62 | 51 5773| 58 64 | 56% 62 | 58 68%] 6253 70!2} 70 74 | 65's 71%) 65 70 
Antioquia (Dept) col 7a A_1945| 131g 1612} 10 1412} 773 13 5% 912} 5 6 3 54) 8 Mle} 10 151g) 12 14%; 9 11%} 65g 912} Gilg Tig 
External s f 7s ser B___-- 1945] 13%, 1573] 12% 14%) Tig 12 512 87%) 5 7 3 5 7% «=91lg} Olg 1353) 11's 15 9%g 115s) 7ig 87%) 6 733 
Extis f 7s ser C__.....-- 1945) 13% 15 | 11 11le} 8 11 5 8 5 5%) 3% 47%, 914) 912 14 | 11 144) 9 Iie} 7 B8tol 6% Tig 
Extl s f 7s series D__.___- 1945] 13 15 | 12 1312} 7lg 124) 5 8 5 5%] 2% 5 5 9331 O12 1434] 11 1414] 93g 111s} 71g 714] 6lg Tig 
Exti 7s ist series.......- 1957] 1114 1212} Qlg 12 7ig 1lle} §le 94) 5 6 4 5%) 7 Slo} 714 1312} 10 131g] 9% 11 5l2 8 6 733 
2nd series trust rects...1957) 107%, 1434) 912 12 6 10's} 6 Sls} 514 Slo] 412 5g] 41g 933] 7Zlo 1212] 1012 131g] Qig 101g] Gig 8lo] G6lg Tig 
Exti s f 7s 3rd series_.._-. 1957} 115s 14 912 11%) 7le Qlel 6 Slo} 5144 6 4 5%] 54 B8lel 7 125s} 1012 15 | 10. 11 6 734] 61g Tig 
Antwerp (City) extl loan 5s '58| 365 74 | 6714 72 | 71% 75 | 68 77 | 66 69 |s64 71 | 68% 81 | 80's 897s|88714 s90's)s80 88 | 76 83 |8731g 79% 
Argentine Govt Pub Wks 68 '60/ 45 54%3| 5073 56 | 51 66 | 47 55!2| 3714 50 | 3413 46 | 35%, 50's) 37 4514] 437g 5812) 46 59+) 41lo 54 | 39 47 
Argentine Nation, Govt of— 
8 f 68 of June 1925_-_..-- 1959} 46 55 | 50 5844) 50!2 6712] 4514 551s| 39 4912} 35 45 |s3653 50 457s] 4314 60'4] 47 5912} 3912 43%) 39 48 
Extl s f 6s of Oct 1925_...1959] 45 55 | 503g 5834] 50%, 67 4573 58 39 505s] 341g 4414] 351g 481g] 37 C4612) 435g 60's) 4714 59 40!g 54!s| 387, 473, 
S f @ 6s series A_..-.---- 1957] 441g 55%] 50% 5714] 501g 68 |s45!2 5653] 3712 497s) 3453 44 | 357g 50 | 36l2 4612} 45 604) 47 59 | 39%, 53%) 3912 47 
Exti s f 6s series B_____-- 1958} 45 55 | 5Dis 58 | 5033 67 | 45%, 5612] 38%g 491g] 3414 45 | 35!g 5012] 361g 4512] 4312 60's) 47 5814) 41 53 | 39 49 
Extl s f 6s of May 1926...1960) 44%, 547%) 51 56 | 503g 67 | 4614 5512] 3934 491g] 343g 4324] 3614 50 | 3614 46 | 43!2 60 | 4714 59%3) 4053 5312] 39 4814 
Extl s f 6s (State Ry)..-.1960] 45 54141s50%, 58 | 50 68 | 451g 567s] 3753 5134] 341g 46 | 35's 50 | 36 4512] 43%, 61 |s4714 59'4| 40 53%;) 39 477% 
Extl 6s San Wks(Feb'27) 1961] 44 55 | 50% 58 | 50% 6712] 45!2 5512] 37% 4919) 341g 46 | 35's 50 | 3653 454g) 43!2 60's} 4712 58%) 397%, 5353] 39 478% 
Pub Wks exti 6s (May bebe? 45% 54%) 51 58 50%g 67 454 57 40 50 B4lg 4312] 36% 50 36%, 45%s)343'4 60'4; 46 57 4llg 53 391g 47% 
Pub Wks Exti 5'4s_----- 1962) 407g 5012] 4712 52%) 46 5934] 39 513s] 341g 44 305g 3914] 32% 46 33 4144) 3814 541s) 4312 52%) s38 48%) 3514 43 
Argentin= (Rep) intl 5s "09 1945" 54'2 5734" 5912 6253' 60's 67 ' 64 66 | 58!2 6212! 61 61 | 41 4912' 41 4934' 48 59 ‘3857 59'4' 515812’ 50 50 





¢ Casa saie. 28 Option sale. 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE IN 1932—Continued. 








BONDS. January | February March Apru May June July August | September| October | November | December 
Low HighiLow High|Low High|Low High\Low High|Low High|Low High|Low High\Lew High|Low High\|Low High\|Low High 
Australia 5s_._._.. July 15 1955) 4814 59 | 4612 5614) 55 617%) 54 61 | 54 6212] 58!2 62%) 65 74 | 70 80 | 77le 88%) 7414 8653} 65 777%) 68%, 761g 
Exti 5s of 1927_.__June 1957| 4853 59 | 4612 55 | 54%, 6153] 531g 60%) 54 62121 58 6233) 6512 74 | 701s 80 7715 8914 7459 86%) 6553 78 | 69 77 
Exti s f 4%s of 1928_____-. 1956) 4212 53%) 41 50 | 49 56 | 49!2 6014] 51 5612) 53% 5612] 60 6733) 633, 72 | 703, 82%4] 68  791o] 61% 71%) 64 71% 
Austrian (Govt) s f 7s___-- 1943 831g 92 | 8834 9214] 89% 98 | 84% 93 | 6233 8614] 66 86 | 822 92 | 84le 90 | 873, 9212] 90%, 94%4)s87 9333] 85 cOZle 
International s f 7s_..-- 1957| 37 47 |s42l2 47 | 4514 55 | 39 53 | 20 3414) 2312 353s] 3314 46 | 83714 4212] 413, 50%) 46 5112] 46 51le| 4912 52 
Bavaria (Free State) 644s--1945| 27 37 | 34 47 | 32 c4l1 |s3212 43 |s27 3214, 22 30 | 27% 40 | 40 51 | 4453 52 | 48 5214] 471g 5012] 49 61 
Belg (Kinga) 25-yr ext 6}4s 1949) 83 90 | 8514 95 | 9214 94%4/s891p 9312} 8912 931g) 91 95 | 931g 101 | 9914 1003s) 9913 102 {100 10114) 99 s101 | 971g 101%, 
External s f 6s_._.....-- 1955) 80 867s} 81lg 8812] 85 8912] 83 8934) 84 8614] 8414 87 | 855g 96%4/596 971s] 961g 100 | 96% 99%) 92 O87luls 
External s f 7s_....-.--- 1955) 9134 9712) 9373 101 | 97 101 | 95l2 98%) 93%, 98 |s957g 9912} 9814105 |s1037s10514/1041gs1065:|103 106 |102 105 {101 1 
Stabilization loan 7s_-.-1956) 91%, 98 | 9312101 | 98 10114] 9512100 | 94 9712] 95%, 99 | 9814105 |s104 105 |1041g 10614/s102 105%4|/10114 104 |100%4 1041 
sa» City of (Nwy) extl s f 
iad et dap sa eaagam' Oct 15 1949)... ...-| 56 56 | 57 63 | 57 57 155 657 |60 60 | 66 661/169 70 j_...  .-.|_-.. -...] 76 80 | 75% 77% 
| te pay insinuate tell 1960) 55% 55%4) 46 5514) 5514 5514] 53 551g) 49 61 | 61 65%] 63 70 | 70 70 | 672 74 | 734 76 | 72 764174 75 
Berlin (Germany) 6}4s8----1950) 2213 3173} 261g 307] 2334 301g|s23!g 2773] 16 2314] 1614 2134] 2012 331g] 3114 3512] 3312 43%] 41 441g] 4012 43%] 41% 52 
External s f 6s_....----- 1958} 20%4 287%} 231g 2634] 2012 2853] 197% 2212] 15 2033} 15% 21%) 20% 33 | 27 337s|s3lle 3914)s34 40lo] 3512 40 | 374 
Bogota (City) extl s f 88...1945) 1714 s22 | 16 20%) 812 17 | 11 1212} 9 117% | 634 1053} 97g 15%, 


4i 145g 1912} 151g 1973] 1478 1612 
Bolivia (Rep of) extl encaant 812 10 Tig 10 71g Slo} 5lg Tle} 31g 5lg] Ble 5l4) 4 6% Slo 93g) 7 91 8 














334 
Extl ne Pn temp--.------ 958} 6 81g} 55g c7l2} 514 6lo} 4 534) 2ig 4 3 334) 21g 5 4ig 8 63g Ole} 5lg 7%) 5 5le} 3l4 Sig 
Battie f Je.........-s--- 1969) 512 812) 5le 67%) 5 6 3 Sig} 2 4 212 31g] 3 4%) 4 753\ 6 81g} 414 7 4144 61) 3% 5 
Bordeaux (city mn 1 ge 6s 1934) 9834100 | 9933103 {10133103 |101%3 ie 103 10433/10253 10414/10314 10419}104 10514)104%, 105 | 103%4 10412}3103%410419) 1041s 105 
Brazil (U S of) exti 8s_.--- 1941) 18 28 | 21 4 20 71g} 16 2012] 1612 2034) 181g 2414] 181g 2219) 1914 237g] 1914 231g} 191g 21lo} 151g 
Extis f 6s of 1926. ook 2} 14% 24 1312 19 1412 17 | 16 21%) 1612 1934)s16 20 | 161g 1912] 141g 1812] 1414 161g 
Exti s f 64s of 1927_.--- 15lg 24%) 14 18 | 15 17 | 1614 22 | 1614 1953} 16 19 | 1612 20 | 14 18 | 14) 1612 
Cent Ry 30-year 7s_-.---- 0 5 | 1453 23 | 13 1612] 1212 1514] 135g 1612] 14 1633) 15 17 | 16 1712] 16 1953] 115g 147 
817s coffee sec in of'221952) 6512 65121} 66 68 | 70 85 | 76 86 | 76 76 | 76 781s} 73 745g) 721g 73%) 7212 73 |... -.--]---. ----|---. ---- 
Bremen (State) external 7s 1935) 2973 39 | 35 4312] 35 3914) 367%, 39 | 26  38%4| 271g 37%| 36 4613] 42 49 | 487, 56 | 5453 5673} 55 6014) 60 6412 
Brisbane (City) s f 5s 1957) 3614 4212] 331g 3912] 40 4853] 361g 45 | 36%3 45 | 3612 4514] 47 61 | 55% 66 | 6314 75 | 6553 7614) 6014 6712] 61 67% 
Ag gold Pe wen meweeoocn eo 1958) 3412 4313] 32 39 | 39 4812] 39 48 | 36lg 45 | 36%, 4512) 4833 6114) 57 66 | 6314 757s] 6512 787s} 59 6673) 62 
-year s 








-1950| 37 4714) 40 43 |s46 5712] 46 48%) 4614 50 | 4514 50l2] 5112 71 | 61 73 | 72 84 | 70 85%) 70 79 | 68% 72 
—s (City) ‘extl s £6s-1962| 16 2615] 19% 2412] 1814 23 | 1412 2214) Lllg 1714] 13!2 221g] 21 2612) 2414 29 | 827%, 30 | 2253 285g] 221g 25le] 23 254 


ry tytn: 4! extl “eS 40% 51 | 46 51 | 45l2 58l2} 43 50 | 35 45 | 381g 4312) 36% 46 | 33 3933) 37 5234) 40 5173] 3614 4212] 3612 4012 

Extl s f 6s ser C-2......- 40 41 | 42% 45 | 39%, 55 | 36 38%) 36 36 | 3312 347%] 29 3512] 30 35 | 40 51 | 40 53 | 38 40 | 3312 B35lg 

Extl of ¢s ser G3 wpomwon 190 40 43 | 43 43 | 391g 50 | 36 3712] 33 3653] 28 35 | 31 37 | 31 32 | 33 497%) 41 4712] 33% 3512] 32% 35 

Buenos Aires (Prov) extisf 6s’'61|s24 34 | 29 3512] 29 3714]/s24 31%] 24 27 | 22 26 | 22 31 |s21 2619} 2212 35l2|s25lg 33 | 21 2812] 16%, 2214 
External s f 6}4s_..-.--- 1961) 2414 3312} 30 347s] 3012 37 | 25 31 | 23!2 26%) 21lg 26 | 22l2 29 | 21 27 | 23 385le] 26 3312] 215g 28 | 17 


22 
Bulgaria (Kingd) s f 7s___.1967| 1812 34 | 18l2 2312] 15 20 | 12!2 20 | 11 15 | 10 20%] 20 2312) 19 25 |s23 2512] 19 21!g\a19% 21 | 15 20! 
Stabiliz’n s f 74s Nov 15 1968) 30 4112] 3112 3612] 26 3612} 17 29 | 1412 23 | 18 2312] 21 2814) 23 2612} 25 30 | 2512 2712] 2314 25 | 2ile 25ig 


Qaida, Dept of (Cel) 7448.1946| 24 2014/15 1612] 12 1612} 9 121g] Sig lll] 8 11 | 101g 1612] 1312 1819] 153g 22 | 12 16 | 11 12 | 10% 137% 
Canada, Dom of, 30-yr 48s_-1960} 71 75 | 7114 771s} 7753 81 |s75'2 79 | 7413 78%) 72 745s| 7414 83 | Silo 85%] 823, 867s) 8612 9214/s78 8873] 79 87g 
30-year gold 5s_.......-. 1952} 88 91%) 87 9153] 9112 9633] 93 9614] 911, 95%3/8873g 911g} 8912 9612} 96 9973) 987g c101 | 995g 10214| s941e 10012 89733 100 
MPRA Ait scans iasacstaiaasub abit 1936] 86 9034) 903g 94 | 925g 95 | 9314 95ig/s92% 95 | 92 9373] 937g 97 | 961g B8le| 973, Ole] 991410012] 95 9984] 9612 903, 
Carlsbad (City of) s f 8s_..1954| 75 791s} 71!2 78 | 90 90 | 8212 8212] 61 76 | 66 70 | 65 71175 75 | 80 84 83 88 
Cauca Val (Dept) Colom 7 4s'46} 15 1912} 12 15%) 14% 17 | 12 15 7 1212} 5ig 8s} 8lg 11 | 11 1412] 9 15%) 10 13 84 11 87g 1014 
Cent Agric Bank (Germany)— 
Ist lien s f 7s farm loan__1950| 3612 477s] 381g 44%] 3512 4234] 281g 37le|s25lg 2914)$25%4 3212/ 33734 c5034| 455g 4812] 48%, 59 [354 61%/a53 59 | 56 661g 
Ist 6s fm in int ctf J& 315 60) 2814 3112] 34 3734) 32%, 38 2612 351g] 2114 261g] 2412 3lls] 32 45 41 46 4312 52 46 54 | 45 50%) 47 56 
Int ctf w i_.._A&O 15 1960! 2812 4214] 323, 3814! 32!2 3812] 261g 35 21llg 2612] 2412 361lel 3114 45 40%, 45 | 433, 52 46 54 | 45lg 50731 47 55le 
Farm loan 6s series A___1938)| 2714 c43 36 42 345g 421g] 277g 36 23 2844] 24l2 3334) 35 471s] 44 4712) 45%, 57 52 58 5014 58 545g 64ig 
Chile (Rep) 20-yr extl s f 7s 1942) 14%, 19 15 1712} 14%, 1812} 8% 14 612 85g) 412 6 614 10 9 147g| 93g 14 87% 10 Jig 85s 5 Tig 


External s f 6s__...-....- 1960) Ll!2 147s! 10%, 1314) 12 15 6 12 31g 7 31g 467g, 414 9 7 13 814 123g) 73g 953) 55g 734) 414 61g 
External s f 6s_._.....-- 1961; 115g 14%] 10% 13 11%g 14 6 12 3 634) 3le 634) 414 8%) 7 1212) 83 1233) Tig Qlo| 584, 8 414 6lg 
Ry external s f 6s__....-_ 1961; 115g 15 ll'g 13 12 15 6 121g} 4 8 3l2 6 4l2 812] 7le 1312} 9 12 Tig 938) 57%, 75g) 414 Gig 
Extl s f 6s int ctfs___.___ 1961) 10'g 1514] 137g 1514] 12 143%] 83g 1312] 4 clOl4] 4 cdle| 4 812} 73g 127g) 8lo 12 Tig 914) Glo Tilo} 43g Gly 
Extl s f 6s___....-.-..--. 1962} 12 1312} 12 1212) 1l!g 1412) 6 121g] 5l2 7le| 3% 5 4% 8 7ig 13%) 8 1112} Tle 10 6% 8 41o Gilg 
External sinking fund 6s 1963} 12 1412] 11 1312] 12 137s) 5g 12 3% 612] 33g slo] 433 833) Zig 13 814 12 Jig 9 61g 734) 414 68, 
Chile Mtge Bk 6s June 30 '57| 12%g 20 13 1614] 1214 1412} 7 11%) 5 Blo] 4 21g] 51g 131g] 87g 13 83g 12 8ig 10 91g 1114] 83g 1012 
S f 6%s of 1926__June 30 1961) 25 c32 | 25 2714, 25 28 | 19 27 | 21l2 261g) 85g 26 | 144g 20 | 11 1514] 121g 135g] 101g 1212] 123, 14 | 1llg 135 
— ee! See eee se 1961; 12 1512} 1l!2 14 1212 14 a 13 5 Jlo]} 4 37g} 4lg 1213) 8 1212} 8ig 11 7ig 914) 814 101o) 5% 9 
apalah ate inka waldbbiihne alnége = 1962} 1114 15%4} 13 15%4] 125g 155s] 8 13 7!2 10 3 5 6 1212] 101g 1234) 8% 11l2} 8 10 91g 11 55g 101g 
Chilean cons munic 7s__.1960} 7 12 8 10 93g 13 5le 8%) 4 7 212 9g 25g Glo) 353g 107g) 734, 10 5 8 41, 55s) 3lq 41g 
Chinese Gov Hukuang Ry 5s’51| 7 | ere tee 11 13 8 1214) 73 7%) 7 3%) 10 1210} 12 121g] 1[llg 1212} 12 16 1314 15 151g 171g 
Christiania (Oslo) s f 6s_..1954|).._.. _._.| 75 75 -. Btioacs 2a SS. .. tte wou 66 66 {81 81 86 8812] 837g 8512] 817, 84 
Cologne (City) Ger 6%4s___1950) 2212 30%) 27 30 305g 37 |s3214 3714] 16 3212] 161g 2312] 2212 33 33 3714) 37 44 401g 4314] 4012 431s] 403, 50 
Colombia(Rep of)extl 6s J&J'61| 2412 30 21lig 2714] 23 25%) 17 2312] 13% 27 22 2634) 255, 34 27 c3914) 34 40 31 39 27 3314] 28%, 301g 
Extl s f 6s of 1928_______- 1961) 2512 30 | 21 27 | 23 255s] 1714 2312} 1312 2734] 2112 267s] 26144 34 | 27 3912} 3412 40 | 3012 391s) 27 33 | 2812 30 
Colombia Mtge Bk 6%s_...1947) 21 2712] 19%, 23 1812 22 181g 24 20 2312] 2112 2512] 241g 27 2512 28 2612 30 2512 30 17 2512] 197% 261g 
S f 7s of 1926_....-...--- 1946] 22 27 | 20 26 | 20 23121} 18 2312] 201g 24 | 20% 2251p] 23%, 271g) 24 30 | 2614 29 | 21 271s! 18 24 | 17 265, 
8 f Je of 1927........-.--- 1947] 22 2812} 20 2412} 21 23%) 19 24 | 21 25 | 23% 26 | 24 27 | 25 307) 263, 40 | 25 30 | 173 277%] 203, 


28 
ene (City) ext 58.1952} 62 65 | 5512 64 | 65 7ils] 56 69 | 60 66 | 5512 60 | 58 72 | 67 75 | 75 84 | 72ig 79's) 69 7534) G8ig 7lig 
DE RISES See 1953} 54 60 | 50 6312} 60 67 | 545s 62531 52 607%) 46 54 | 52 69 | 64% 69 | 68 77 | 69 7612) 65i2 704) 63% 68 
onan i extl s f 7s__1957| 20! 34 | 22 2312] 23 3114] 20 237) 15 19 | 1414 2012] 13 201g] 81g 15l2] 115g 147%) 125, 16 | 123g 1512] 95g 13 

Extl s f 7s_.-.--- Nov 15 1937] 32 34 | 3214 38 | 35l2 46 | 38 4414] 36 40 | 2714 4453] 231g 28 | 12% 20 | 22 24 | 15 21l4) 22 2919] 248%, 31 
Cordoba (Prov) Argen 7s__1942) 3014 41 | 37% 42 | 38 42 | 35 36!le] 35% 37 | 214 25 | 24 30 | 20 34 | 24 30 | 30 3212] 26 28 | 22 2712 
Costa Rica (Repub) exti 7s 1951} 2614 c45 | 255s 3314] 2812 38 | 33 37 | 27 36 | 2412 28%) 26% 33 | 26 27%) 26 28 | 2712 2712 2 

See © eee mee OOleete eg Eien: ebucdivdes ahighbelle ‘suecbkeds sabaleossde sbbebeen« sada 27 2712] 2714 27141 17 18 

AO ee Se” EE ee AES Me See ae a RNS SRC et ee 243, 2710} 21 24lg 
Cuba Rep of 5s of 1904____1944| 78%, s8114/c8lle 86 | 8312 95 | 8712 96 | 87 891s] 87 c91 | 9Ole 96 |s90 9114) 589%, 92 | 89 90l2} 89 s90l2] 89 9Ol4 

Extl 5s of 1914 ser A_.__- 19491 85 88 | 84 87 189 89 | 90 921g] 8612 91 | 83 85 | 83l2 Olle] 9114 Olle] 92 9212] B8lg 92 | B9lo 92 | Dile 93 

External 414s........--- 19491 52 64 | 6lle 73%) 65 72 | 6753 74 | 65 71 | 631g 657) 8643g 72 | 7612 81 | 78 80%) 78 82 |s70le2 ” 872 761g 

30-yr sf 5\4s8_....-.----- 1953|s74 78 | 7312 7614] 7312 76%s| 7012 76%] 71 77 | 66 74 | 6814 7312] 73%g 821s) 751g 80 | 75 787%) 75 7lig 78% 

Public works 5 4s June 30°45| 3373 39 | 33 38 | 3412 40%| 37 404] 35's 39 | 3612 3912] 367% 40 | 3812 46 | 391g 48 | 40 43 | 38% fo 3812 43 
Cundinamarca (Dept), Colom 

Gantt .e# 6i40.—......:..-. 1959} 12 17 | 12% 141%c] 812 1312] 514 824] 353 8le] 5 7 5 12%) 12 15lg} 1112 31614) 914 1212] 7% 97) 738, LLlg 
Czechoslovak (Rep) extl 8s 1951] 86 100 ' 90 9412] 9712100 | 85 9712] 75 90%4| 67% 87 | 87 98 | 95!g 98 | 97%, 101g) 981210012} 90 100 | 92 95lg 

Sinking fund 8s series B_1952| 8514100 {89 95 |97 100!2 1 87!2 96%) 77 89 ; 70 871g] 84l2 85 | 95 9712] 97 10014) 98 10012} 91 99%) 92 93% 


Denmark (Kingdom of)— 


20-year extl 6s_....-...- 1942| 7014 79%] 74 8014] 797, 87 | 77 8614] 671g 7712|s65% 71% | 6912 90 | 84l2 90 | 88%, 9512/8915 96 |s87lg 9234) 586 90% 
Extl gold 54s___--...-- 1955} 62 72 | 681g 75 76° 85%) 68 8212] 643, 7014] 59 657%| 62 8014] 77 8312] 83 95 | 89% 92%) 8733 921g] 83ig 87 
Trust rcts gold 448___-_- 1962] 57 64 |c57% 6414] 62% 71 | 55's 68 |s49%, 60 | 4713 5514] 54 70 | 67 7112) 7014 8112) 73%, 797%) 72 76%) 870% 73l4 


Deutsche Bk Am part ctf 6s 32) 57!2 72 0 75 | 62 5lol 59 65le1 57 67 |85814 821g] 76%, 865387734 85 | 80% 9012] 83 9212] 85 B89iei/__._ ___. 
Stamped ___-_- i. CE AS ees ; re at iil eal poe See ' Ree: tte dsndbade keds amed 7814 86 | 7573 80 |s7914 82 | 80%, 83% 
Dominic Rep Cust Adme 514 8°42 55. 55 | 52 65i0] 44 61 | 38 42 °|39 41 | 361g s41 | 381g 47 | 4444 55 | 52 64 | 54 55 | 50 54145 50 
2nd series s f 54s____-.1942]____ ____ a BS ee. Searcy ae ges: repr a 2D Bee eee ee oe 
Ast sec 5\4s of 1926...__- i940 30 45 135 40 |40 42 133 36 | 32 37 | 3012834 | 32 44 | 421g 50 | 46% 51 | 47 47 | 40 4410) 347, 371g 
2d series s f 5\48__...--- 1940] 33 42101 38 50 | 39% 44 | 32 37 | 322 36 | 285s 35 |s32 42 | 414850 | 47 4912} 54 54 | 39 4412) 36 36% 
Dresden (City) extl 7s____- 1945| 24% 32 | 33 4414] 40% 45 | 34 42 | 32 35%| 30 34 | 42 47 | 45 50 | 47 52) 51 70 | 55 60 | 53 50% 
Dutch E Indies 25-yr extl 6s °47| 8113 87 | 8314 9144] 89 Q1le/s81 92 | 83 89 | 7912 9214] 92% 97%4)s95 98%) 984,100 | 9873 100%] 991g 101 | 995s 10012 
40-year extl s f 6s______- 1962] 79 85 | 80!2 89 | 85 885s] 771g 85%s| 781g 8412] 7514 8814] 8814 9412] 92'4 981g] 98%g 997s) 985,101 | 99! 101 | 9912 101 
External s f 5'4s_..-M&S1953| 79 79 | 76 8214] 83% 887 | 78!2 83%] 77 7933] 7412 84 | 89% 91 | 91% 96 | 961g 9812) 9814 10014) 9853 10012) 987 100 
External s f 5}4s..-.M&N 1953] 7712580 | 75 8112] 82 8712] 80 85l2] 7753 80 | 75 8312] 8614 9012} 90% 9614) 9714 9812) 971g 100 |10014 100%) 991g 991g 


El Salvador(Rep)Customs 8s’48| 50 61 | 40 44%] 21 41 | 221g 25 | 20 2312] 231g 36 | 3412 41 | 44 65 | 5979 60 | 60 60 | 60 60] 55 60 
CES EE OE ETS ORES a ES eS SS eS See ee Sage ie 2s t.. 2 
Estonia (Rep of) 7s_._.._- 1967| 3612 39%,| 32i2 3612] 35 372;| 3412 3712] 3614 38%|s36 41 | 41 44 | 42! 4812) 48 54%) 45 54 | 37%, 4712) 3512 46 
Finland (Rep of) exti 6s.-.1945| 42i3 47 | 45 50 | 50 56%|49 56 141 50 | 43 46 | 451g 50 |s53!2 6512} 67 7314) 70 72%) 63 73 | 55 63% 
External sink fund 7s_._1950| 4313 55 | 50%, 5612] 53!2 58%] 53%, 597) 44 5412] 42 517 | 4853 60 | 5812 72 | 69  74%4) 6713 7412} 62 74 | 6312 67 


External s f 64s_-_...-.-- 1956} 4212 48 4412 52 4912 53%) 4814 56 40's 49 42 46 45 57 5114 67 65 73 611g 71 5512 69 5712 63 

External s f 5'4s_-.-_--_- 1958| 351g 461s] 45 652 | 48 52 | 4253 5ilels39 4912] 40 45 | 43% 50 | 5414 60%) 61 68 | 63 68 | 53 66 | 53 58lg 
Finnish Mun Ln 68s A__-1954| 44 4812] 45 5012] 49% 50%4| 44 5414] 40l2 48%] 401g 45 | 45 4812] 48 60 | 59's 65 | 62 67 | 61 65l2) 515s 62 

External 614s ser B_.--- 1954] 42 47 | 41 463:| 49% 49%/ 48 541s) 40 40 | 42 45 | 47'4 4812] 48 514) 59 63 | GOl2 667%) 57 G4le 50's 5814 
Frankfort (City of) sf 6348 1953|122 30 | 2514 2814] 19%, 2914] 18% 22 15! 20%] 141g 19 181g 307, 29! 33 | 31 39 | 325g 39 | 3314 38%, 447, 
French Repub extl 7}4s___1941|s1053114)4|/111 11612/11514118 |116 12212|1181212310/116 119%|117 1197%)117 121%4)12012 124 |8s11912 122 | 120%, 1237, 193 12753 

Leen 7s of 1924_..... 1949] 1087S11512}110 11612]1134c11712|s114!2118 |111 117%4|8110 113%g|111 113%) 112% 114'g/113 11612) 115! 116%)11512118 |11712 121 
German Govt International 

35-yr 54s of 1930.______ 1965] 27% 3912] 35  38%| 3212 4453] 32 39%] 24%, 3514] 24 3812] 3753 5lle| 4312 4734) 46% 5214) 491, 54 | 47 5233) 485g 5912 


German Rep exti loan 7s_-1949| 57 6514| 59 6353} 56 65 1855 61 | 4214 5812/8413; 58%] 55 73 | 6512 c70%| 65% 71 | 67%, 7312] 6812 727%) 6914 79% 
Germ Prov & Communal Bks— 

(Cons Agric Loan) 648-1998] 1914 28 | 24 3312] 20 29%] 17 24531 14 19 | 15 2112] 1912 30 | 27% 31%) 3114 4314) 3714 44 |837% 45 | 38 45lg 
Graz (Municipality) 8s....1954] 2813 39%] 36 50 |45 60 | 36% 46%4| 34 40 | 30 3712] 35 3912) 35 38 | 4214 4912 48 4914] 45 4810] 45lo 4812 
Gt Brit & Ire (UK) 20-yr 5148 '37|s8912 95%4| 923g 98 | 97 10014] 99 10144|101!g 10614] 99% 10314/10314 105 [10312105 |104% 105%4)s105 106%4|10012 cl05%4) 1027, 106% 

_ |, SERS See ---- ----|100 100 |102 102 |--.- ----|104% 104%4/---. ----|---. ----|..-. -.--|----" -...- 102% 102% 

4% fund optional 1960 £_1990 356 86014|€85915865 |€8651487673|€8695g87312)€87 21487412) €S37314874% | 687478 87758 €87213875'g|€7312 8747g\es7 124e875 \es66 872%4\e s6914871 

5% War Loan £ opt '29__1947/¢3652436812|e8652486912|€36912€76/4|€875 877 |e874 875%4\€873 877% |€86973872'4 e369 870% — 70 jes66 6812\¢86312866%4|)__.. ..-. 
Greater Prague 7s of '22_1952| 79 91 84 91 93 Q98lels89 92 | 71 89 | 70 75%4| 78 89!2 92 9934 99 | 94le 96 “ees ee 8712 90 
Greek Govt s f sec 78___.-.- 1964) 44 6312} 48 53 | 39 545s] 17 37 193, 23 | 201g 2319] 2212 34 | 32% 37 3a 35 83613 37 | 31% 35 |s30 30% 

Sinking fund sec 6s....1968) 34 48 | 35l2 46 | 25!2 41 16 27 1212 15 12 18 16 23 19 24 | 21 27'gis23 2814) 20 26%) 16 19% 


Haiti (Rep of) customs 68._1952] 62 661s) 63% 65121 65 6612] 60l2 66 | 5612 60 |s52 5612) 58 72 | 70 70's) 67 75 74 80 | 72% 84 | 73 76 
Hamburg (State) 6s______ 1946| 277, 34% oe 32l4 2553 36° 2453 275s| 161, 22 1914 28 | 23 36's] 34 3712) 325g 45 | 39 45% 39 447% 41% 527% 
Heidelberg (Ger) ext 7}48_.1950|) 27!2 36 |... ----. 30 85 | 2814 28144] 20 2512] 26 44 39 44\g 35 3712 a7 43 43 4476 41% ~ ome 4 
Helsingfors (City) ext 61581960] 34 41i2) 40 51 | 421 G14] 46 51 | 41!2 46 | 4012 4312] 38% 4612] 4814 60 | 571s G5 | GO's 8654) 50 62 | 45 48 
Hungarian Munic Ln 7%48.1945| 15 23 | 19%, 25!) 22% 25 | 17 23 | 12% 17%] 10%g 16%| 1612 21 | 19% 222) 2014 2512] 1614 20 | 15l2 1812 1 im 
External sink fund 7s Sept’46/ 14 21 18 231g] 2119 25 | 18 225%] 12 17 O53 15%] 14 214) 21 223i 2112 25 15 2112 ay 2 = ane 
Hung Land Mtg Inst 7}4s_1961| 20 30 | 2514 26 | 23. 28 | 184 23 | 17 2212] 1912 29 | 26's c35 30 35 32 44 | 26% 35 2612 = Ht o71 
S f 7}48 series B......_- 1961| 24% 31 | 25% 28 | 24 26 | 1914 20%] 14% 2212] 18!2 30 | 27 33 | 32) 35 30!g 33 25'2 30 | 28 . one are 
Hungary (King of) sf 748.1944) 40 55 | 46le 51 45 4%] 33 4312|318!2 32 2012 307s| 30 38 | 341g 441o) 42 47 | 37%, 42 | 33% 385s! 374 ‘8 


s Deferred delivery. c Cash sale. e Accrued interest at rate of exchange of $4.8665. 
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Financial Chronicle 
DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGBH IN 1982—Concluded. 


Jan. 7 1933 



















































































BONDS February | March April May June 4uly August | September| Octoder | November | December 

Low Htgh\Low Htgh\Low High\Low Htgh\Low High\Low Hitgh\"ow High\Low High\Low High\|Low High\Low High\|Low High 

Irish Free State 5s_------ 1960) 71 869 7412) 71 75 | 72% 76 | 74 75 | 74% 7712) 875 7912} 75 7653) 78 7812] 75 81 | 70 74%! 7112 764 
Italy (Kingd of) exti 78...-1951| 8412 91 | 87 888% ams 911s} 88 907%] 82 8814) 81 c87 1"85ie 92%) 901g 951o) 91 96 | 95 98%) 9612 98le) 97 D4 
Italian Cred Consort 7s A_1937| 82 100 | 86 92 93 92 | 851g 89 | 804 86 | 8312 89 | 90 96 | 95 9712] 95l2 98%) 9612 97i2}s96 98% 

Extl sec sf 7s ser B_--.-.-- 1947| 7012 767s) 72 77% Fale 77 82 | 72le 79 | 7:% 77 | 74 84 | 86le 91%! 8412 92iq/ s88l2 94 | 88814 9412) DOl2 954 
Italian Pub Util exti 7s_.-.1952| 605s 75 | 681g 7114|s6412 73t2|s68l2 76 | 60 77 | 56% 65%] 66  7314/s741g 79 | 7412 8912] 8412 90 | 85 90 | 84 904 

Sepeneen Tien cnt 8 6S )he-- See 7712 84 |366% 77%4| 67 7253| 67 711g] 5212 70 | 531g 61%) 561g 6712/ 85914 65%4| Glic 6412} 59 64 | 359% 64 | 57l2 615s 

xtlsf54s -...-.------- 5| 66 7314] 57 66%) 58le 635s) 561g 6114] 4512 68 | 431g 49 | 4314 54 | 491g 535s] 5012 5553] 4914 5514) 47% 51 | 4712 50% 
Jugoslavia tetate Mtge Bk)— 

‘Secured sf ¢7s8..------- 1957| 31 40 | 32 4214) 3612 4312] 32 38 | 30% 35 | 29 36 | 31% 38 | 3llg 3812] 30 3314; 18 28 | 17% 23 | 17 20 
Leipzig (Germany) 8s f 7s8--1947| 26 35 | 30 82 | 27% 341g] 21% 2812} 20 23 | 1612 30 aes 14 38 39%) 41 4519] 421g 4612] 477g 55 | 4914 55 
Lower Austria (Prov)sec7 48 50/ 33 40 | 3614 4012} 40 46 | 39 4512) 3514 39 | 34 38 37 3812} 3812 4514] 43 4514) 381g 46 | 45 50l2 
Lyons (City of) 15-year 68.1934) 98%, 10014 9914 103 |£101 1031g/s101 103% 103 104%g|102 10412) 10314 104% 10353 105 1041, 105 |103%, 1057%|104 104%/ 104! c106, 
Marseilles (City of) 15-yr 68 34/ 98%, 10014] 992g 103 [10112 1031s|101%g 10312103 €10514|/10253 10412] 10312 104%3/104 105 | 104%, 10424 103%, 104%| 103% 10414) 10414 105 
Medellin (Munic) extl 64481954) 10 1812] 15 1712] 10% 13 101g 13%) 8 12%) 7 912} 10 12 10 147%) 12 1614; 9 12!g] 81g 10 7ig 9 
ee Benen 560. eee Ole Gist Ble FA. aasckccca “Sdaeckoone ciuslenaw ‘conclines daeckoawe anew ae” a eit 3 2 2%, 
Mexico (U s of) ext 58 of '99 £'45 

Assenting 5s of 1899_...1945/)__.. ____ ies ten ee 6 3ig 412} 2 EE SRR ek Se Sy aaa Ma? Die Oe = B tics. tees 24% «=3ig 

Assenting 5s large......----|_... -... EE ae Set 7S ee aay ee” A ke SLE ed SS) SE REN Se: ERE: 5 5 

Assenting 4s of 1904_...1954)___- __ ll Qie Qe} 2% 234] 133, 1331 Ile a Ba 8 2:18 421 ae 8a 5 he eS 

Assenting 4s of 1910__._---- Me GQesnsa deen 4 Bee (See $k. dc Bits eet ee ee SS 4 4'g 4731 31g Ble] 3ig 34; 3 3 

Assenting 4s of 1910 large..| 4 44) 4 4 4 5 3 Zig) 2 2le  2lo} 2g QZlol 2% 3 Ble 731 Big 4 3ig Blo} Zig ig 

Assenting 4s of 1910 small_-| 3 3 3 Big] Ble 4g] 3 3 153 3l4] 2ig 212) 1% ig) 2% 3 3% «5 Big 41o} Big Big 2 Sig 

Treas 68 of '13 July '24 coup 

SEITE EEA SNe PE ESR Se ae ae 253 3 3 er ik Me es Gem 47, 47) 4!g 4's) 4 4 21g 3g 

Ce aa dint thl ein ah abo ie 3% 37%| 47% 473 5 , ee ee” ee 4 4 SF ge aS, AS ae 21g 4 
Milan (City, Italy) ext] 63481952) 65 707s) 62 6512 68 |3863% 6714) 583365 | 571g 68 | 66 74 | 701g 75%) 7214 8453) 78 87 | 880% 83 | 80% 867% 
Minas Geraes (State of)— 

Extl sec s f ¢ 648-.----- 1958) 1312 1612' 1014 1412] 101g 13 8 11%) 8% 117%! 934, 1219] 101g 12%! 10 12 | 101g 1212! 11 141g] 11) 15 91g 13% 
External 6s ser A---_--- 9591} 12 17 | 1112 15 | 10 13 812 11 91g 131g; 93, 111g} 1012 Llig} QMigcllig] 1033 12 | 11 15 | 11 15 9 14 
Montevideo (City of) ¢@ 78..1952| 2112 26 |s22 26 | 221g 2814; 14 18 7 14 612 101s} 10 13 10%g c1810} 1653 24 | 20 25 | 17l2 211o} 15'g 187% 
Extl s f & 6s series A__..1959| 20 23 23 «425 18 22 101g 17 Tig 15 64 9 10 14 12 18 165g 247g) 15%g 25 4 18 ll 13% 
Netherland (Kingd of) s 6s A 1972}310124c105 |10314 10514/10014 101%4|_... ----]---- ----]---- ----]|---- ----|---- Kopuhinhe copesann Somiccae aeaakihus dane 
New So Wales (State) ext 581957| 43 53 | 3012 51 | 5Ole 5512] 44 55%] 4314 58 | 537g 60%| 6114 71 | 6414 74 | 73's 88 | 73!2 8419] 6214 75 | 65l2 74% 
External s f 5s_....-. Apr 1958] 421, 52!2| 297, 504; 50 58 | 43 856 | 44 5714] 53%, 60 | 6012 70 | 64 74 | 7314 87%) 73% 84 | 615g 75 | 65 7Ale 
Norway (Kingd of) ext s f 68°43) 70 7712) 7412 84 | 78 83%] 72l2¢ 82 | 7453 79 | 7014 7712} 74  79%3| 76% 87 | 83'!g 90 | 873g 8912) 78ig 87%) 80 86 
External s f 68_..-.----- 1944] 711g 7712| 72%, 80 | 7914 S841e| 73% S2le| 741g 77%| 72 7/7%| 74 7914) 775g 8714) S212 895g) 86i2 89 |s781g 87 | 7853 8612 
External 2 s f 68...-..--- 1952| 70 7612] 7214 79 | 741g 84 |873 797%] 7212 7712] 7012 7434] 71's 7953) 77 85 | 81% 90 | 85 8912] 77ig 8612] 77 84% 
40-year s f 548.-.------- 1965] 641g 72%| 69 76175 79 | 69 76%) 705s 74 | 68l¢ 7314| 697s 76 | 71's 8012} 78 85 | 80 8514] 75 837%] 78 82 

xternal 5s_.....-.- Mar 1963) 6314 70 | 68 7512] 7214 7614] 6853 75 | 70 7212) 6612 7114] 69 74 | 71144 79 | 75% 82 | 80 847%) 7llg 817%] 71% 79% 

Munic’l Bk ext! s f 58_.-.1967| 597, 64%, 68 701s) 70 70%| 67 7012) 68 71 | 68 7112] 65 714) 73!2 75 | 7314 76 | 77% 80 7 #%7|74 75 

Municipal Bank extl s f 58°70) 64% 64%4).... -..-. 70 70 | 701g 73 |8651g 711s} 70 70 |s67!2 80 |-... -~-- 75 77 | 775g 8033} 74 77 | 7214 74% 
Nuremburg (City) ext] 68-.1952) 201g 3112} 26 3112) 22% 28%/ 18 237.1 15 20 | 15!g 2012} 21 3212) 3014 34 | 3012 407%) 34 41%) 3 4013] 3814 47ig 
Oriental Develop Co ¢ 6s-.1953) 6114 72 | 52 621e] 5653 60 | 513g 5612] 36%g 541g] 38lg 4312] 41 485s} 4234 4834) 4812 52%4)s50% 54 | 4314 53 | 41 46% 

Extl debt 5s int ctfs_.1958| 571, 6814] 48% 5712] 4812 59 | 4853 517s) 41 62 | 35 40 | 37's 45%) 41%, 477%) 4212 47 | 431g 48 | 4212 47%) 3814 43 
Oslo (City) 30-yr s f 6s_.-.1955| 60 68%) 63 7412} 70 75 | 6614 70 | 6 66%4|8641g 6712) 67 70 | 7llg 86 | 84 88 | 8512 90 | 80 8812] 80 83 

Sinking fund 5s_.---- 1946] 99% 100|1e.... ..|--.--- .-|-..- Per iki ceedagtn ttgean® isthe’ eA Yc: Fo bee Mc, oT a 
Panama (Rep) ext s f548_-1953| 85 9114) 85 9712] 913% 97 | 90 9312} 90 93 | 90 911s} 91 9312] 93 97 | 95 100 | 9614 9914) 9712100 | 98% 10014 

Extl s f 58 ser A__May 15 1963] 45 56 | 55 601s Ho 6273) 49 60 || 50 «4554 | «46 51 48 6572] 58 721g} 481, 55's] 5012 5653) 49 5212 49 
Pernambuco, State, ext 78.1947) 71g 912} 7 Big 9331 6 Big} 412 6 3 5 5 7 514 97%! 61g 97%) 5 Tio} 6 Sig Olg 
Peru (Rep) ext s f sec 78.1959) 1114 145s|811 1212] 10% 1212] 9 10%) 3% 612] 5% 6 6 1012} 10 14 | 1214 14%) 1012 13 8 101g} 5% 81g 

Nat Loan exti 6 f 6s..... 960} Gig 7%) 5% 7 55g (612) 3 6 3 44) 3 444) 3 6 5 8%) 61g 10 5 673} 5 6 Big 55g 

S f 6s int ctfs wi--...---. 1961] 6 712i 514 7 5ig  6le] 3 8 3 Qig 419) 2% Siz ~ Slo} 6g Ole 5 61o| 47% 6 Big 
Poland (Rep of) gold 68._..1940] 50 55 | 527, 56 | 56 604) 48 58%| 44 55 | 45 50 | 47% 54 | 51 54 | 51% 5612) 5212 55 | 531g 57 | Slig 55% 

yp loan s f 78.1947/ 48 54 | 50le 56 | 55 58le] 4612 57 | 40 4914] 3012 45 | 4253 4812) 4714 = 5O0le 55%) 51144 54 | 51 547%) 51 55 

Extl s f ¢ 8s.--.-.------ 1950) 48 5512] 5312 5912] 57% 64 | 48le 60 | 45 55 | 4312 49%) 46 59 | 55 561g 65 | 57l2 61 | 58 6154) 571g 60 
Waste Ahoare ey of 67801961) 11 14 | 1lils 15%9| 1253 16 | 10 11 110 10%] 10% 11 84 9 9 oBte 107g 1133) 8 12 814 9%) 8 10 

Exti guar s f 748_----.-- 1966] 8 111g} 10 112} 9 10!s| 6% 9 5lg 7 5le 8 614 812} 6% 11 83g 1012] 7le 11 7ig 1013} 7 8lg 
Prussia (Pree St) ext ef 60°51 2214 35 | 2912 33 5 83 | 22 27121 17 24 | 175g 2414] 24 36%) 33 37 | 35 4814) 421g 50 | 43 4753) 43 587% 

f gold 6s.............- 211g 33%|s25 32 | 251g 31%] 2053 251g] 151g 2412] 16 23%] 23 3612) 3214 357%] 34% 4612) 411g 497%) 40 4673) 4212 5614 
Cepenteneiete of) extl 79’41| 601, 7612] 65 72 | 70l2 88 | 67 88 | 6553 78%) 70 757s) 76 90 | 80 95 | 90 1004) 9614 10014) 90 867, 95 

External s f 6s........-- 1947] 5ilg 59%) 47 6312 60% 69 | 55%g 68le] 55% 64 | 58l2 6512] 66 7912) 71 85 | 82lg 96 | 86 9612} 70 87 | 74 82% 
Rhine-Main-Danube 7s 8sA_1950| 35 653 | 4814 55 ae 50 1 lo} 2612 34 | 24 36 | 33!2 55 | 4612 5312) 5044 55 | 54 5853] 5314 58 | 57lg 68 
ge honey oe th ae 19a : ween : 8 12 {10 a) 14 1853} 10 16 12 

al 88......------- 13 21/14 18 ;|10 18 | 10%g 13 9 10!2} 8 12 2 12) 103g 1012 12 

Ext s f 6s temp.-------- 968} 8 11% 10s] 8 11 | 6% 94| 412 8 | 4% 7%4| 5's 72] 64gcl3 | 9 11 | 9 115 8 10%2] 6% 91g 

Exti sf 7e of 1926 EMS aR 966] 11 144/11 13110 14 67, Qe] 5 8 5 814] 612 8l2} 74 1212] 9 12%) Qlg Alle} 8lg 1012] Zig cO7% 

Extl s f 7s munic loan_..1967/ 10 13 | 10 101s] 10 10%] 8l2 103s) 5 Ble} 5 7%| Gl2 812} Tig 11%) 81g 10 8ig 10 8 10 7 9 
Rio de Janeiro (City) sf 88.1946] 12 16 | 151g 18 | 12 18 Ble 12 7 12 2 = 75g 1212; 912 16 | 10 17141 10 1210) Ql, 11 8 11 

External s f 6}48..-..-.. 1953) 10 12%! 10 12 110 11%] 614 10%) 5 712] 5 6%] 54 8 | 65g 12%) 8ig 14 | 8 igi Tig 8%) 5 7% 
Rome (City of) extl 6}48...1952] 67 7414] 661g 701s] 6714 73 | 6714 72 | 62 68%] 6212 7014] 69 79 | 75 8214) 7712 8712) 88314 91 | 8314 86 234 88% 
Rotterdam (City) extl s f 681964 91 | 87 8912) 871g 94 | 87% 91 | 91 93 | 92 9312) 92% 9612) 95'4 s97l2 9719 101 | 99 cl1Oll2| 997, 10014] 9934 10014 
Roumania 78.......---.-- 1959} 47 56 | 49 525s] 4412 50%/s351g 45 | 28% 3614] 29 c38 | 32% 38 | 37 4312)s38!g 44 | 332 3912] 32ig 3614] 3llg 33% 
Saarbruecken (City) 6s...1953| 40 60 | 45 45 | 451g 4612} 48 5812] 59% 60 | 39 39 | 44 53 | 52 60 | 63l2 6612) 621g} 6214 637%) 64% 6714 
San Paulo (City) (Brazil) 83°52) 1312 21 | 22% 23 | 17 21 | 11 i5le te 12 7 #10412 12412 134) 13 141g) 14 2 12110 12tg 

Exti s f 68 of 1927..... 1957; 101g 16 | 14 ¢l17 | 11 16411 1212} 10 12410 10 2. 38 Tig 15 81g 1212] 814 12%) 8ig 9 67% 9 
San Paulo (State) ext s f 88 1936) 33 47 | 431g 50 | 37 4812] 3lle 4112] 3044 33 | 27 133] 22 26 | 21 27 O 27 | 21% 25'4| 20 2212] 181g 221 

External s f 8s_.......--. 950\si91g 25 116 24 118 22115 19 | 10 cl4te| Ste 138 | 11 14 | 11 191g] 1912 c251o} 1814 204) 17 19 | 12 31612 

External water loan 7s.-1956) 1353 18 | 1473 16 } 161g 18 | 1114 1353; 10 12!2] 101g 2 ; 10 Ite] lllg 13 ; 13 14 | 13% 1612, 10 13 12 

Extl s f 6s $ int rcts_...- 968) 17 | 10 16 8 15 812 c12 84 1012] 8 912) 7 10 7 91g 12!2] 9ig 1212) 81g 10 8 9% 

Secured s f 7s_....--.-..-- 46 62 | 55!¢ 61%) 5744 644] 57 61155 61 155 61 | 56% 65 | 4512 58%) 49 56 | 545,960 | 53 57%) [5012 5414 
Santa Fe (Prov Arg Rep) 78 1942] 31%, 40 | 38 45 | 40lg 4512] 36 4212) 34 4012] 28 34 |822 36 | 1412 22 | 16 25 | 2212 2514) 19% 2212 j12 19%, 
Saxon Pub Wks (Ger’y) 73. 1945| 221g 34%] 271g 34 | 251g 337%] 221 27 | 161g 25%) 19 31 | 30!2 43 | 3912 457%) 41 5214) 52%, 5814) 4912 55 | 154 637% 

Gen ref guar 64s_-.-.-- 1951} 19 29 | 24 33 | 22 29 | 181g 22%] 13 21 | 13% 2612] 2612 38 | 836% 457%) 38!2 51l4) 44 55 | 43 5044) 47 59 
Saxon State Mtge Inst 7s_.1945| 34%, 42 | 38 45531 43 48 | 37 4112] 37 3912] 25 38 | 37!2 4612) 5012 58's) 591g 7112] 64% 70's) 60 637%) 61 65 

S f gold 64s8......-- Dec 1946] 2112 33 | 3114 3714] 3812 4212] 32 42 | 35% 38 | 35% 39 | 33 39%) 46 52 4 658 | 573g 5914) 54 55 58 
Serbs, Croats & Slov (Cing) 88’62| 35 50 | 38 45 |s404 47 | 30 42 | 31 39 | 30 32%) 30 37 | 3553 40 | 26 4012) 16 29 | 18 2278) 117% 198% 

Extl 7s series B...._...- 962| 33 47 | 34 42 | 35lg 41 | 27 3712] 30 35te] 25 30 | 25!2 32 | 30 347%) 24 3412) 14 + 267%) 1612 21 | 116% 19 
Silesia (Prov) extl s f 7s_..1958| 3112 38 | 3714 4612] 40's 47 | 365s 43 | 27 37 | 251g 31%| 30% 37 | 36 47 | 40% 45 | 41 © 43 | 40 43 | 1305, 42% 
Silesian Landowners Assn 68'47| 18 28 | 2414 28 | 24 251c} 19 25 | 16 20 | 13!g 21 | 22 31 | 32lg 34 | 34 40%] 3912 41 0 41 91g 44 
Soissons (City) 15-yr. 6s... 1986 97 100 | 9853 10212/101 103 |100 104 |103 1051g/10314106 | 10412 106% $103% 1061p 104% 106 |10412 107 |103% 106% 105% 106% 
Styria (Prov) exti 7s_..... 2838 3314 40 | 34% 4 35 39%) 30 35 | 30 32 | 22 30 | 26 38 44 | 37 4312 43 |[421e 451 
ouecen (Ringsted ext 5% 1954 7914 8553) 83 87le1 83 92 | 75 84 | 7614 877%s| 7714 c84 | 884 c91%| 89 97 | Dliz 96 | 93l2 9653| s95'g 9733) 94 9738 
Switzerland Gov extl 5}48-1946/101 103 |s101 1027%|10112103 |102 104 |103 10512|103 105%4| 103% ‘Oa 88 104%4/104 1 — 10478) 10312 105%4|s104 105 
Sydney (City) st ¢54s...-1955 34 45121 37 43 | 4212 50 | 37 46 | 351g 45% 53 | 48!2 64%) 58 64 78 7912) 60!4 6914) 625g 681g 

a wan Elec Pow 54s..--1971| 56 6734) 50 58 | 4953 58le| 48 51531 37 50%) 36!g 40 | 37's 4 42 48 | 43 47% ote 477g| 41lg 45 5g 
Tokyo (City) loan of 1912 58 '52| 381g 4512) 35%, 40 | 40 4314| 35 4312] 3514 36g) 2912839 | 29 36 | 3453 36 | 37 41 | 39!g 40 | 32 38 | 20% 34 

Mxtsonal 0 f §)4s guar...1961| 5712 70 rr 60 | Sile 58° 4712 Bale avs 51% 36. 41 | 39% 497) 43g 5112) 45% 5014) 457 49%) 42 46 | 401g 447% 
Tolima (Dept) 7s.......-- 1947} 15 18 | 15 15 9 12133 9 10 51g 9lg) 7 74) 74 10) 12 #1 10 14%) 84 11 844 Ole 7 8%, 
Trondhjem (City) ist ext 58°57) 4114 54%) 52 53 | 53!¢ 58 | 49 5571 45 47 | 45% 50 | 50's 567%, 62%) 664, 71 | 72 73 | 67 68 | 60 63% 
Cppes Seca (Prov) 78_..1945| 30%, 35%] 2814 35% 35. 41 | 32 386 16 29%! 22 32 | 3l!2 387%) 35% 40 45 | 44 48 | 42 4619] 4712 5lig 

rnal s f 648 June 15 1957| 2912 3812] 26% 3514] 2612 351g] 23 15% 201g) 1753 24 | 24 34 | 27 30 | 33% 40 | 38 43 | 33 381g] 333g 42ig 
Uruguay (Rep) extl 8s....1946|s3153 48 | 39 48%|s40l2 50 | 40 43%) 29 40 | 29 32 | 29 33 | Slle 3912) 37 47 | 43 481g) 39 4233) 3212 40 

External s f 6s.......... 1960| 2312 3412] 301¢ 34 | 301g 354] 2475 3012] 261, 28 | 201g 2614] 225s 28 | s26!2 30 | 28 3954) 29 38l2) 2912 3412) 221g 30 

Exti 6 f 6s........ May 1 1964) 24 34 | 30% 33 | 30 347s| 251g 29 | 2614 27%| 22 29 | 2212 27 | 26% 33 | 28 3912] 2912 3814) 291g 3412) 221g 30 
Venetian Prox Mtge Bk 78.1952] 8012 87 | 83 891g] 8414 Olle] 8612 887%s| 8512 895s} 85 87 | 86 87 | 875s 894) 894 94 | 94 9912) 9412 97 | 95 97 
Vienna (City) exti 6s.....- 1952) 47 64%4js5412 60 th 62% 49% 6012 31. 51le] 37. 51 |s45'2 56 [848 52 59 | 44 5514) 47l2 53%) 531g 58 
Warsaw (City of) extls f¢7s8'58| 32 37%] 36% 45 | 4012 45%4| 36 411e] 261g 35 | 2453 33%] 3212 3812] B5t2 41%) 3912 45 | 39% 4114) 371g 4114) 365g 404 
Yokohama (City) ext! 6s 1961! 60 om oan 63 56 63% Blle 56% 451 54le ase 45%| 43 52 | 47% 5312) 4812 52 | 48!g 53i2i 45 51 | 45 48 

eCash sale. #s Option sale. 
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CURRENT NOTICES. 


—Stout & Co., of 25 Broad Street, members of the New York Stock and 
Curb Exchanges, announce the formation of a new partnership effective 
January 1, the partners of the new firm being Dudley M. Cooper, Arthur H. 
Goetz, M. Edward Monahan, Charles Gotthardt and William W. Evans. 





Messrs. Goetz and Monahan are now members of the firm. 


—Hammons & Co., Inc., New York, have opened an office at 75 Federal 
St., Boston, for the purpose of conducting a general investment business. 
The new office will be in charge of J. Dana Thomas, who will become a 
Vice, President of the corporation. Mr. Thomas was for many years a part- 


ner.in the old firm of Blodget & Co. 





-—Announcement is made that George S. Armstrong, formerly an officer 
of the National City Co., is now associated with Merrill, Lynch & Oo. 


strong & Co., Inc., will be at 40 Wall Street, New York. 


_ Steck Exchange and New York Ourb Exchange. 


Through George 8. Armstrong & Co., Inc., Mr. Armstrong will conduct 
a consulting service for commercial banks, investment bankers and industrial 
corporations, which service will specialize in industrial operating, marketing 
and financial surveys and investigations. The offices of George 8S. Arm- 


—Announcement is being made to day of the dissolution of the New 
York Stock Exchange firm of Fred H. Greenebaum & Co. and the admittance 
of Fred H. Greenebaum Jr., member of the New York Stock Exchange, as 
a general partner in the firm of Spencer B. Koch & Co., members New York 
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COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1932. 










































1932. 
STOCKS January | February March Apri May June July August | Sepitember| October | November | December 
Low High\Low High|Low High\|Low High\Low High|Low HighiLow High|Low High|Low High\Low High\|Low High|Low High 
Par\$ per share|$ per share|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Aas Ti Gieeeeaein. ... Meee OO: lends iakebheed .cndblecct  Gcaead . natglded: p catia nencdedewe: csedsbkees ee ae ----|154 154 
ee) ee RRR CR SP Sere ORE cw nbacateimae uiecullvd Sc sufaeteLietace Sakiien cea ae 72 72 
Atch, Top & Santa Fe____- 100) 751g 94 71 90 63 88 | 367g 64%) 2344 39 17% 311g} 185g 3514) 30 5833) 48 64 | 351g 553g] 3514 4734) 3534 435, 
ee aaa 100) 7612 86 | 82 8412) 75 8219] 5812 73 | 4414 60 | 4212 51 35 68 | 5412 73 | 65 73 61 701s} 62 65 | 56% 624 
Atlantic Coast Line__.....100) 2514 4112) 2714 35%) 18 3014] 14 2014) 9% 16 10% 16 973 18 161g 40 | 21 44 1814 2934) 175g 25le] 157g 234 
Baitimore & Ohio-_- -~100) 12%, 2133) 145g 1914] 13 1934) S8lg 135g) 4 81g) 3% 7 4% Q91e1 8 17 12 20te} 1014 177%! 8ig 13%) 74 11 
Preferred______. --100) 2712 4112) 27%, 3734) 1812 32 1lllg 1833} 6% 121g; 6 91g} 61g 1434) 1214 2614) 141g 271g) 1212 20 10 157%} 8le 1212 
Bangor & Aroostook_ ----50/ 1814 2412} 19 22 20 22 158 20 12 151g} Qlg 131g) 14%, 25 | 2412 3534) 2514 33%] 1812 281g} 21 24 191g 2214 
PTE cktwockened= <« 100; 671g 7912)z731g 791g} 68 7314] 56 651g) 55 61 50 56%) 63 69%] 70 80 | 80% 91 80 87 | 65 75 71 = TAlg 
Beech Creek RR Co______-_-- SON och so tN ins od, - so mada Hote oc dave dh ® eae cha Sk. pre a a As asain ti eh ok oak, Be ee eee 
Bklyn Manhattan Transit..-*| 3012 4143) 371g 653 431g 5014] 3434 4414] 2412 387%| 11lig 27 147g 2312} 207%, 287g] 201g 2634] 1712 24 191g 233g] 201g 271g 
$6 preferred series A__--__-_- *| 68 75 | 697% 75le| 711g 78%] 6353 6712} 45 66 | 311g 50 |741l4 55le] 54%, 6619] 58lo 64 | 56% 6344) 59 63 | 61 71% 
B’klyn & Queens Transit....*| 8 9%) 71g Q91o} 8 1014) 5% 77%) 5 Jig} 3 4%; 27% 4%) 47 57g) 4% 6 43%, 4%) 3lg 4 31g 4 
ON ES ERO *| 4614 5212] 50 57 | 521g 58 | 5Slig 5253] 35 521g) 2314 351g} 29 3533) 39 47 | 4314 45 | 441g 4519} 42 45 | 3612 42 
Boston & Maine_-_-_-_------- 100) 10%g 1412) 11 121g} 7 118] 7 8 5 6 5 5g} 4 9 71g 1444; 9 198%] S8lg 11 8 10 614 Ble 
Canadian Pacific .....----- 25; 107g 16 135g 1734] 137g 205g] 111g 141g} 7lg 117%] 7% 10 85g 133g] 123g 1814) 1414 203g] 127g 171g] 121g 147] 121g 145g 
Canada Southern-_-.-...--.- | RU RR. SA ivan RENE Saetilte 2. ee 3 oe ge DS: Cian aacdnae ScakEnoas «aedhenea. seo 301g 3O0lg/-.-. -.- na 
Caro, Clinch & Ohio --._--- 100} 6lig 69 | 61 61 j---. ---- 56 GSTS ics wee Me BB Secne wadklanae. scubivents aces Maan 4214 4214 
Caro, Clinch &Ohio Stapd- is ---- +:--| 70 70 | 70 70 | 50 58 | 43 57 | 40 401g) 39 43 | 6212 6212) 65 65 | 52 56 | 50 55 | 50 51 
Central RR of N J__------- 70 78 | 6712 73 | 55 60147 57 | 45 45 | 25 29 | 34% 47 | 50l2 92 | 8912101 | 70 70 | S58lzg 621ei 61 61 
Chesapeake & Ohio -_..--.- 15 25 311g] 211g 281g) 171g 247g] 123, 183g] 101g 1733) 97% 14%| 9%, 16%) 141g 2853] 191g 72834| 1714 2419] 195g 25%) 23 2714 
Chicago & Eastern Il1 Ry Co100;} 1 Wicinteas senicns 1 lig 55 Diccin poaktacann neal lpg lg} 1 334) 2 3 ae ie ae rae 
% preferred___...-_---- 100} lig 17%} 1% 2 13g 2 5g 1 eS eaten 1 1 lig 5 13%, 419) 15g 2 lg 214 % «6g 
CCC & St Louis, pref_..--. SSE: SESE Serna BR Cake watbbanes enee Bltg. Bligh 41g 00 106 G66 fou. fle co. cae 5lig 54 
Chic, Great Western.___-__- 100} 31g 4%) 3 334] 2% 384) 13, 23) 11g igi lg 2 lig 2%) 2ig 53g) 3g 5l4] 25g 414] 2le Ble 1% 25g 
I a aa secon oo he siemens 100} 9% 1512} 10 14%) 8 1353) 5 8 21g 6%) 3 533} 34 7 6 1314] 934 141g) 7ig 13 614 8%) 6 84 
Chic, Milw, St Paul & Pac.___*| 1% 314] 24 3 2 253) lig 2 7% <lgi % ilg) %% 1%) ILlg 41g} 2g 4i4) 2 Bly] 1% Qty 1 2 
PROGITOE 6 cine cdnnessn< 100; 2%, 514) 353 43) 23, 43g! 15g 27g] lig 2 lig 18) 1% 21g) 2 8 3% 74) 3 Slo} 2% 4 2 3 
Chic & Northwestern_____- 100} 6 1255] 73 1114] 61g 101g} 4 G12] 2 453] 2ig 4 | 233 55s] 414 1410} 7 1414] 5lg 10 | 453 74] 21g 4% 
Preferred. ....-.-------- 100; 17 31 |20 281415 21 8ig 141g) 5% 8) 5 7 5 12%) 11 27 | 13 26 | 10 = 141tg} 71g 101g} 4 8 
Chic, Rock Isi & Pac______- 109} 81g 16%] 10 14%] 71g 12lq] 412 71g] 11g 4%] 1% 3g] 214 4%] 413 124] 6 12%] 5 9 | 412 Zig] 2% 453 
7% preferred__._..___.__ 100} 15 2712} 14%, 24 | 13 20 8 13 4ig 7lg) 4% 6 4lp 84) 8 2714) 12 22 73g 15 6%, 101g] 314 74 
6% preferred_______.__-- 100] 1112 2419) 14 22%) 12 17 614 11%) 2 67g] 35g 5%! 35g 733} 634 1912) 914 18%) 8 12 584 Ble] Bly 58 
Cleveland & Pittsburgh___.5@/_... -_.- ee hy BARS O68: 04.73. ke oA Ree a FM SOig 5019! 60 61 | OO OO lice es nue diene Cee ig 
Colorado & Southern ----_-_- . ae: 11 16 | 10% 17 61g 8 5 7 41ig 51g} 5 9 8% 28 | 28 291gj-.-. ._. 14 174) 11) 15 
ist preferred___..._._.-- | EE RIETS! aE Ser 8 14]12 14]10 11533 8 10 8 8 8 25 120 30] 12 19 | 10 11g) 101g 13 
2nd preferred __________- ES ere: >): | Re! Ae See 8 8 | 15 17 17 18 | 17 1712] 9 10 914 Oly 
Consoil’d RR of Cuba, pref_10@| 10 1112} 10 10 9 10 6 8 6 67s) 3 3 2% «4 3% 7 3 6 3 4 31g 384) 1 35g 
Cuba RR, preferred______- ae ee: 12% 15%) 17 17113 16 Sig Siinws “cand 8. Og 3 ie. ee ao cae 2lg 712 
Delaware & Hudson-_-__-_-.-- 100) 6512 8312) 69 8912] 69% 84 | 504 68 423%, 60 | 34 46%) 32 54%) 49 87 | 71% 92121 54 7412} 52 66 | 46 588 
Delaware, Lackw & West____50| 1814 28%) 173g 2410} 17 23 | 11 161g} 9 18314] 81g 137g} 84 1614) 135g 4284) 27 457g] 2214 397%) 22 32 | 185g 267% 
Denv & Rio Gr & West, pf__100| 412 9 612 8 2 2 3 9 4 9 31g 58g) 3 5 2 3 
Detroit & Mackinac Ry Co..100; 5 5lgi 5 5 hea -ceatloahe, aeutibads: basktnuts temaekeneed i 
5% non-cum pref_.......- ee ee. Rt ad wake Sete ananluwna abies 0 oobi. jai eel nd 
Duluth S S & Atlanta____- | SRS eee 34 3g 3g 14 SAT waa. cnadhaniaineade * 
i... eee 100 1g Soe Seer oe | PRR a: 14 4 ly Lt RIES 
Gs £5 Uh re ntk Hhsamenan 100} 51, 10 7 91g 45, 107% 1134; 5 81} 5 Zig} 4 6 
Ist preferred... ‘ -100| 7%, 1312) 81g 11 53g 1573] 814 145g) 634 Ql} Glo Sip} 414 Glo 
2nd preferred____-...--- 106} 612 912) 7 81g 1012} 814 10%) 5g Sle] 3 212g 
Erie & Pittsburgh RR Co____50)___. ___-|____ ____]___-_ nee sek ae we digle wo aa a SBin 40S os: enw 
Great Northern, pref_____- 100} 161g 25 | 1614 217% 914 2014] 125g 223g) 95g 187%| 812 1314) 63 10 
Gulf, Mobile & Northern__.106| 7 oe Me amily: 634 10 41g 5l4) 34 21g 38g 
Proteered ... ... o--- 522-2 See 10 13 4% 1 97% 1512) 5 12 71g 814) 2tg Sig 
Havana Elec Ry Co__--____-__ , RRS RET ACN SRLS scltaipik fee SER ppees op Mabe et 8) oer Sine aaa MO Ce Sena oe ae ee i 
I i ii dicen CT" SSS roe SS 3 D Louies. siemens ce 3 2 4 1% 2 
Hudson & Manhattan__-____-_ *| 271g 3034) 267, 30 18 287g] 1714 19%) 8 18%) 914 15 12% 16 16 25 18 24%) 14 20 1434 187%) 13% 1612 
EN 8 CP am 100) 4514 48 | 461g 461g] 4712 4712] 407% 43%] 247, 3712) 25 3019] 30 37 | 42% 42%) 39 42%)... __..] 35 351g} 35 35 
Illinois Central. _.....---- 100} 912 1814) 10%, 1614] 1112 157) 912 12%) 5g 12 43%, 84) 6 1012} 8!g 2014) 13 247g) 1114 20%] 1212 1673) 9 145g 
6% preferred series‘ A’’._100) 2114 2612 21 26 20 23 155g 1834) 12 18 10 121g} 9's 15 2 ep 25 38 20 24 21 23ig} 18 19%% 
Leased line stock.____._-_ 106) 23 36 2814 32 2812 32 2012 28 201g 25 151g 20 16 2312 26 45 374 45 3114 37 34 37 31 38 
RR sec stock ctfs ser A_.1000/ 10 i412} 9 91s) 8 94) 7 8 6 8 . = 5 7%) 77% 12 9 14 712 Biz) 7% «9 5 6% 
Interboro Rap Transit____- 100} 5ig 1133) 8%, 1255 81g 145g) 6 101s 3lg 8%] 2% 41g) 35g 612} 2% 8%) Ble Sl} 3lg 53g) 35g 434) 3% 5a 
Certificates of deposit. . 100 A ee es I RIE MIRE RES eels, ese pina costhuen® eemeledés chbelnecie Ve adtlen nino “ 
Int Rys of Cent Amer-______-- 3 eae 11g lg 1 1 1%} 214 2l2 2) Please warctl 2 2ig 
COPGIIIOOEER in ik cnncewecenes _ ES ROS oe RE a NE Tit a ae SF as Sotieen a BR ay ee: a y ee ORS 21g ile 
Preferred__... -.-.----- 100} 10 10%) 7 Jig} 9 9 514 63g] 33g 5l4] Bly 4%) 4 54) 54 74) 8 111g} 8 9 7: 514 Tig 
Iowa Central Ry Co_______- RS ae A eS he lieth. Vapi: Melaont \4 14 Mg Sie os. Sonobene teases 1% 
Kansas City Southern----_-_ 100} 81g 1314) Qlg 1112} 73g 9%) 5 7g) 4 584} 21g 419} 314 Glo} Gig 135g) Tie 154) 6 11 7ig 9 6% 8 
Preferred ___-...-------- 100} 18 23%/ 17 22%) 17ig 20 | 11 14 81g 11 5 9%! 9 15 | 13% 24 | 17) 254) 15 1812} 15 17 | 10) 15% 
Lehigh Valley -____--.------- 50} 10 18 | 12 1619 10 15 714 101g] 63, 85g) 5 7 514 984) 812 25 | 17 2914) 10l2 2014) 113g 1614) 812g 135g 
Louisville & Nashville. __-_- 100} 2112 32%) 21 27 | 18 24%] 1212 18 71g 1212} 8 13 91g 151g} 1312 3314) 23 3814) 1412 28 | 16 25 | 161g 24% 
Manhattan Ry, guar___-_-_- 100) 26 38 | 31 3912] 3612 46%) 251g 3814] 24 34 | 23 261g] 26 307) 1813 35 9 19 912 13 | 10) 15 | 144 18 
Mod guar__._-_--------- 100} 7 1414) 107% 181g} 12 20%) 9 13%] 412 12 4 7y4| 5 93g} 5lg 12 4 7%) 4 7 45g 673} Sig 73g 
Market Street Ry___.---_--- 106 %4 7g 34 % % * ae See 1g 4 ly lg lg 5g Ig 1g \4 78 78 Re. a contd 4 3g 
Preferred_.__.__..--_--- [on a . Oi... dink 1 Sa. We . Mel 3 . Siace seen LEERGLOGE! SI 9-2 Beccn. contibiabeerneail edie madi 
Prior preferred _-__-..-_-- 100; 8 9 9g S betdus shea 8 4 414, 314 3%) 3 314} 57g 633) 5g 6 27% «=637%| 4 4 21g 
2nd preferred_______---- ss a PE NE Ba RSET | gee ae eakaalone item 1g 5g) 1g Qig 5g sg 5g 
Minneapolis & St Louis____100 1g ly ly 4 et Me a 1g 1g Ig Ig 4 \4 . ae — Ig 8 4 Ig dg 
Mino St Paul & SS Marie__100} 112 3%) 1% 2 llg 119) 1 1lg} 7% 1 1 lg} 1 212} 212 3%) 3 433) 2 3 Ilg 17%) 1g 1a 
ON OES SEF 100! 2 ia. ete Oe De 8 tices «ane | et Rem aiiee steele cae 5loi| 54 6 3 35g! 1 2 1 14 
Leased line_______.__---- 100 7 12%) 8 10 10 14 81, 9 81g 8i2} 8 8 6ig 912] 10 19 121g 2O0igj.... .... 11 13 5 10 
Missouri Kansas & Texas__---- * Alg 734) 43, 7g] 43g 63) 25% 414] 11g 33g) 1% 213) 2 412} 3% 8ig, 5'g 13 5% 101o) Sig 75g) 434 
Preferred series A______-_- 0} 113, 217%) 1412 20 | 12% 18 85g 1153) 3% 9%) 34 7 Aig 1053} 9 227) 15% 24 | 1012 21's) 1212 18%4) 8lg 131g 
Missouri Pacific__._______- 100) 5% 11 6%, 10 4 91g) 21g 4%) 112 3 11g 27%] 15g 314) 2% Q9l4) 4 9 41g 7g) 37% 57%) lg 
Convertible preferred__..100| 12 26 | 1514 2353] 9% 21 584 1053] 21g 633) 2% 47%) 2% 7 5'g 17%) 82 18 634 127%) 553 91g} 314 Gg 
Morris & Essex____________- SO) G0%g Blalocc. crcchocce cconk BO BB lceae cocclees- corp te 400 MLS 81S Ae, See ee 
Nashville Chatt & St Louis_100) 15%g 2712} 15 20 {115 20 |10 141g} 7le 1012) 8 I1 Zig 1314) 13 26 | 20 307%) 1212 18 | 13% 16 | 12% 16 
Nat Rys of Mex 2d pref ____100 lg «S&F tg & ae 7 lg \ lg \ io: Me ove | a, a | ye Wy lg lig 
a Sal ak ae ly ly 4 4 14 8g ---- ---- 3% =o , a \4 
IS Et RE I nn a 8 ees Beeline ane 9% 20 | 19 20 8 UD fone Gee? eee 
New York Central_-___._-_-- 100) 25 3653) 2419 337s] 2514 3314] 17 2619] 14 171g] 8% 1414) 10% 181g 15 2912] 22!g 324%) 187% 30 19 2673) 141g 235 
N Y¥ Chicago & St Louis_...100| 4 912] 55g 81g) 4 714] 23, 453] 11g 219} 18% Big) 153 434) 37% lo] 5 9%) 3 5 2 4 1% 3 
Preferred series A___.._-- 100} Giz 1553} 812 12 Gilg 117%| 3% 612] 21g 41g) 2 31g) 2 6 5ig 141g) 4% 1414) 41g 65g) 3lg 419} Qig 414 
New York & Harlem____---- 50/106 125 |105 124 |106 120 | 95 105%) 821, 9719 8714 971g) 8812104 |101'412712/105 123 |104% 119 _ 111 |103 10812 
10 non-cum pref_-_._-.--.-- RRR, Sees OAS: aries iia epi aes 100 10014) 10912 10012]-... -..-j--.. ---- Ae SOO leduw taba ¥ 
N.Y Leekawenasn & Weet...860 6. ccccleccc caccluces ocsnl GB GB ficcc wecclocce cecclesee cncclesss secelcess shcelonce mceslnad~| snddleses ane 
N Y New Haven & Hartford _100| 1753 3155| 215, 29%3| 191g 26%] 121, 19%] 6 1414] 6 91g] 65; 13 | 10 247%] 1512 26%] 1212 2114] 125, 1814] 1lis 15% 
Convertible preferred___.100| 60 78%) 65 72 39%, 64 | 33 4114) 141g 34 12 1934) 11% 2912] 25 4312) 30 44%) 24 3514) 2914 34 231g 287, 
N Y Ontario & Western___.100| 613 8%) 7 773| 67, 853| 53g 7 5 612} 414 5%) 353 77%| 6 1012) 8% 15%) 7 11 71g 9%) 7 Ble 
N Y Rys pref trust ctfs___._- * 5g 5g % «(1 34 7g 4 3g 4 Se dhe mae \4 lg le 7g 3g 3g 3g 3g 8g 3g Ig Ig 
Norfolk Southern. _...-_-- 100} 11 219) 2 21g} 1 15g 73 #1 5g 2g 1g Ip Ig 1 % =3igi) 2 3%} lg 23) 1 lig \4 7g 
Norfolk & Western____..-- 100/111 130 1117 135 |106 128 | 72 108le\7621g 86 | 57 7419 59 8412) 78 114 | 95 116 | 8812106!2) 96 109 |103 11512 
NN TET eT ae 100) 6712 78 7ll2 75 7314 78 73 77 70 7514) 6712 73 65 71 70 = 76 75 77%4| 7814 78%) 76 79%, 78 8lle 
Northern Central_-......-.-  € Sa Se fe Re fe | A eS Ae Pe ees ee eee eee eee 
Northern Pacific_-....---- 100] 145g 2314) 1714 21%) 14 21%) 10 14 5le 11 5% «= Dg} «Gg 134g) 1144 2312) 14% 25a “14i4 24\g] 1llg 1714] 113g 15% 
Pacisie Godst....c<coccon-- | ERE llg lle} 1 Th, PGE ae Oe, Spe ay leet 1 15g} 1% 3 2% Bio 1 Ee Maas re 14 
Ast preferred _._.....---- SOieds asks Ee  \Diieds cena a 3 ep -Dildiin «ene i ae ae 7 Mcase. cnbdlccceiocesdt: 2 ba 
2d preferred__ ._._...---- SOG cer ccacl Oe 2 tie. Se Ve’ Ta 5 iS Ee ee: ee ilsiun’ eawel = Bk. cette 
Pennsylvania RR__.......-- 50| 171g 23%3| 183g 223g] 151g 1944) 111g 1512] 7 11le} 6le 91g] 7 13%) 11's 197%) 1614 2314] 1212 1919] 121g 16%] 1212 151 
Peoria & Eastern_._-..-.--- ae te: 2 hae oak ae eS 1 i Se ican sevosht ene 3ig 5l4) ly 2 1% 1%] lig 18 
Pere Marquette_____-....-- 100} 612 13 8 I11lg} 1012 11 4 6 3ig 4 1% Big) Big 4lg} 7g 18 8 15%] 5 8 5 7 3le 6 
Prior preferred.__.....-- 100; 812 19 13%, 1614) 953 16 65g 873) 3% 8 Blg 6%) 4!g 82) 81g 26 121g 2012} 10 165s| 712 lle] 5g 8% 
EOE” Es «6=6h3—lW 1714} 11 16 8 124%, 55g 9 3 7 21g 4%) 32 6 5lg 24 10 1753 6 14 6% 10 413 8 
Phila. Repid Transit, pref..50| 19% 19%|_... __..| 8% 8%] 9 © Bake oane die” subclwege sgecses sbeniten sbdebbebe’ cone GO; abe ane o 
Picts & West Virginia ----- 100; 10 15 12 12 117g 11%} 9 2. eee eee 8 10 10 21l2} 15 3820 | eRe 1012 
Ganon ae ne Gs Gatnnde..B0etee 356 1896 896 Jokes: cpdclicee seocthh® 318 becca eee lence secclséce sascleéus snduiteas, avseleces) anéinetee each 
PONG co cbindtamegttacde S0012S0 . 260-1156: 100 1996 186 181464 320 Licks amet tO6- S06 1305: 108 1126 126) [esd cveckivesc cesnksces \ cunsiesan tibialis 
Pitts Youngs & Ash 7% seme eatery 6 =. |) lL ae Aarne Meee cy ts fe EP Pert Cel ad! eee 
SE ee aa 3073 42 291g 36!2) 22 32%) 17 22 15 171g 92 13 1l!g 2512) 22 48 32 5214] 30 41 29 37 24 31 
hat SERNGIORR. .cccccessoes se 27% 33 28 31 21 26 20 24 19 20 1544 15%} 15 25 25 30 31% 33 25 25 24 2534) 2414 25 
2d preferred ___.....-.-.-- 50| 27 30 {128 28 | 25 26 1514 24 15 20 15 16 17 30 | 25 31lg| 28% 38 24%, 27 | 20 28lg) 21 2212 
Rensselaer & Saratoga_____ CO ese ene we--|---- ----| 90 90 | 75 85 |..-. ---.| 7712 80 | 85 100 | 9612 96121100 102 |101 10212)100 100 
Rutland RR pref___...___- 100) 5i2 7 Jig Tigi_.-- ----| 5g 5!g) 3lg 3g) 3 3 6 6 6 1414) 91g 1419) 7ig 8 6 773) 5 
St Louis-San Francisco....100| 3 6%5s3| 3% 6 Big 47%] 13% Big) 53 2 1 1%| 1 ligi 1% 5 214 Ale} 2 35s]. 8 7g} eS Clg 
So == ili ong aerate 100 Big] 4ig Glo) 24 4 | 1 tel 1 2g] 2 6lgl 3 2g Ig Qt} 1 1% 
St Louis Southwestern .___100 7 10 Big Oli 3% 5 3 3% 5 9 6 61g} 414 6lg 
Deposit rcts....... al iduhies ie TS ae, ee ee ae wae’. se@diiesal wan 
NN 8 oe emidiecwel 18 | 13 13 9 © Anus eS ee 
Perf. deposit ct sosst Se PASscce scxaasee pata: vr ea a ea 






































*No par value. zEx-dividend, 
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STOCKS January| February| March Apra May June July August | September| October | November | December 
Low Htgh\Low High\Low Htgh\Low Htgh\Low High\Low High\Low High|Low High\Low High|Low High\|Low High|Low High 


A Pl ee Ph Pee Ph Po eh 
8 





Seaboard Air Line.---------- " 8 's|} 4 “ Te eee” ee ae 14 yw & an ee ae ae i Se 
EE i eke pannsase 100} 4% = & yy % ee ee. ee. a es ees Ig | 65g 1G 5g 5g 7g 5g  & 4 
Southern Pacific Co..-..--- 100) 251g 3753) 26 3714) 1814 287g) 1114 6%, 1312] Gle 10%) 7 1314] 107g 2544) 235, sun 155g 2914] 14%, 2233] 133%, 191, 
Southern Ry..----.-------- 100; 7iz 13 814 12ig) 7lg 10%) 5 71g} 2l2 57g) 2% 433) 3lg 5le| 45, 15%, re 1810} 7 12%) 51g Oly) 3% 7 
Proferred......--------- 100} 11 2012) 111g 17%) 953 14 61g 953) 412 67s) 4 6 3 s 6%, 22 2334, 9 41514) 7 Ite] 4% Sig 
Mobile & Ohio ctfs_..--- 100; 16 24 | 24 25 |220 22 15 16%) 13 16 312 10 7 8 15 20 20 Bi tknnn «scdiwnen sted 8 1012 
Texas & Pacific.........--- og eee 33 «33 x aa 15 BO Discus -~eascdnees abe 33 633 30 35 25 29 13 13 15 154 
Third Avenue. .__....----- 100} 8% 12%) 10 13 Qlg 14 74 914) 3% 8lei 4 5 414 64) 55g 81g} Slo 7%) 412 753) 5 6 434% 65, 
Twin City Rapid Transit~ -— 24 #4 3 3%) 253 3 13g 3g] 15g 2igi Alg 41g) 1% 2 2 3 2%, 3 1% 3 2 2 lig , 1% 
TP NIOE 6 ona ne nancern 13 2412) 20 24 12 20 9 14 8 14 7 Ss 7 ae a: DE 2S Excee mre 74 8 7 7 
Union Pacific..........--- 190 65 867s) 6512 9412] 6814 877%s| 4612 6914) 3553 54%) 29012 4219] 2753 487) 4214 8284) G8i2 8314) 5353 7614| 5712 7612|76312§ 737 
Preferred .....-.-------- 100| 62 68 | 63 6714; 65 67 | 5lle 57%) 40 54 | 40 4812} 40 56 | 507s 715s| 61 69 55 64 | 61 6212) 59 g 64 
We cic cc ccceccsoecess 100; 1 3%} 253 4 2 3l4} 1's 2 1 14g 7% «(ills 7g 1%) 113 414) 27g 414) 2 3 lig 2io} 1% Yl% 
Preferred A.....--.----- 100} 1'2 6 3%, «=544) 25g 4g] «21% 0S 5e} lg 1%) Cd lle} lls 3 25, 5%) 3 6 Zig Blo} 2lg 2%) 1g 2g 
Preferred B...-..--..---- 100) 3  , MSP eae SE eee Pace «ia aulaiaiiemsaeiy: oadaaail 7 1g 7g Re (ERS ate eee. 214 2l4 1 8 
Western Maryland.__....-- 100| 4% 7%) 5le 7 4% #7 2%, 4%) Ile 3 lig 3 2ig 473) 37g Digi 6% 1133] 5ig 87s] 53g Tig) 41g [6 
2d preferred ...........-- 100; 6 8g} 6 7 Sig =6y4) 3 5 2 3 2ig 2%) 3% 5 6 10 Ji2 1lly] 6 634) 53, 534] Big Ye 45g 
Western Pacific........-.- 100} 2% 4 253 4 2 253i 153 214) 1 1 lg 1 1 Ilo} lg 434) 2 4 1% 3 llg 2g) 1 15g 
WRORRTEGE cn so nesasoccese 100} 3% 653) 4 5%} 3ig 5 2 3 % «62123 +1 11g} 114 31g] 2i2 87%] 41g 71g} Ble 5l4) 3 4 1% —3 
INDUSTRIAL & MISCELL. 
Abitibi Power & Paper......- *| 2 2%| 21 3 1% 2% 7, 1% 7 «illg % «(U1 5g (1 3g 24g Deans Kacclecie. snadheeme cae 
6% preferred.._.....-..- 100) 5 914; 54 7 614 94) 4% 6 3 4%) 11g 3 2 3 3 834) 2 Ticks Kpashages snatiewss Gane 
Abraham & Straus........--- 7 ee S6 bas apne 18 19 15%, 18 12 16 10 13 121g 13%] 1412 2453] 20 2410) 18 217%] 16 1612} 17 17 
Preferred_..... cdliaberse 100} 90 95%| 85 97121 90 98 | 8 93 | 80 84 |70 75 | 68 68 | 75 85 |--.- ---- 85 85 | 85 867) 83 84 
Adams Express ............- *| 3% 5%) 4 5%, 4 5%); 2% 41g] 15g 27%) 153 2%) 2 41g] 3l2 Tilo} Sle Q91o] Sig 7%) 4% 7 41g $57, 
Preferred .......-.------ 100} 55 61 61 67 | 64 70 51 62%) 3214 4853) 22 29 | 22 27 | 40 62 64 73 5512 60 | 56 56 5lig 56 
Adams Millis..............-.-.- *| 2412 2712] 24 27 | 2612 305s! 18 26's] 161g 1812) 12 1619] 14 16 15 22%) 161g 2012] 1312 18%) 1514 18 141g 154 
Addressograph & Multigraph. mi 10%g 12%) 4114 13 111q 12%] 1014 1133] 101g 1014] 953 1014] 912 101s] 912 12%) lll, 14 101g 12 934 11ig} 812 105, 
Advance Rumely New-..-.-..-.- 212 34) 3 3s) 3 31g} 2 2lo} lg 2 11g 1%} 1% 214] 2% 473) 3 419} 2% 3 2% 3lo1 2 3 
Affiliated Products Inc.....-.- ° 125g 157g} 131g 1612} 1212 1612) 67% 12%) 414 814] 4% 614) 5 71s} 7 10533 8 10 81g 95g! Sig lle} 85g 10 
Air Reduction............... *| 46%, 55%4| 46 59%:|7501g 6212) 35% 51 3414 42 |7315g 42%) 307% 41%) 3853 62%) 5214 631g} 51 6012) 485; 5934) 51 {607 
Air-Way Elec Appliance ...... ip PC ae 15g 153) Ilg 2 1 15g} 1 14 1g lp 5g 1 73 2lo} 2 Blo} lg 21g} lle Ile 


1g 
Alaska Juneau Gold Mines__16| 117 1653} 1314 161g] 135g 157%| 814 165s} Sle 1153) 784 1012) Sl2 11%} 1014 1253) 9 11%) ig 1219) 101g 147%) 1212%147% 
Albany Perf Wrap Paper....*| 253 3 3 3 3 4 2 2S ee 1 3 




















































wi 
Alleghany Corp ..----------- *} 144 Big] 21g 27%) 11g 253] 1 153) % 1 % 0 og 1g Allg} 1 3 2 35g} 11g 233) lg 1% 73 Bis 
Preferred $30 warrant®__.100| 212 7%3| 413 6 Zig 484) 15g 27% % «ly % «idly 3% «=6«1%) 2 77| 514 814] 25g 51g] 25g 4 lig. B 2% 
Preferred $30 ex-warrants 100) 21, 614; 412 512) 31g 453) 1% 2ig) 1 2 Fe h ae 2 631 5 8 27g 434) 27% 31g] 153 HF 25s 
Preferred $40 warrents...100 25g 612) 41g Glgj Zig 434) 15g 219| lig 2 5g sig % «15g 1% 753i 5lg 8 2% 3l4) 3 lig % 253 
Alleghany Steel_....------... 264 3S 8 1 RB Teaee ced 5 8 5 54 8 147%} 812 15 814 10 91g 11 7 
Alliance Realty.._...------.-. 7 2a BP tivde accckeoss nuk SS. Se Pe” ees cacdleaca sncclescs senalende s6eehebes ‘Geudlnbha, skpneee whee 
Allied Chemical & Dye___-.--- *|, 6214 742s) 62% 8312] 731g 8712] 5214 7512|/147% 5714] 4212 5512] 4314 5812] 55%, 8612] 71 8814) 6653 82 | 6734 8212) 70% 8414 
Preferred..._.._....__.- 100)108 116 [115 11712)11314119 | 961211014) 011g 10514] 9812105 |102 11014 — 11615 114% 11914 11612 11714) 11612 11914) 116 138 ( 
Allis-Chalmers __....._...... *1 101g 1353) 1014 131g! 9%, 12 6l2 1014! 41g 612) 4 7 41g 714] 612 13%1 8 15%) 714 12 71g 9%) 65g 8 
Alpha Portland Cement ..-_-_- *| 8 10 712 8% 7% 912] 6 7i2| Gig 653} 4% Gls) 412 712} 7 9 | 8% 10 | 74 9 714 712] 614 7% 
Amalgamated Leather______- ie ec ee % 6 Oo% \ ee ge 4 a 1g 2 13g 2g 1g Llp 7g lig 5g Pe 
Preferred__..._._._____. 100) 7 - SG PES: 6 10 5ig Big) 7 7 6le 6ly| 6 Tle] 7g 784) Sig Ole} 5 814; 7 7 4 61g 
Amerada Corp.__..____.____- *| 12 14 | 12%, 14 | 12% 14%] 12 1512] 1212 1653] 121g 14%| 1412 18%] 17 2012] 1912 2234) 1812 2112} 19 21%) 195g 2112 
Am Agri Chemical (Conn)...-*|---- ----|-.-- ----|---- ---- "ee * ge Saale a Se. Se 7... Sie sagek’ | =. een een 
Preferred_....._....___..- | ERI pipe Te ee 6 6 "gh & Seats 4 Ce 2 ee anes ated ee 2 ae 8 812 
Am Agric Chemical (Del) _---- *| Sig 7l2) 5g 7 | Sle 6%] 414 Sts] 3% 4%) 312 5 | 35 614) 6lq 15%) 95 1512] 7lg 10%) 7% 9%) 7l2 Dig 
Amer Bank Note.._........- 10| 1312 1812] 1212 1673) 12% 17 83g 1212) 5 Q12] 55g 7%| 553 1114) 10% 20%) 14 2212} 12 17 | 10l2 14] 10 13 
Preferred__._....._..___. 50| 40 45 | 42 47 | 4233 45 | 32 40 | 30% 28 30 | 32 35 | 3553 45 | 40 47 | 40 4214; 40 4014) 3612 38 
Amer Beet Sugar_.___.._.._- ee “es a "ee eee aes” ae ee ee ee a ee ee ee ee 27g) 134 2te) 1 lig} 1% 2 3, 1% 
Preferred. __....-......- 100} 212 312) 21g 212] 2 2i2 i eee llg 3 lin 4%) 4 98) 614 Siz] 31g 64) 4 6 212 4 
Am Brake Shoe & Foundry._.*| 13 1512) 12 14%) 12 14 8 11%) 6% 8 Glo 7%) 7 12%/ 12 1633) 13 177%) 10 1414) 9% 12%4) 912 117% 
Preferred ___.___ Py eee 100) 7512 79 | 90 90 | 85 86 | 64 85 | 46 62 | 401g 4912) 40 66 | 66l2 7512} 73 80 | 7Ol2 80s) 70% 72 | 64 70% 
American Can_...-......._- 25| 541g 65%] 5614 73%] 601, 737%s| 3873 6214] 3412 42 | 2953 411g] 3053 4012) 3714 60 | 48'4 6214) 45% 5614) 48 5753) 4853 5612 
Preferred. _....._...._.- 100/11734124 |124 1261g|123 129 |104%120 | 96 109 | 9312105%s| 97 107%)10414120 {120 ie 116 122i2}118 120 |117 127% 
Amer Car & Foundry.._.___- *| 614 812] 6% 8 6 8%| 41g 67) 31g 5%) 3lg 412) 3% 853) 714 15%) 814 17 753 117%] 6% 914) 5 71g 
Preferred___.....______- 100| 25 347g] 2612 321s) 26  397%| 204 271s} 20 23 | 16 30 | 16 31 | 28% 50 | 2012 47%) 2053 27 | 17% 25%) 15 20 
American = Cheia PA RO ae | 5 6 412 6512] 3 Slo} 1% 4 214 2le) 2 2s) 1% 3 3 7 5 74) 3 4%) 3 31g} 2% 4 
XS ei eae 100 26 26 | 21 241g! 171g 1712)-12 1212] 7i2g 1012} 7 7 7ig 10 | 10 15%) 15 171s) 10 «15 9 10 8 101g 
Amer Chicle _-.......________ 29 35 | 32 36%] 30 37%3| 2514 30 | 1914 2912} 18 23%) 21 30 | 29 3714) 32% 3714) 32% 37 | 34 38 | 35lg 37% 
Am Coal of Alleghany Co N J is ee i os eee GO BB tank emciclocos ahecktece seanlshae “ontleuse Gupaleaze oanctens® suaethune. -ane 
CDi nccncteds 5 Big) 2% 432) 3 B&i-... -..- . tae <4 3% «68l4) 6 7lsoi 4 5%) Zig 38 
Amer Commercial Alcohol -. 0 61g 8l2] 6lzg 912} B8le 11 Tig 10 1. Oe BRlnns nnscdece> apiclaser =pa~ tmnn weeeinghe aneeindee wir cimiene.: saiem 
GREY RE A a ea oe aR 8, CN Stee 11 15 | 11 165t2} 12 161g) 14% 20%) 1812 2 17's 2634) 1814 2312) 17% 21% 
Am. Encaustic Tiling ....___- *| 3 5 Blg 4%) 23, 453) 2 24] 1 ly} 1 11} 1 2 2 34) 3 Ble} 2 2 15g 2 % 15g 
Am European Secs__._.__.___ *| 7% 1012) 714 10 512 10 2% 553) 3 4 2% 3%) 3g 5 4%, 11 91g 15%) 8 1114) Sig 953) 8 10 
American Express Co-. .-.-. Dice: nuodesans saclerss wese S40 316.1110 220 1190 <SebGO 100 Faces ecciiese Sacclznes Sancdecss Seieieene, one 
Am & Foreign Power.._______ *| 614 914; 614 87s] 41 8%) 24 5 2 3%} 2 2%) 2 4%,| 3% 147%) Tle 15 1l 6 10 55g 8 
Preferred $7_.............. *| 26 3812] 217%, 29%) 1514 24 1612 1219} 54 15 | 11 3410} 15 297%) 11% 18%) 11 1712} 8 12% 
Preferred $6_............... *| 24 33 | 2212 24 115 2112} 7 18%] 75g 11 64} 5l2 11 | 10 31 | 14 6 912 1512} 1014 147) 74 11 
2nd pref $7 series A.._.._._ *| 1112 1714) 112 1512] 74 15 4 9 23%, 57%3| 27 834) 614 214) 10 19 7 138i 127%3| 57% Qig 
Amer Hawaiian S S Co _____- 10} 4% 651s) 5& 6 43, 5%) 3% 4%) 3 412} 3 Ble] 3l2 35g) 384 61g] 414 614) 4 434; 4 43,4) 414 5ig 
Amer Hide & Leather________ *) 15g 212) 2 24) 2 21e} 11g le} 1 153} 1% 153} 15g 21g) 1% 5 3% 673] 31g 412) 3lg 414) 28% 
Proferred.......-c-cncce 100} 9 12 912 1012} O1g 11%) 712 1033) 47% 8 5 8%; 9 11 97g 181g) 16 27 | 1ll2 18 | 12 15 | 11% 14 
Amer Home Products___.___- *| 4173 46%4| 4312 477%s| 431g 51%3|73614 4453| 26 3912] 25 3219] 25 3512] 347% 4353) 385s 43% 3612 40% 351g 395g| 35 38% 
Ue DO A oh LA IN GRR eOre: (LOSS HMC: Seal. is URe oes, “ERE REREY ERY Ee | RS ee BOG OU eee, alent CO Eagle 
American Ice___....... 22... *| 12 1712) 14 1512] 1512 2153] 135g 18%] 11% 1712) 9 13 8 114) 753 1llg) 7% 11 612 9%) Glg 84) 3% Gilg 
NS i ee 100| 50 5412 5 50 «55 me Bate 40 45 | 40 47 | 40 4912] 40% 493) 37 41 | 39% 3 35 1 
Amer Internat Corp. .._....- *| 5 7 5 Blo] 5% 814] 41g 57%| 253 47) 2le 3% 51gi 438 1012} 71g 12 6 914; Gilg 87%) 64 8 
Amer-La France Foamite---_- le? ee ta a a a a one ee i ae Ag age Bg eS a ag eg ee ee | 
PORNO. ciccounncoce 100| 2 3%} 312 4 21g Big] lg 2ig} 1le 1%) 2 2 1 2 1% 414) 18 414) 2 2 2 2 1 2 
American Locomotive__...._- *| 5% 91s] 612 Sle] 6 7% 5%) 41g 5g 35g 914) 8 1514) 8lq 1419) Tie 11 6 4% 614 
Preferred_.__________....100| 30% 39 | 35 43 | 41 4453) 32% 40 | 3114 35 | 20lg 3512] 19 3312] 31 30 49 | 26% 33 | 19 2784) 171g 21% 
Amer Mach & Foun... RAST *| 171g 2214) 1912 22 | 173, 21%) 13l2 18 8%, 147%) Zig 1012] 753 11 11 1714] 121g 18tg] 11% 1514] 11 14%) 11 13% 
Am Machine & Metals_...... *] 2 B14] 253 Big) Blg 3%! 1% 2%] tg te} 1 tg] 1 1%] 1% Big) 2 Big) 1% 38 Hig 3 {..-- ---- 
aa ee gindineatiis au ERR Sites Wrage is saebrdige rain hy Regs ts Pa ees : 1 1% ; 14 i rt cen 
merican Metal-_._.___ _* 414 54] 3le Sig) 2 1 3 Ile 2 17g 3%) 2% 914) Sle 7g 65 rt 2% Aig 
6% conv preferred __ 00] 16 1912} 15 1712 1415 1 2 10° 1412 ‘ te 612 10% 9 13 | 1012 32 | 20 2912] 19 2633) 19 2212] 14 
Am Natural Gas pre?_ ae, Oe eB a ee deka Specienes Seecluanre “agerinate cmesleben Aertleaes coae 
American News Co ... ~~] 29% 33 | 30 32%) 2812 30 | 23 28 |18 24 | 16 21%] 14 20 | 19l2 25 | 23 27 | 23 247%) 22 24 | 19% 23 
Amer Power & Light_ _*| 13 6%| 13 1614 1612] 614 9 3 6 3% 753) 614 1614] Ole 1714) 7l2 13 7%, 10%, 812 
Ae ale Bs Riga *| 50 58 | 48 653%! 31 57 | 31 43 119 38 | 15% 27 | 15% 26%) 25 55 | 3553 5 28 35 | 241g 3612) 19 
PO Bic ec ecenaceaes «| 40 4934] 381g 44%] 2812 447| 2453 35 | 14l2 31%4| 1012 22 | 10 23 | 2212 46 | 29 4312) 224 29 | 201s 29 | 15% 22 
Am Rad x Stand Sanitary _._*| 6%3 81s} 6 Sig} 5 753| 433 6 33g 47g] 3lg 42435) Slo 6 5g 101s) 8 1214) 61g 934) G6lq 834) Glog 75g 
Preferred___.._.._...... 100|100 120 10912 110 a oe eer See eS on te soe Se ewe cone 90 92 | 9212 9212} 9014 9014] 904 9014 
Amer Repubiics--————""".-_-s| 14 3 le Cow. See ee a sa” “wl “a, Wels “val “aR “GE 
American Rolling Mill _ ..-25| 753 1012 a “a 84 13 61g 853i 3 61 B% «5 4 Jie} 7 165g 812 5g 1 83, 1253) 67% Qle 
Amer Safety Razor___.____..*| 2133 2512] 22% ioe 2214 229% 1614 2214] 14 17° 133g 16 | 151g 20 | 18% 2573) 2012 25%) 18 227) 19% 2113} 20 23 
Amer Seating._....___. .*| 2 _ ™ Riaifigg Seat: 2%, 2i4) 1% 24) 1 llg %& | Og re 7 ee CMe 7) ee Ces 1 ee oe lig 1%) 1 2g 
Amer Ship & Commerce......*1 % tsi % tel % % te Mh %¢ tlle ll lO he he le 
Amer Shipbuilding ___..___- *| 22 251g 21 22 | 18% 22 | 14 18le) 12 17 | 10 18%) 11% 13 | 13 20 | 14 20 | 13!g 1312] 13 131g] 124 13 
Amer Smelting & Refin__.._- *| 12% 18% | 12% 1733 191 16%| 71g 10%| 51 5lg 8%] 5% 13 | 11% 24 | 1553 2714] 11%; 1912] 12% 1719] 1Olg 14% 
See, tn, aaa: 100} 73 85 | 70 83 ? 701g By 55. ah oar" 22° 3414 23 40 | 39 60) 41 63 | 41 46%) 43 50 | 30 43% 
2nd preferred.._.._.__.. 100} 41 50%3| 46 55 32 50%) 25 35le) 18 25 | 17% 27 | 15 2912] 27 45 | 33 50%) 31 36%) 32 3512) 20l4 33%, 
American Snuff ---727-227- ide BO'4 34g) 32% 34 | 321, 34%) 28% 32%) 23 30 | 21% 25 | 22% 2612] 28 BBle) Hela AoM 104 104 {101° 101%4{108 7 103 8 
Ae intends cccad 00| 90 1 1 1 1 931 4 
Am ba tne & Chemical _.._- ly ba *. 7 “ aa etn ull tl hd = bo Soca Tie. Dicks gladkeice Tcodktthe apsibssks SoemcRS” tous 
nn becaneeoonesooes : Sg yy \ 7g \ OS nn es ers br ee Or oe 
Amer Steel Foundries_______- *| 5383 84] 6 Sig] 5% 7ei 414 5%| 3 471 3 31g 753) 7 1212) 8 15's) Gl2 1014) Siz 8%) 5 6% 
OS) aaa 100} 69 75 |69 80170 Tile 61° 70° 58 60° 3553 a" 34 52 | 54 73 | 75 75's} 64 66 | 58%, 671g/75612 5814 
American Stores ...._..____ *] 3314 3514] 341g 3612] 3414 36%] 321g 341s} 20 325] 20 26%| 24 26 | 2014 36 | 3312 35 | 31 34 | 30 34 | 30l2 315, 
Amer Sugar Refining-______ 100] 221g 3914] 211g 2712) 201g 28 | 15 2033] 14 1814] 13 193g] 16% 221e) 2153 327%) 2412 733%) 2012 261s] 201g 26 |22 24 
Preferred ............... 100| 70% 881s) 67%3 7212] 69 73 | 60 65 | 45 6712] 53 60 54 «78 = 90 | 73% 90 | 75 774) 75 83%) 797% 831g 
Amer Sumatra Tob__________ 312 6 3% Big} 3% 412) 2% 4 2% 414, 3ig 4 4 7 1014} 61s 10 51g 8 5ig 71g) Sig Gilg 
Amer Telephone & Teiedz__id0 107% 1247] 109% 137%3| 1097s 13514] 965311214) 88 102 | 75!2g 91%] 69% 90's sit 119 |71055g 121) 9814 113%) 985% 112%) 1003, 109%, 
American Tobacco ......... 25| 65 77%|26914 80%) 7412 86%| 63 76 | 4214 6712] 4012 51 | 4714 66 | 65 80%) 71%, 8212) 5912 7612) 53% 6812) 5353 59% 
nin atean 25| 6612 80 |2691g 83%| 7614 89%) 6612 79 | 4653 70 | 44 54%| 49 67 | 65% 83%) 73% 84%) 6214 81%) 55's 727%) 55% 62%, 
SS cis chanccsmmen 100]10512 11012|105 10914|10612110 | 99 10712] 9934 10414| 951g 103%)101 110 |108 115 {112% 1151 _— 11813 109 114%/109 116 
Amer Type Founders... __.. 100} 2412 25 | 19% 20115 23 110 12 Ble Ble| 4 Ble] 5 814i 8 25 | 13 2219) 10% 13 Tig Tig} 41g 7 
PONONEIEE . cc wenececcasee 100} 42 70 | 45 50 | 218 47 118 21116 17 | 14 15 | 102 20 | 19 46 | 25 34 | 15% 25 | 13% 21 | Ills 15% 
Am Water Works & El__._____ *] 2512 B2le| 245g B2ig] 26le B4le| 18le 26%] 11 22 | 11¥g 15%] 11 18%4| 1614 312] 2llg 331g] 19% 2712} 16% 24 | 15% 19 
Vo ©o Qrenennececencncccncce *] 211g 2819} 23 27 | 25% 31118 22111 18l2 i“ 1312 1212 15 | 13% 2712] 212 3014) 1712 25 | 147% 2012] 14 16% 
ist preferred _-...........- *| 70 75 | 70 731s| 70 714i 50 65 | 50 50 | 26 40 | 3512 55 | 55%, 72 | 631276912] 5212 5212) 50 56 | 47 52 
Amer Woolen......-....-.-.- * 3 5 4 55s} 21g 473! 2% 333] 153 2731 153 212) 2 34) 3 834) 553 10 4%, 77%) 4 653i 4 473 
Preferred__........-.-.- 100] 1512 24141 19 3034| 2053 307%s| 225 267s| 1814 235s) 171g 20%| 17 23%] 22's 3614) 291s 3971 2512 33%4| 20% 29 | 2012 25 
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STOCKS Ji March Apru May June July August 
Low HighiLow High\Low High\Low High|Low High\|Low High\tow High|Low High|Low High|Low High\Low High|Low High 
Par\$ ver share $ Dey share|$ Der sharel$ per share|$ per share|$ per share $ ver sharel$ per share|$ per share|$ per share|$ Der share|8 per share 
Amer Writing Paper, vtc.---*| 12 12 7 wn a ee ee eee ene ~% Sigil tg Sigh. Se: A eka 3 cee yg 
Peebarel FEE... .occncsanne Clewce eecelowss cecclence eon 5 St Besse. cad 2 214) 2 54 «7 212 3 24 3 2 33g 
Amer Zinc, Lead & Smelt-..1| 27% 3%) 253 3 2 253} lg 2%) 1 2 11g 1%} 11, 28) 21o 6 31g 67 3 4°| 3 4 24 3 
PONE Diikiécnmcsccscven 25) 22 23 19% 2233] 20 23 141g 19%) 12 10 612 10 17123} 18 35 | 24 32 191g 21 2014 2014; 17 20 
Anaconda Copper ...------- 50) 9 12%) 8% 1114) 5% 10%] 412 64) Big Sle} 3 412] 3 653 653 1412] 10 19%] 77% 13ig} 8 11%] Ble 878 
Anaconda Wire & Cable .---- 7 6 7igi Ze 9 5 8 3 4%4| 3le 373) 353 5 4 5 5 10 8 15 Tig 8 61g G6lg| 4 5 
FL, ke */ 13 16 | 13 167%) 1312 1712) 7 1353) 51% 9 6 8lgi 67% 9 Sig 131g] 101g 147) 8% 115s} 9 165g] 85g 121, 
$6.50 conv. preferred ------- *|---- ---- 70 = 70\4|272% 74 | 60% 70% 4353) 401 4614) 4814 6773] 67 75 | 67 71le] 63 70 | 63 63 
Mining Co... ..*| 4% 3% 37%) +414 412) 2 23g} 13g 2i4) 153 2 lig 3lgi 57% 64) 6 9 a * eee 4lg 4g 
Archer Daniels Midland-_----- *| 912 11 11 12 0% 114) 7 91g) 7 87s} Tig 9%) 93 11 1012 15 1314 1519] 11 131g} 105g 12 101g 107 
oo eee owe Thee. OB fio. sue 85 85 | 87 87 | 89 90 | 91l2 91le] 91 94 | 9212 95 | 96 1004) 96 99 195 95 
Armour (Del) preferred....100| 32 40 | 36 4012) 39 44 | 34 38 | 24 35 | 241g 28 285g 4612} 43 61 | 4314 57 | 40 46 | 36 37 4214 
Armour of Illinois cl “A”....25) 1 lig} lg lie] 1% 2 1 yj % 1 sc i | a,” ee "| Ce 1g 1%) 1 lig 
RE da bina danmanet 25; lt % 7 a ee) ee | | Ge SD 2 Mal tee Mek we 1 
RAEI 100; 6%g 912) 8 912) Olg 1414) 7g Og] Big 7y| 353 6 ? 8%, 1573} 97 147s] 612 10 65g Glo} 63g 8 
Arnold Constable Corp----.- *] 1% 2%) 1% 3 1% 212) lg 1%) 1 lig) Ale Agi lig 2 17g 35s} 214 333) 2 Zig) lg 2igi llg 15 
Artloom Corp_-.....--------- Simeon mavdistwe enmoclense  cowd io ee ROME: FSS. RS ee 3 4 3 5%) 3 * Biel 3 3 15g ig 
PIN. sdawsensowdda 100) 50 _. a eae 49 50 | 46 49 | 46 46191 43 46 |... ____|_... _._. OO: MK Rieieee: cca 5014 
Art Metal Construction---_-_-_ 10; 733 73) 5% Tle 5 5lg} 5 5ig) 4 5 Ge Clie okie 4 5 5lg Ble] 4 4 4 4lg} 31g 384 
Apparel Industries ----*| 1% 253) 1% 233] 1% 21s} 4 1%} ig Ile lig 5g lg} 1 3 2 3 lig 2lg} lg 1%) 1 lig 
Associated Dry Goods..-.-..-- *| Sle 8) 5% 7 4%, 612) 312 412] 3 4 3 353} 3 5l4 103g} 67 11 6 9 5 Tig 5ig 
ist preferred__...-.--.-- ition: sguebenne sderlika’ once 3214 3414) 27 331g) 2214 224) 20 2214) 30 33 | 361g 42 | 334 35 | 211g 33 | 18% 2212 
2nd eee Se EE EN a ashe: soasdeieia chitin hoes 35 35 | 2212 19 1 | 18 20 | 161g 2013) 17 22 | 20 341e] 30 35 |__.. __-- 121g 151g 
Associated Oil_.......--.-- 25) 8ig 9%) 75g 87%) 7ig 9 6% 7 8 S ivcke' eeu 61g 7 1314 1610} 14 +15 16 #15 156 «#15 14% 15 
Atlantic Gulf & WISS Lines_*} 10 10%g/-.-. _.__ 9 10 7 _ Pree ree. 6 612) 6 6 ®t 30. 18 ic 55g 55g] 48g) CBlg 
Preferred __._._.-.------ 100; 1512 1512} 15 15 | 15 15 | 12% 14%) 9 9 7 8 61g 7 9 1219} 8%, 97) 7 8lo} 6 734, 53, 6 
Atlantic Refining ----.--.-- 83%, 10% 107s] 1053 12%) 87% 1112} 91g 12 91g 1112) 103g 1614) 151g 20 | 161g 2173] 1312 1719] 1514 18 | 153g 173 
Atlas Powder.........------ *| 171g 227%) 18 2512) 16 21 93 16 8 10 7 9 Zig 1219} 1014 167s] 12 1753! 104 13 9ig 10%) 7 104 
Preferred __.....----.---- 100) 74 7912] 72% 75 | 71 74 | 5712 71 | 52lg 5712} 4512 50 | 50 65 | 68 69 | 67 -75 | 6312 6912] 65 66 | 60 65 
Atlas Stores ....-. 7 SO Om OS Oe Oe Oe Ok. ail-ady deca waaas ti a e 
Atlas Tack Corp_-_-.-.-- ,, See 1% 18) 18 1%) 1 , SSS RE nes 1 1 21g 37s] 2le Ble} 23, Bip} 234 Blo} 17 28% 
Auburn Automobile -- ~*/11512 15134) 83% 13734 70, a 3114 7314) 2834 39 | S114 771g] 433g 697) 591g 81 | 4733 7435] 3653 5673| 3712 50%4| 39 5314 
Austin, Nichols & Co, s 4% 6% Ig lg 53 5g Sg 5g sé Wik Mickie wads 7% lg] lg 1%) 21 13g} 1 14 7% 41 
SAE Badcencesance *| 14lg 16 | 141g 15 uit 141g) 1314 141g) 12 1314) 12 12%) 114% 12 | 1312 1712] 1712 1812] 16% 1819] 171s 181g} 1434 151, 
Auto Sales Corp_-__- ¢ yg %& 1g 1g Ig lg ly ly lg eee Tae yw & ly RR ae ES SRL ae dine 
Preferred_______... - ae Seo 7g (15g 7g , | ER SN RE ee 1 1 1 TAGL.. wank geben: sci CE aie dake etd * 
Aviation Corp of Del__ -25| 253 312) 21g 34) 21g Big] 2le 3 15g 27%} lg 2g) 1% 3 27 Sig) 45g Tigi 5% 733i Sig 74] Slo 87% 
Baldwin Locomotive. _-_ --*| 47% 812) 6lg 8lg| 53g 73g) 314 5% 2 4 2 33g} 212 8 6 12 614 12 5 9 5lg 7g) 384 By 
Preferred.......-.-..--.- 100) 161g 2812) 1714 2412] 1714 23 | 101g 17%| 8 15 8ig 11 81g 25 | 193, 371g] 2 347s, 15 22 | 15 2053] Qlg 16 
Bamberger (L) & Co pref. ..100 85 8914) 8873 99 | 82 91 | 80 8312] 73 80 | 6912 72%) 62 72175 75 80le 85 | 76 81 | 73% 77 | 72 78lg 
Barker Bros____.......------ 2 214; 2 21g} 1% 2%, lg 2 ee ee See 2 Blo} Ile 2%] lg US5gi.... __. lig 1 
PeeGNtGE.... oo nc ccccsvcs ioo 30 30 | 30 10 20 | 1012 10%) 16 16 | 10 14%] 12 1614] 15% 1612) 11 11 | 10 10! 83,4 
Barnet Leather._....._----- ° ee Rn sealer ae yw 8 yy ine! anctlclen. crediowkt onkelcde to bcdl uc hel ee 
pS ee aaa ae 100; 9 Ay Be: We SP Aes tis tes see _ i | ee pe a ERIM BATE se 121g 121, 
Barnsdail Corp, class -25|) 4 57%| 413 533] 41g 533| 334 412) 33% 419] 33 419) 4 5%) 5 634, 47g 7 3% «5 37, 5lg] 33g 48g 
Bayuk Cigars Inc.._- niu ies abate 12% 13 9 12 7 8 6 6 + 5 4ig 410] 48, 10%) 8 12 6 S 4 + 2 5 
ist preferred _-__-_- --100' 59 59 | 56 59 50 «(56 47 | 36 40 | 36 37 | 35 36 | 35 46 42 47i2} 41 45 | 38 41 30 636 
Beatrice Creamery... ---50) 3812 4312) 351g 40 23 3914) 211g 247g) 161g 23 17 197%] 1673 203g] 1814 2619] 155g 23 1214 1714] 101g 137%) 10% 12 
Preferred ___-_- -100) 8773 95 | 83 90 | 79 95 | 72 9 | 70 75 | 70's 74 | 7lle 735s) 751g 88 | 747, 84 | 697g, 70 | 68 9 | 62 65 
Beech-Nut Packing.------- -20/ 40 43 | 3912 4212|-3814 4434) 3612 3812] 2914 3812] 2914 324] 30 38351 36 45 | 40 45 3812 43 | 39 43 453% 
Belding Hemingway --------- *| 253 3 25g 3!g 433) 3l4 4 31g 35g) 3% 4 33, 414) 44, 7 5% 8%) 5lg 7 4ip 57g} 41g 5 
Belgian Nat Rys partic pref... 6014 62%, 61's} 60 6133) 6053 617s| 5814 6112) 57% 59%%| 6212 6212} 6Ol2 615s] 57% 62 | 58% 593g] 575g 5812} 485, 625, 
Bendix Aviation ..........-.-- 1 18%; 15 177%) 8 1453) 6% 412g 7igi 412 6 4% 7 6lg 123g] 1014 16%) 853 15 81g 12144, 9 11 
Fe ee pen *) 201g 2414] 1912 247%) 19 2414) 131g 1912) 6 14 5% =—8l4) 614 Ole} 914 18 | 1llg 177%] 91g 15 | 1014 13%] 9 12 
Bethlehem Steel Corp..-..--- *| 151g 227%| 1613 243g] 1634 237 121g 1714) 77% 1414) 714 1033} 773 1353] 12 2234) 1834 2953 1514 2414] 155g, 21 12lg 16% 
7% preferred____.___---- 1 60 74 | 6lle 667%} 45 63), 4514) 29 40 | 17!2 3134) 1614 31%) 31 6834) 3912 6184) 32 461g] 2973 40%| 254 33 
Bigelow-Sanford Carp Co Inc. oo EEE NEES. °C AR Sie ase Pe eR OO Paine craudbtide theclnekm thanuh ee fh Ee RR): Se igen 6lg 85g 
Blaw-Knox Co--.-........----- 7 «8%) 7 8 74 Ble) 4% 7 33%, 443%) 353 5 4144 6 7ig 10 7 9 614 Glo} 53, 6lg| 4 5 
Bloomingdale Bros_-.-.------ Peis epliiel ee | Be SOR Sg OR ale eree es a es . SRE 9 i Beara aE 5, pee 7p ESS 7 9 
I ini ai ciled ati anthinniin seetite oe SO OTS Ce Oe Ls ce me ics. cdc a 51 60 | 5612 5612} 59 60 | 49 51 
Blumenthal & Co pref_-_-.- 100) 59 3 Stange Se ee Se ff eee See a ee See |S ee RR Te Pa Pee 
Bohn Aluminum & Brass ----- *! 171g 2214) 1714 21%) 13 19%) 8 13%) § 844; 4% Tig) Sle Mle} 8 1819] 11 1934) 97% 1412} 934 1353] 115g 1419 
Bon Ami, class A......-..--- *| 48lg 561 8 497) 4914 5114) 43 48 | 35 42 | 31 3312] 38 38 41 4953] 50 49 51 5014 55 | 517% 53lg 
Booth Fisheries. -.-._....--.-- DM 1g 1g 1g 53 3g 3 \y 3 1g Se a: Ig lg Ig 1 14 1p ly 3g lg a. eee eae 
Ist preferred... __....-.-- Be RE * Rea a pee Sea ee i les ae 1 1 5g «Sgt 1 fig 5g sg Te, fSeeeeein 
DOGO Biiiceadas cctncnwive 25| 343, 39%) 3512 41 | 37 431g| 263g 387%! 203, 31 | 20lg 2553| 20 277 261g 3253) 278g 33 | 25 30 | 2219 273g] 2214 257 
Borg-Warner Corp --_-------- 10/ 9 1214] Qlg 117%] 7% 1253) 5% 8 3% «6 Blg 453! 3% 6 6 11%) 912 1414] 7% 1153} 7 1033] 73g Qa 
Botany Cons Mills A___-..-- 50 % «(1 1 1 Ig Ll ly ly y 1 OE EE eee 1 1 1 LS 2 TR a: 1g 8g 
Briggs & Stratton.........-- *| 10 10123 8 10 7% «Q12) 7% 9 4 7'2} 41g 5le) Sig 5s) 53, 934! Sle 10 74 8 714 8l4] 71g 8l4 
Brockway Motor Truck. ----- . 1 % 6% | 3g 1g a8 3g 1g yw & Ee Pees See rae grees 
PORE, vn ccacecaecoce 100 | ag 2ig 4 2 Rk Ree a Ne A A ee os ee 
Brooklyn Union Gas--..-..-- *| 7212 8312} 73 85 78 8912} 65 77 74 | 46 758 50 68 | 6312 8314) 75 8554) 7234, 8314] 75%, =~ 73%, 79% 
Brown Shoe Inc.-....-...---- *| 3314 357 1g 36 34 35 | 25 34 | 251g 29 | 2412 27 | 23 26 28%, 34 | 30 35 30 3214) 3014 3 32 32ig 
Preferred. _.......------ 100/117 11912)116 1161g/116 116 [111 115 |107 110 |105 110 /101 101 {100 105 |103 103 104 105 |103 107 dba Meee 
Briggs Manufacturing- - ----- *| 8l4 10 77% 11 87% 11%) 25 9 31g 653} 2% 47%) 353 47%) 41g 834) 5lg O14] 412 6%| 410 6 4g 5 
Brunswick-Balke-Collender..*| 2i2 212) 1% 212) 2 3 13g 2ig) lle 2 1%) =6158) 1g 212] 2ig 414) Big 4le}/_..— ____ 2 43g, 214 3 
Brunswick Term & Ry sec-_-.-*| 13, 2 lig 2 1 lle 1g I1lg 1g 5g 1g % Ig 18%) 1 21g} 1 1% ee % «1 lg % 
Bucyrus Erie Co._...------- 10; 44 5 41g 453| 33, 47%| 25g 334) 153 27%,| Ile 2 1% 312] 3 412 714) 33% 55s) 314 414] 21g Big 
Conv. preferred.....--.---- 5} 5l2 7igi 6 714) 6lg Big) 5 61g, 212 47) 27 353| 3 4%] 412 8ls} 61g 101g} 51g 714] Big 5lo| 27g 4ig 
7% preferred........--- age: 75 75 | 67 75 | 50 6612) 4210 85 4212) 35 39 | 45 704) 70 80 |__.. ___.]/_... -... 351g 3714 
noes — fe Bn cdacbaneonns 3 234) 1% 2% ile 2ig lg Illg % =i 1g 3 73 7g «=17%| «15g Big} 1 3 lig 253) lg 1% 
eer cccccceccess 100, 10 14 10 10 23 8 10 4%, 7 5 54; 312 312] 414 10 91g Allg} 7 10 4 8 4 5lg 
Budd Wheel ip ledeeibaph aah each manasdnnne *| 253 412] 23, 37%] 21g 312] lle 2% 5g 17 7% #1%) «21 1%) lg 3 2ig 4 2 3%] 2 253} 18 ig 
ET SDs contenikandiamens *| 8% 6512 41g 653| 5 753) 3% 65 2ig 3%) 2% 35g) 2ig 4 4 7%) 5 8 35g «5lg] 31g Ale) 8B 35g 
Bulova Watch...........---. *| 3lg 312i 3 314) 2 3 lig 2 21g 212) 24 38 1% 2 21g 3g) 23g 34) 178 24] 2 234) 18 1% 
Ss | Se Sel Me (Sei... ~<-. DRE ctciniat  wdimmaMiacemn. caotaiiin 1 1 15g} Ile 17%) 1 Ilo} 14 15g 5g lg 
F Bc accatenteccnsccessess <i ea ation 1 idnc aeddinaia cama SE” Biases elcat es llg % 6% ye % yu ig Ig Ig 
a eee. ee fee 5lz Sp ecaleiel age me. Oe. iy. Cee. Be Ha Be 6 4 ccoa 1 314} 1lg 2g 
SE abénndnndunanonons * % «ill QW & 1g Bg : Liewcs edduledinds waikedaadls «gti ee, ae ee Ee ae 3g «Bg 
TT Ul hcuincaamenenestoces iicics Sch wats sakes Se Qinkas, aadalaone. eete 2 Di decss mausinicns ealipube ‘waht nim Goxsdibewalcaie ign 
Burroughs Adding Mach... 7 11 12%| 97% 117%) 9% 13 6%, 10 65g 753) Gl4 7%) 653 912} 85g 1314] Dlg 131g) 814 934] 75g Qe 67, «73g 
Bush Terminal! Co-........--- *| 15% 18 | 17 18 | 17 21%! 7 1733| 4 8%| 32 5i2} 3i2 54) 5g 9 5lg 934) 5 71g} 41g 6 3 4\4 
7% Debenture--........-.- 100) 541g 62 | 50 57 | 55 65 | 25 52117 28 9 17 714 12%) 1514 297%) 1412 26%) 111g 17 | 10 16 7 10% 
Bush Term Bidg guar pref_.100| 72 95 75 75180 8s1 60 81 25% 569 | 22 33 124, 25 | 30 50 | 4210 53%) 36 44 30 39 21 Bla 
Butte Copper & Zinc... -.---- 5) 1 14} 1 lg % «lg 1g 4 Ig & 1g 5s 1g 1 1 1%) lig 2 % «14 % «(UL Ig 1 
DROP ntcdecdneencncoren *| Big 412) Ble 41s} 3lg 453) 253 314; 2 21g) 1% 2 lig 314) 21g 4%) 31, 57%] Zig Ble] 2ie 3 lig 21g 
Butte & Superior Mining ----10 %) oS | | i | lig} tg 17%] lg 1g) lg lg) Ilg Lig 
BE BF UE ckcddecercerceces 101g 1553) 113g 19 | Allg 18%) 7ig 13 rf 9%| 7 11%) 83 1314] 12 185g) 137% 245g) 121g 19%] 1214 181g] 111g 141g 
Prreteceed - 2c csconeccece ido 50 «650 55 | 50 61 | 49 49 | 35% 40 | 42 48 | 47!2 4712) 53 58 | 57i2 69 |_.-. __-_]_L-. __Le 44 4512 
Calif Packing Corp...-.----- *| 818 9%| 9% 11%) 9 10%) 5% 87%| 412 5%| 4% 5%| 412 8ly) 7% 12%] 11 19 1414) 81g 1212} 734, 10% 
Callahan Zinc-Lead........-. AS RS ies is as Pie RR se aR Ig ly | % 1 5g Lig % Ip yy 8 
Calumet & Hecla Cons Copp.25| 3 4 3 333) 2 31g} 2 2%} lg 28) Ile 214) 1% 38 3 612} 410 7%) Big 5lg| 3 4 2 3 
Campbell W & C Foundry..-.* 71g 673; 6 67s} 31g 514) 3 3 21g 212) 2% 4 41g 914) 434, 8lg) 4 54) 4 473) 212 Big 
Canada Dry Ginger Ale_.-..-- 10 1312} 10 13 | 10% 13 634 7101s! 643 6 9 81g 11%) 10% 1419] llle 15 8 1153] 8% 1212) 812 105g 
CaGGG Sec ccncnndesbed os 17 1812) 1712 18 | 18% 20 4 191g) 11%, 1512) 104g 12 | 11 112) 12% 22 | 181g 23%) 18 20 | 15l2 1814] 13% 16 
Capital Administration cl A .*| 453 6 414, 61g! 5 553i 2ig 5 2lg 414) 2 38 214 4%) 41g 8 6 Ole} 51g 6%) 6 7 5% «68 
Preterset Bq. .cccceveese- 50) 251g 271g) 2212 27 | 2212 26 | 2012 23 | 2412 30 | 19 22 | 20 21 | 2912 32 | 26% 26%) 22 22 |. ____| 2214 28 
Case (J I) Threshing Mach.100) 313, 4335) 261g 411g| 3134 39 | 2053 33% 171g 24%| 16% 287%) 21%, 325s] 291g 64 | 413, 65% 35%g 57 | 31% 471g) B5lo 4514 
A ddes akon 100 75 | 4912 6812] 5212 661g! 397, 52 41 | 32 41 | 33 56 | 53 73 | 62 74 | 55 65 | 53 5812] 46 55% 
Caterpillar Tractor Co-_--_--- “| 11 15 | 10% 13%) 8 12%) 6 812} 41g 6%) 4% 57%) 412 77%) 75g 13 9 13812] Tle 11 7g Ol4) 6 71g 
Cavanagh-Dobbs -.-.-.--.--..---- *| leg 11g] Alp 4 2 3%s} 2 2 2 ” tenho. cane "nee neclesco coeclnedco ecodlobes, snnalabdw  auvelecec beee 
PRONG wtimenctacucance 1 73 8 > Jaa ae eee: Be es SO See eT. ese casclecse coscloese eveslcose seselaeces «menlecces cave 
Celanese Corp of America....*| 3% 65 3 433 3% 6 21g 3lzi) lg Big) Ale lei 1% 24, 712} 55g 1253) 6 8!s| 63, 114] 7% 93% 
QE nnd dierncdemsttinwcis *| 214 333] 21g 28) 2ig 2%) 1%, 212] 1 1%} 1 Cah’ ana 7% 627) 1% 22) 1 173} 18% =1%) 1 15g 
Voting trust etfs_.......-.- | it 3 1 yt ee lls} 1 153} 1 Bear Ae ee ee % 61%) «21 1% 84 84 -— 2 5g 
Preferred 7% -..-...------ 100; 7 7%3| 6 7 6 712} 312 312} 2 Blg] 1% «=61%) 1% 2 2% 66 5 6 2 253} 212 314) Ilg Qig 
Central Aguirre Associates... *) 1112 1212) 11% 12%4| 11 1214; 9% 11%) 8 10 7% 1434; 14 167%) 157g 19%; 1714 2010] 14% 18 14. 171s} 137g 16 
Century Ribbon Mills... .-- *| 5 614) 5lg 614) 4% 553i 41g 412) 2le 3%) 23 412) 4 5%s| 3% 6 4 5 Big 414) 3g 412) 3 3% 
po Se 100; 75 85 7314 7314 70 8412) 72 80 70 6314 78 60 797s) 60% 69 68 7912} 65 66 64 64 55 
Cerro de Pasco Copper_._..-_- *| 97% 715 9%, 13%) 814 13%) 5ig 83) 4 74| 3l2 6 37g 814) Tig 1412) 77% 1512} Gig 97%] 61g 953! 5 714 
Certain-teed Products... .. *| 21s 27g 43%3| 214 333) Ale 2igi 1 1%| 1% 1%) 1 213; 2 3 2i2 3 ee ak 5g 15g 
7% Preferred..........-- 100) 11%, 117%| 1212 1512} 11 125) 84 84! 8 8 8 8 Sig 81g) 18 1853) 11 13 7 10 9lg Ole] 45g 7 
Checker Cab Mfg-.-..........- . 7 5% «67 54 7 6 2 4 1% 86232 ee ee oe Pee eee ee ya 
ABER Te et OR RES aS cies che BEE. GELS peme ogeee  OeT RO RR SNS meee ee Bn PET. Se ee a? 1612 197%} 1812 301g) 23 29 18 26 17% 21 
Chesapeake Corp...........- *| 137 2053) 13 19%3| 12%, 19 61g 125) 6 97g 47 5 87g} 74g 1953) 1212 720%4| 10 1612] 11% 17 | 1312 16% 
Chic Pneumatic Tool_....._.- s 6%; 4 6 3g 5 2 3 1 i 4 1%| 1'g 2) 2 6 4 6le| 3lg 553i) Ble 5 23, Big 
Convertible preferred______ *| 8 11%) 7 973| 5% 9%| Big 6 2% 312} 2le 3 2le 5 412 914) Qlg 1214] 73, 97%) 6 9 55g 8 
Chicago Yellow Cab___..____ *| 10 1034) 1014 1153) 1012 14 9 Alle) 8 10 Tle 1012} 612 812) 8le 12 10 12 8 107%) 7g 9%) 6 Tle 
Chickasha Cotton Oil__.__- 10) 812 812) 8 84) 7 9 6 8 61g 6%) 5 6 5 513) 6 10%4) 10 1212} 8% 10%) 8 84%4| 6 Tig 
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eral American Investors _- 17, |11 15 | 11 1 ee * ae 2| Gig Gls) 7 13%| 12 18 eis 26) % 2 
Preferred ore_.*| 212 35s) 233 31 14%) 7 11 | 58 a Ss} 53 5 1 18, 11 13%) 10 11 
pcdpnbhbhannn ow 3} 21 4 7 53, i 4| 15g 31 3 34 #7 
Gee Amer Tank Car_-------- ° 38 4 49 1 50s 50° 43ie a" lig 2 13 i 7 ta ” Ts 13 on 3" i ; - m™ 
es . 3312) 29 3434; 29 35%| 1 2 9 41 4112} 26 32 30 4 8 liz 412 31g 52 31 1 9% 5l2 8 
Gen Baking Co ete te 5 a we 1 15 | 10% 14 - a ie oe 1712} 912 1233) 10 iat ‘e S S 2 — 46" 54 . “ 
einai dal 4| 1353 1914) 16 9 - 2 19%) 1712 25%) 13° 211 “tie if 
Gensrat one 222777775) he 94) “S13 [8 ios] 11° 18 | 30% 12] 20% Bt) a1 aa 13 7a] 24 14%) °7 0is| 16% 9%] lg 8 
Preferred. ~~ - = cha aca rr an A. 173 ou im ts ve A 1 ; 1% sa i te et ag 104 103" 106" 103 103 oo 12° 15 
ne a 4 2} 1lig 15 | 114 6 Oe CU 1 . 8 5 | 25, 4! 1 “ag gee ee 
Gen Cigar, tae -2----- a i ee ee ei eo ee eh e © fh im 3 a a ee 
referred (7)____.___- ico 9 3514) 3412 38 B2le 383s 27 8 ¢« * lle 2ig lle 2 2 33, 81g 25 151g 25%) 9 18 8 gs 234 1, 1% 
Gen Electric nO 27100 | ostetor | 80% o9°| Sole oite| sae B07] zo Bo | 82 31 ‘| som aaic| 32° 36°/ 318 36 ler tg Bet chy ~ 
Se ee 4 4 | 32 1 
Sa aggeinate 7 261g! 1712 2412] 1712 22%, 131 . % SS wie 616 10! 10214 108 inn 1 301; 
ges an G..........._.91 ie 1114) 10% 111s) 10% 111s 1034 am 8l2 15 | 8% 11%) 9 1412) 1 : stig wag 
a Gas & Elec GorpciA....*| 1 3634; 3134 361g) 3414 4012 3014 1034 11!g} 10% 107g! 105g 11 2| 133g 22 | 16 238) 143, 187) 14! 
Preferred “an —epaahegh ---*| 153 2% ott oa 1 “aul 40 = its 32, 1955 25 | 195: 2512 _ ite Ait 11%| 112 1134 1135 et 13% 1634 
_ (SRR ok minke ae 4 2912} 20 25 4| 21g 7, * 8 lg 34 | 2714 : 8 lg 117 
ees Be ~--------- 30% 31 26 te F 7 2812] 101, 261 51 8 ag 3, 23g, 13% 4 31lo| 217, 2975) 21lg 257, 
General Italian Edison... - ol 30° Saul 172 36 | ile wal eee ao oe | Sas abe a} Mig 02°[ 1 atl oe is 
General Mills ete ts 211g 2314) 241g 241 111g 19%) 82 17 | 52 1 we 1 Se 8 2 SO Sel Be” Saul Site. oe , 
a inane 3} 241 2 3le 3 1 18 28: 2934 15 
O Preferred. 722 272-a------ 400) 86° 88 | 87 88 24ie 25. 15's 23m 6 101 18 10 Be sZal 98 208] 22, 20%) At, ies] Sou 14 | Po Os 
Re ae 873g 88 85g 31 | 281 8 221 Sha 
Preferred (5) - 10] 1912 2453] 19% 241g) 151 85 87 | 8053 841 ‘ee 2 Biel 30° aahl 2 
ee ero ee 991 2| 77 2| 4312 481 3 24 
eta ecamede Tl Tt en |e aT ao | 70° 85) $8, Gaul Of Go| 62 foul $1 Gaul Sa 
eee ‘= ao @ ». ms 41m 41 & 914 68 | 5644 70 | 6912 81i2| 78 QO | 12 171g) 11% 151 io iat 
Goseest 3 Pet ating Oo Seep aseshen: *| 1112 14 | 12 one 7 Tl 5 64 5° si ? 3%5| 25 3%] 2% 3iy 3 A 765s rit 75 
Generali Publi :§ Diet: A dapeataesiamon o--*| 44 55 | 50 4) 10 12 7 10 51 71 473, 4 5 5ig 71 8 334) 23, Big} 253 3 2 4 75N4 
Guanee Fublie Ofer > Aa amc +| “34 5 | 3 e. 75A%2 5614 4012 51 | 33% 42° a Biel 22 4% 6% 8 on A Gis 63s} 5 lg te : 
ik. usnn oo <en sao| 2012 28%) 19% 2512) 19% fis) Mt 3] 2 is) Ys 1% --ge -cg-] 80, 40a SE. OS | Oe ee we 
Ge ““Ttgse] 90° 0 | 7eu OO we li we lee Be seul aa siti isn as” 5? Sel “Bit atl “S 4315 
on Roatty & Utilities._..--. ° % 11 % 1% . 16 [nnn wore|-nne -200 65 6515 rate + tp 15!g 23 | 11% 1612) 1213 1614 1034 ats 
LE ey * 1 ee cen ee 
Gen Refractories _____- pe its 141g; 1214 1612) 1414 Pe sont % 4 5g 4 1g 3g ees eR. feo 
Gen Steel Castings pret_----- S| 12% 14%) 11% 13%) 7 11 | 5% 14 | 5g 10 | 5 61g) 5! re FR ee, 
SL ba ia” Bl A PN A Ea ROR CORTE eh eee 
wideer Maser 3 + 8 gi 2 91g 15%| 553 9 | 6 8 553 10 
convertible eieaea. sth aa" _ 2 21% 181, 241, 1ait 198 ait “a re Te fs 9 15 | 11!g 27 | 20 28 a p.. 5 ‘me 3 Cl, 
ee er a 4| 52% 6734] 6214 681 4} 115g 15te| 12! 18's] 15% 22%| 17 23%, “ aS 
7% preferred. .-...-.....10 as wm bem eh mt ie 2| 1214 18%5) 15% 22%) 17 23%) Idi 20%] 16 19 
enna 100| 24 31 21 2310 1 2 2ig lig 15g 1 11 52 4612 64 63 7210) 65 ( 14!g 20%) 16 19 16% Bota 
_ Rip PE a a 4° 22 2 "le. i 7 «18, 2 70%4| 661g 69%, 3g 2014 
yp hice bd rete 9] 4% 5's 6 ty , 0 1312) 8 955, 8 8 8 4) 15g 384) 233 33 8 4, 67 6934 72 
ene ---* i00| 42 43°| 50 54 on ; 4l4 Ble 414; 31 9 8 1514) 14 22 | 16% 24 4) 2 3 lig 2%) lg it 
Gobel (Adolf) -..-.---------- +| “Big 6le| Big 6! Sig 50 | 35 42 | 35ls 40 | 36% 4 | 312 458) 414 7%) 65 S 156 | Te 10%) ¢@ 5 
AEE LOR Oe 51 61 8 367g 42 | 38 397 4 5g 10%) 5! 8 Pi 3g 8 
Preferred “< 16 19%) 16 18% 163, i 5%g| 25g 3le) 27 3} 50 «668 | 73 7 2° ; to 
lil yh EEE Ted Se 3 5 41 6 | 62 4 Gig 
ceri crassa aie = | BO Bs WY B | BP eI a 
pearegh S.0 EP Fiabe es Ae Netabteigcil ; § 205s| 1434 19%| 1455 1! 2 
soarie® (8 F) 3%,” Bal 3% ee. ee ee ae 75 | 70 79%) 9014 9012) 95 4 10%) 1A% 18% 1614 
A er iB, th i (Bis) Bie al He BB ale HA HB TH 07 95 * ost} 100* 109 01s 101 
pre ee te 4 4 17% 4 1 . z 12! 43 3) a a 
cist preferreds sc -es-c----4| 48 G8) 60 86. | 44 OL | 93 4] 22% 3c Bip OP Gl 12is] 11, 20%) 18s 33%] 121 2312] 13% 18 | 12 
ree meen asel ot | a at oS Ob ont Se) ea A 12s) Lie 29a) 198 20ul 11 33") 185 14] Usp In 
upler*A”_.__-_-__- 2| 6512 651 1 2| 1lleg 14%} 13!2 19! 2 6812} 3712 44 i 8 3g 
Granam:Paige Motors. --7-,0:| 24 4%] 2% Bh] 2" bi osis Gas] 88, So ba? Ba. sic 60.| O34 65, | 70 70" S* Sul 18 Soul tae Se 
-~--- 5 
saiemwsetom ER Bp RAR aE nS ae ghd ie wt et te 
Sf alt a i cr 
Geav pret eerie... ortife.° a. 873| 753 9 7° oe s 214; Ale 22 i tH pede | eomeive ss epee nes se tan a a 475 
Se fie Se Bh aS abel ob. shel 8% abel obs FS" shal oe ae a+ ee ees ee 
OS ee 4 22 223 ‘ ae Ig 98, wese warel-nce onne 
Grant (W T) Stores __-------- ‘ 231 13 | 121g 1312]... -._.] 1212 131 24| 22% 28°] 25° 35 | 33° 3516) 31 aie 31" He eo 
Great Nor Iron Ore properties * 8 2933) 251g 2953| 243, 3014 2 = 2 7 121g 6% 10 7 2 35 301g 34le 
wes, essere Sugar rt 7 12, 13, | 1012 3° 7" 03 + i 2012) 1433 17 | 15!2 18 171 33° 15 17 | 1212 13%) 13 13 
Sam vet deca. guulepmeimband * o| 4% 57%| 41 4 84] 5 5. - 1712 22! ¢ 13 a3 
See ah SS RIS ae web h te RH fal tet Hel He 
Sutianee tease 7.222 1 1% 1 | 1% a" 13% 6!2  8le 4 4° 48 60 | 56% 70 | 7! 83 7 32" 2 5 t yon 74 85s iis 
tie Preferted ---.-------- isl Ml---- ---- oe BAS Be! [ig lie Me " 34" s 76 | 70's 75 | 70% 74° 
aa tee > iy anee eeetlece 4 4) \4 By 8 - Iie 28, St * oa 8 ho: ee 
SHRI shuts ji by hae yt tee. Seats 3g iOS g ’ : 4 %) 1 3 
aban Wee... ely Se 20 20 ne te ri on a | oe 7 sis ate a.” ‘| sl 
Preferred A_..------.----- atl Sart Srtcl oe Bi "| 20% 20%| iaie 30 "| is” 4 | 4 | 3" 96 | sit 30] 35° 36 A ati-w wl e 
Ae Seerrement potcmcenetas "aa ty 1 7 ae 2612 28 | 19 28 | 20 16 | 16 1655 193 20% 20 20%) 19 ig Mangione 8 eee 
pple oder a °°s- 4 1 13, 20 12 217, 47, ’ 2014) 19 197, Rema RET 
ag ORES «0 nocenennno~ joo| 14% 19°| 14° 1712 a] 2 18g] yy) 8 o 205) 98. ae oe ‘55° ve |"3a” Be 
ee FORE oo aaa ----2--Fak Sem OO Oe 1712] 13% 15%] 10 14 | 8 10m; nt Bi 1 fg Alles "yy Ts ae a MR 2612 
as mndeee~e* ti theca xe , wae @tm ts Ste a8 13°| 14° 28 | 18° 22%» on a lig 3el 1 1% 
0 «ta pemenmaaene " Saew he ates: aa. 5 2 4 bg) 14 2 
metres he wa wih BIE Ble ate a fe Lae eee ales 
ut” preferred____. emma 9% 15 | 9% 11%2| 8% o ae 3 33 67 | 33 87 | 36 42 | 42 63 | 60 -.-| 20 20 23 2" me 
ep et AM.----2--8] 8 Bulow =o nd RE emanate 8 7, 
ak... s| %@ 1s] 1% Ie in af Go eat ee apes i: he he Le me 
Convertible prefer 4 teh) s ee ee Re ese 8 5s 1 \4 3% eae pahieg s & lle 255 conu raat ey ‘al a 
*No par value Ex-divide ae lig 2%) 1 TR ata yet tak .* 1 7g 2 lg -" 5g oc) 53 
- 2£Ex-dividend. ewes wecshonse --e-| 7 8 yd 3 | 2% 2ie Ig lg 
2 $9 | 6° 20'\ oy is] &  O'l Oo? 
4 15 8 9 6 61g 
’ * 
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1932 —Continued. 
STOCKS January | February | March Apri May June July August October | November 
Low Ht |\Low High\Low High\Low High|Low High|Low High\Low HighiLow High|Low High Low High\|Low High|Low High 
ar|\$ per share|$ per share|\$ per share|\$ per share|$ per share|$ per share $ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Hawalian Pineapple Co, Lta-20 8i2 10 7 #9 74 81g) 414 6l4; 3% 4%) 4 4 4lp 453) 414 Tie} 4le 9 Blog «5 lig 3lg] ylig 2 
Hayes Body Corp ------------ lig 11g] ig Lig] 1 14) 1 %) 6g =e 8 3 2%) 2 Blel 11g 234) lig 2 lig 2 
OS ee 35 71% 71%} 71 7312) 70 8 | 6614 70%) 51 5 | 50 5114) 55 64 70 | 70 815s! 66% 7lle] 65 68 | 6714 74 
9%, protecred . ....22----0- 100)1241,128 [125 12753|129%,130 {115 128 |---.. ---- 116 115%4}113%g 115 |120 120 {130 130 |116 116 j---. ----|--.. ---- 
Hercules Motors......------- *| 61g 812) 8 Blg) Sig 814) 54 6%) Sig Gla) 4% Slgi_... ___. a ee Aiea 5 5ig 
Hercules Powder... --------- #| 25 26121 25 281g! 20 2612} 17 22 | 16 16 | 14% 1519] 14 15 | 13% 29 |724 2919] 2312 24%) 16% 19 | 161g 18 
SS RS ER AE EA 100| 92 95 | 92 94%) 88 94%! 77 88%] 71 76 | 7012 75 | 73 79 | 82 90 | 9012 92 | 9012 91 | 88% 90's} 78 90% 
Hershey Chocolate. ..--.-.---- *| 78 82 | 7312 8053) 72 83 | 62 72 | 49 62 | 44 654%) 4312 52 | 45 69%) 57 705s) 51 607s} 53 5714] 53l2 571g 
Conv. preferred. _.....---- *| 77 8114] 7312 80%| 7314 83 | 68 73 | 60 68%) 57 65 | 5912770 | 68 7712} 76 80 | 76% 80 76 We 6 
Hoe (R) & Co, cl **A”.....---- OS I Belicco ceae Ig 1! 4 12 33 53 1g RR REPRE: 1 1 cc. nme 1 1 ly 3g 
Holland Furnace -.....------ *| 1012 11%) 10 1153} 10 1112) 912g a 8 914] 2814 10%) 7% 814) Tie 121e] 83g 12%3| 7ig 934) 6 734) Sig 5% 
Hollander (A) & Son....----- * lg 7%) 7 9 61g 1 Big 4 44 1 3 4 3% 47%) Sie 8 5 534, 4 5 2%, Als 
Homestake Mining. ...----- 100/120 130'4)110 122 |116 12812 _ 123% 11612131 [11714 1318)117 128 |112%12314/119 127 |124 134%4)131 162%53)150 163 
Houdaille Hershey class B--.*| 212 314; 2% 3% Ig lig lig lig 414] 23, 412) 214 31g) 2 25g} 11g 2g 
EE EE Se _, SOR: ATE Ae Mees Pepe! peme ean gee SRG i Rg ner Sane tigpet SS Lc eS Renee ae 612 Tiel 6 7 
Household Finance pr pref _.50| 5512 57's) 5514 5612) 53 5612) 45 55 43 45 | 4214 4219 485s) 47 491s) 49 5138) 501, 515s) 52 50 521¢ 
Houston Oil of Texas. _._.-100) 1614 23%) 1612 22 19 24%| 101g 1914) 8% 1314) 9 128%) 10 15%) 137% 247g) 14%, 2814] 10% 18 131g 1814] 12% 16% 
New voting trust ctfs..-.-- 25| Big 473; 3l4 414] 353 51s) 2% 37%) 11g 27) 134 253) 2 3 2% «5 Ble 23g 4 27g 37s) 2io 33g 
Howe Sound vt c_....------- *| 118g 1612) 1014 14 91g 1312) 6 912} 5% 612) 5 6 5 712] 71g 1334] S812 1412] 65g 81e} 614 94) 4% 7 
Hudson Motor Car......---- *| Qlg 11%) 7 9%, 553 71s} 41g 5le| 2% 483) 2% 65 41 7 5lg 87g 1034) 47, 773| 4 6le} 4 5 
Hupp Motor Car Corp.----- 10] 4 5%) 3% 4%) 2% 4 2 3 1lg 214] lle 2 15g 3 2ig 414) 3 583] Zig 4 2% 3l4] 21g 2% 
Indian Motocycle ....------- 7 1 1%) % I's %e «1% 5 6% 1g Ss) Sf Se leg 5g 1 21g 7g «(Lig 53g % «6% 
7% preferred..._...----- 100} 1153 27 | 10 16ig)-... -.-- 10 3b Sisws cotmidde, Beeticund. oxen 6 ee Se Be tokos coen Oe EE Boe oe 
Indian Refining-------.---- 10} 1% 183} 114 112} tg Ite) 1 14; 1 14) 1 1 lig lg} 1 2 15g Qlgi 1 2 1% 2%) 1% 2 
Industrial Rayon Corp.-.-.---- *] 231g 311g] 275g 3633 26 38%) 2412 28 91g 2514] Zig 15%) 73, 15 | 14 31%] 23% 40 | 2314 3414] 21 29%) 21ig 3lig 
Ingersoll-Rand____....-.----- *| 2712 36%| 30 3912] 2614 39%4| 14% 2614) 15 20 | 15%4 20%) 17 24%] 2312 4112) 29% 447] 2673 3514) 23 33 | 23% 3012 
6% preferred____.-..----- SO ces acttinnes eheelonud ameibees= eae one. Meeeroghe imatbeone niet 94 Be Ras TRESS aie REO es ph abedage 
Inland Steel__...-.--------- #|30 22%) 201, 24 | 17% 23%) 11 161s) 12 14 | 10 12%) 10 14 | 12 267%] 18% 277%] 15 20 | 13% 1712) 121g 14% 
Inspiration Cons Copper....20) 3 414] 2% 312] 21g 314] 1% 212 % «24 1 lig} 1% 3%) 3 614) 4 734| 23, 434) 27, 37) 13% 2% 
Ins’sharesCorpofDelcliA new*| 412 8 514 734) + 6lg 753) 5% 7 41g 653) Big 453) 314, 4 33g 753] 6 81g) 53g 6 5 553) Ble 5 
Insuranshares Inc ctfs ....--- r 2ig 373| 2% 353i 2% 314) 2% 3 2 212} 1 21g} lg 2ig) 18% 312] 3 312] 2le 3 2 Zio} lig 2% 
Intercontinental Rubber -- - -- 537g 5g 7g ae | yw 6 \4 1g \4 1g 5g «(«ilg4] «lg «=Blg] =15g 427%) Ile 2 173 2 3, «41% 
Interlake Iron ...---.-------- : Big 414] Big 414) 2g 4 21g 2 24) 2 2%| 15, 273) 212 57%) 415 74] 3lg 453] Sle 3%) 2ig 35g 
Internat A¢gricultural-.--.-.-- *| 1tg lg % 1 1g 1 oe % 86g a 5g sg 7% Ble] 1% 25g) 1 lig} 7% 14) 1 lig 
Prior Preferred._......-- 100} 453 7's) 5 5ig} 5 5 3% «5 4 , a RE re 5 6 5 15 8 1414] Glo G6te| 5lg 6s] 414 433 
Int’l Business Machines... -.. *| 95 10812] 90% 110%] 925g117 | 7512 9614] 6612 83%) 601g 7412} 5212 75 | 7478108 | 931210612] 83 102 79% 100 | 78 917% 
Int Carriers Ltd_......------ 1} 35, 65i2) 4 3 1% 3 144 253) lig 2 lig 34) 2% 5 37g 5lel 3 4lo| 23%, Ble] Zig 33g 
International Cement. -.-.-.--- *| 143, 18%] 151g 1814] 101g 17 7g 11 37g 913} 35g 612] 47, 1012] 87g 13%) 9%, 1614) 8 1373] Zig 10%) Gig 1g 
Int’1 Combustion Engine--...- bd 5g 1%) «(21 1% 7%, «ile 5g (ol 1g 6% Ig %&% ae 345g 7g lle 5g 7g 73 lg 5g 
Convertible preferred __._-- *| 47% 21 | 101¢ 19%) 101g 17 614 1153} 6% 9 633 1114] 75g 1234) 914 13%) 8 4%, 7l4) 412 8 4%, 6le 
Preferred certificates. -.-...-.- 4% 1312] 1llg 151g)--.. -.--|.... ---- 6 Toke naite 8  , SR ar ak: See 4ig 412) 2% 5 3% Alg 
International Harvester-..-.--. #| 223, 29%4| 213g 26% 2 1612 2053] 1414 18%] 11 17 | 10% 177%| 15% 341s} 1812 3314) 1873 2934) 18ig 25%) 193, 237% 
7% Preferred___....----- 100|105 108 |100 105's| 95 10114) 90 99 | 74% 89%) 68% 76 | 69%, 8012} 87 97 | 90 90 87 90 | 8012 86g 
Int Hydro-Elec System cl A...*| 912 85g 1 85g 11 Big 8%) 44 7 253 5lsgi 27g 714) Sle 10% 1012} 51g 77s) 5& Jig) 56 63g 
International Match......-.- 35| 15%, 24% | 16% 2412} Big 2114 3g «(45 Se: eas wack tuake ‘capone scadibian kégebiiae: caaniebas  henebousa mee 
Int’l Merc Marine ....-..-.-.-- *| 3 4 3 4 Zig 3l4) 2 25g! 14 2 % «illgl 1 2 lig 4igl 3ig 41g) Ite 3 15g 214) 1lg 1% 
Int Nickel of Canada ....-..-- *| 71g 91g! 73, 87%) 714 914) 514 733] 312 553! 35g 4%) 4 673} 6 111g; 814 1212} 7ig 912] 73g Oils) Tig 83g 
Preferred _....-...------ 100) 80%, 85's} 79 2183 86 |73 286 | 71 72%) 50 56 | 52 65 | 70 80 /|78 82 | 70 280 | 70 7012] 66 70 
Internat Paper 7% pref...100) 712 10!2) 7 87s} 7ig 87%) 4 614) 212 5 13g 614) 214 334) 4 I1le) G6lg 12 4lg Ip} 5 5 2 45g 
Int Paper & Power class A..«| 17% 212) 2 21g} lg 2 1 1% 7g (1 Ig %&% 5g ly (1 45g, 114 3%) 1 1 2 3% «ol 
| Ss ane * % «614; (1 1lg % «61 | yw il . ae ae % 2 5g 2 Ip %& | a ee | 
> eee * 53% 1g = &% lg &% yw «ily 1g 8 yo 8 Ly | % 61 5g lle} 12 % i yw & 
Preferred .......---.---- 100) 71g 11 Jig 83%) 6 8 Big 6 2 41g} 21g B12} 2ig 37) 35g 11lg} 47g 1233] 314 534] 31g 5l4) 184 Big 
Int Printing SOE tiilwmate onl *| 4% 5 4% 5 47, 8%) 453 5 41g 41s] 4 414) 4ig Aig) 5 6 614 Tis} 5le 673) 5ig 57%) 3 54 
a a cil ea _. 100|\724%, 30 | 34 35 | 3612 37 | 35% 40 | 35 37 | 32 32 301g 32 | 33 397s) 36 36%) 3412 42 | 34 45 | 43 45 
International Salt .. ---*| 193, 21 191g 2312] 171g 231g] 14 16%) 101g 1614) 9% 1119) 1012 13 12 1819\7145g 1734) 1312 16 13%, 16%g| 143, 7173 
Int Shoe. _._...----- ~~ 8] 8619 44%s| 373g 4273| 3614 3914| 357% 3814] 35 3914) 32 381g] 2014 33 | 2314 30 | 2612 31ig) 25% 25%) 25 2653] 233g 247, 
International Silver... -100) 173%, 21 15 211g] 1614 2471 15 19%) 9 15 8 1212] 7lg 14 11%, 2312] 1412 26 1314 1914] 14 1914) 88 14% 
7% Preferred ___...------ see 52 55 65 | 487325314] 341g 49 | 26 32 30 33 0 36 | 37 5 1749 55 | 47 56 43 48 34 43 
International Tel & Tel....- Jig 107%] 8% 12%) 5 117%) 484, 653) 253 584) 253 4's 3lg 653) 55g 1313} 9 1534] 77%, 1312] 77% 1153] 53g 88% 
Interstate Dept Stores..... -- : Be 7i2 9 Big Ole} 2% 4 llg 3 l1lg 24] 3 Big] 3ig 6 4 734; 3ig 51g} 28% 3%) 2ig 3 
eI 100; 44 55 }j.... ..-. ee 28 28 20 20 181g 251g 26 3512] 35 39 SS. Be Annee atic 
Preferred ex-warrants ---100 45 65212} 43 44 | 3612 43 | 30 39 | 2112 294) 18 30 | 26 28 | 28 39 | 39 39 | 321g 36 | 25 2954) 2014 27 
Intertype Corp_-...-..-.- et Ms eae 514 6%) 3% 7 3% 4 B5g 35s} 3g 4 4 Sle} 41g Sle) 4 4lo} 3lg 31g) Zig 3 
Investors Equity... — lig 233) 1% 2!g) 1 21g} 1 1% 5g 13g a Bilis peacleske. abasincse. «deidsane samabvetns, eibaeinabin: aise 
Island Creek Coal_ 1) 14144 18 1514 2612) 1012 16 1014 1212] 10g 1212) 10% 1112 11 121g] 11%, 2012] 145g 1912] 1212 1612] 121g 14 13. 141g 
Preferred... .... TRS Sa RCS. ras Oe Oe Bisa: ace I a Ie a a Ne ad saan ail 90 90 
Jewel Tea Inc__---- “91°30 33%| 31. 85 | 32 85 | 25 230 | 15lg 2514] 151g 20%] 19 2512] 25 3412) 29 3284) 2412 30 | 2614 297%) 26 28g 
Jehns-Manville Corp......-- Pm 15% 2414] 1712 2512| 157g 20%] 1014 161s} 10 135) 10 1412] 1012 1512] 13%, 287g] 241g 333g) 1814 30%4) 1814 2614) 1714 231g 
7% Preferred __......--..- 5 99%) 88 98 | 85 9012] 8314 8712] 52 63 | 50 67 | 45 57 | 55 78 | 62144 80 | 67 70 | 65 70 | 5712 65 
Jones & Loughlin Steel onatles 78 84 175 79 | 53 7853! 50 6014] 36 5012] 30% 41%/ 30 40 | 37 67 64 6712) 5014 647s} 45! 55 | 40 461g 
Kansas City P & L ist pref B_*/11214113%|__._ ....|102 102 | 9012100 |---. -~-- 931g 99%| 9312 9414) 95 100 | 98 99345100 105 |-... ---- 10312 10414 
Karstadt Rudolph..........--. 5g le 7g lg 1g 3g lp 3g 3g 3g TE cites aticokbads: iewbaumn. sbi: emia: ences nae 
Kayser (J) & Co_......_----.- *| 74 9 7 973| 7 9 5% «7 53, «6 5 51g] 4% «=512} 5 12 85g 14%3| 73, 1034) 7ig 1014) 7ig 91g 
Kaufmann Dept Stores__ $12.50) 5 7 614 84) 6 94) 5 6 3 5 3 51o| 3 4 4 673) 5% 75g) 3% 5%) 4 Alg| 3 37 
Keith Albee Orpheum pref. 100 a Seen a Se intes sine 19 20 7 #10 7 7 91g 16 1914 2014) 28 30 | 25 29 Oe es ee 
Kelly-Springfield Tire_.-_-.-- 1 Zig] lg 24] 15g 27%) lg 18) % Ils | 8% lol 14 2to} 18 234) Ite 1%) 21 15g} 7g Lig 
7 cS Sl SR PRs: ER rence RP GRenae ame ii CpRpnameE ener a lp 1 1g 73 3% lig) lg Zig} Ale 24) 1 1%; 1 lig 5g 7g 
6% Preferred_.......-..-.- 100} 20 30 | 28% 32 34 45 136 36 OS Dt... andukaade sue Be BRP Gen Gee cbandee eee 
EES, EE A A Se ae 16 30 ee We Be 3214 4212} 4614 50 | 45 5312) 5212 47 47 
8% Preferred ........-..-- 100| 6% 18 131g 177s] 161g 227g| 1014 1812} 9% 14 653 1014) 912 12 1212 20 18  241lo| 17%, 1812] 14% 17%) 1012 101g 
ee ee eiaede eeehneas: adie. eode. onda 10 11%| 7 10%) 8 1012] 12% 20 | 18 24 | 12 20tg}.... __.- llig 14 
Kelsey-Hayes Wheel_._.____.. + 3 44; 3 Blo] 2ig 2g; 1 24) 1 15g) 1 133, 1 1%) 13g 33! lg 34) % 17%} 12 lei mm Bg 
Kendall Co partic pref ser A__*| 7 91g} 734 103g} 71g" 103g] 514 7lo| 2% 5% 27% 37%,| 23% 414] 3% 612] 47 77%) 4 553} 33%, 512] 4 4% 
Kendall Co pref A ....--.---- +] 26144 29 | 28 38 | 30 35 | 25 32%| 2012 28ie) 20i2 25 | 17 20 | 21 36 | 25 36 25%, 29 | 2812 301g] 27 28 
Kennecott ee ee ee *|10 13 87g 11%) 7 11's] 5ig 8g) 5 753} 473 6%| 473 8331 8 1712] 11 1914) 95g 1373) 912 13 67, 1014 
Kimberley-Clark _......-.-.-- ae 2 SS * See 1312 15 12 131g] 101g 12 10 «611 11% 14 10% 15 | 1012 11 10 lllg] 62 10 
En in cecasaanancnd *] lg ig] lg 2 1 153} 1g 1 lg 1 1 1 lig 14) 2 41s 3 5 3 314) 2 3 lig lig 
Preferred 8% ....---------- *| 12 13's) 10 1112} 10 13 oe”. 3 5 84} 4 4%) 7 7 7 19 | 1212 17 812 1312] G6l2 812] 67% Sl, 
Kresge (S S) Co............- 10] 151g 19 | 153g 18 | 14 1653] 8% 1414) 8% 1012] 8 9%) 65g 9 83g 14 | 1012 1412] 9% 13 9% 12 97g 1114 
7% Preferred _.........-- 100|103 1041210112103 [10514110 | 90% 10512 93 | 88 9210} 92 95 | 92 98 | 94% 97 | 97 100 | 96 100 | 98 100 
Kresge Dept Stores_.....---- 2 2 2% «5 1 14} 1 11g] 11g 11g) Ig 21g] 2% 5 lig 4 2 2 2 2 jlig 2 
S& Pretercea ....cccaccace RS Oe a a 19 20 a” Tt teank aoe | gS a ais oe ee Re eal - eee 10 15 
Kress (S H) & Co......--.... *| 30 37 | 34% 3612] 34 35 | 30 3312] 2012 291g! 18 21 18 2012] 23 33%) 30 31 j..-. ---- 25 26 21 29% 
Kreuger & Toll (Amer ctfs)__..| 4% 913] 67% 8% lg Sig lg & lp ly Ip} tig = Ig] agg Ly | Ig lg 1 Ig 
Kroger Grocery & Baking....*| 12% 1512|7127g 167s| 141g 187s) 113g 14%) 10 14 10 12%} 105g 141g] 131g 1712} 15 18%) 13% 1713) 141g 71612) 13% 17% 
Laclede Gas (St Louis) ....100).... -.--|_... -.--]|---- ew-| 73 73 |---- -one|---- ----|-2-- ---- ' Moo ff Ree. Sa Ror Cie. eee 
SRE SIRI eS aa: Smal: Si: EE SSeS GR ge REN Re 40 48 | 45 61le] 61 65 | 601g 6l%4j_.-. -.-- 50 50 
Lambert Co......-....-.....- #1" 46%, 56%4| 423, 6214 42 64%) 3312 4314) 25 3534) 2514 3612) 26 3412) 331g 4514) 39 477g| 325g 41 | 33 3733) 28 35% 
Lane Bryant Inc..-..........- Sie Stel ae Oe eden. 4 2 4 2 2 2 2 2 a: Oe. Wl 2. ot 4 2% «3 
Lee Rubber & Tire..-_....-- 5} 2 21g} 2 2 2 2 1% 2 1% 214) 2tg 2%] 2!g 3%) 3 77%) Sig 8lgi 314 Glo} 453 614) 414 Sig 
Lehigh Portland Cement.._.50) 512 612} 5% 612) 412 6l2) 353 5 4 419} 3% 5 514 10 84 11 7% 11 6 813, 6 7 5ig 6 
oe cn denen cuan 100| 71. 75 |68 72 | 62% 68 | 55 63%) 49 54 | 47 49 | 4814 50 | 50% 60 | 50% 70 | 55 60 | 52 56 | 40 45 
Lehigh Valley Coal ...._...-- *| 1% 31le] 2 2i4} lle 2 1lg tg} 1 112} 1 114] 11g Ile] 15g 434) Big 43g) ~2le 3l4) lg 233) 1 15g 
Preferred ___.............50| 67% 9 5 64) 5 5 3 44) 3 Blo} 2% 3%) 14 3 37g 1112} 9 11 333 OS Big 433) 2 3 
Lehman Corp (The) -.---....- *| 36 4314] 3612 4414| 383g 4653] 34 3933] 30% 377%) 301g 34% Bllg 385s] 37 501o|7433g 517%) 397% 491g) 397% 4514) 3912 42% 
Lehn & Fink Products Co. ____ *| 195, 23 | 19% 2212} 20 2414/15 18%4| 6 15%] Zig 10%) 8% 1412) 14 1953) 15 = 18!2 15 19 116 171s) 15 18 
Libby-Owens Glass-__._...... *| 6% 8 Big 73g 61g Tle} 412 6%) 3% 5 3% 410) 4 5 5 7io| 7 9 5% 8le} 5le 733) Sig 67% 
Lima Locomotive Works... .- *| 133g 16%| 121g 1553) 933 127%] 81g 1112} 953 10 9% 101g] 101g 1514) 134 1935 141g 18 12ig 141g] 11 1214] 10 101g 
Liggett & Myers Tob pref__100]11012115 |113 116 |118 11812/107 118 |100 1085s|/100 110%s|-... ---- ete 125 125 |119 132 |118 124 |118 124% 
Ph La caienecusaces 25| 4514 58 | 5314 58 | 50le 597s| 4 5lig| 327% 4812] 3214 42%) 37 5134) 51% 6112] 57 654) 53 6512) 50 60 | 50 5612 
nL a acneenencad 25| 45%, 58le| Slice 61 | 50% 61%| 4612 54 | 3413 5012] 341g 4412] 3833 52%) 51 627%) 57 6714) 5312 67'4) 514 62%) 50% 584 
Lily Tulip Cup Corp-.--.-.-- *| 1612 18 | 16% 18 | 18 21 | 16 18 | 15tg 16%| 14 215%] 14% 15 | 15t2 19 | 1812 195) 1612 1712) 16l2 17 | late 15% 
DEE EE SD bc ce neccencacces */ 12 13%) 12 124) 12 14 Jig 1014) 7 Tio} 612 714) 6% 8 8 12%) 11 13 | 10 11 | 10 101g) 94 11 
Liquid Carbonic......-..-..- *| 1412 18 | 1512 19%] 17 22 | 11% 1712} 9 14 | 10%g 13%| 1053 137%] 12% 18 | 10% 18 11% 1512) 137g 20%) 1314 163, 
ee Skip de merece *| 2314 313s| 253, 327%| 26 34 | 20% 27 | 13% 24 | 131g 18 | 13% 22%] 21% 3612) 28's 37% 247g, 33 | 2114 3114) 175g 237 
es sn dacmoade *| 57 70 |67 72 681g 707s3| 56 661s) 45 60 | 45 50!s| 39 Z58l2 6llg 7812} 76 80 | 72 79%4) 63% 747%) 5714 62 
Ne cn tnansanens *| 27% 353] 278 Ble] 3lg 433) 2le Bis] 2 2%) 17% 2'4 2%) 2% 343) 3 5 314 412] Sig 412) 27% 4 
Long Bell Lumber A-_.--...--- Wie = a ee ee lp 3&4 ly lp ly 14 lpg lg 34 27%) 1 llg ae | he 3g 34 
Loose-Wiles Biscuit......-.- 25| 297%, 35 | 307g 36%] 31% 36 | 2414 32 161g 26 211o| 161g 2314] 2253 30 | 24  B1tg} 19%4 204 26 | 21 241, 
ist Preferred _.......-.-.- 00/112 115%4|110 112 |112 112%9|/111 112 |10214111 Ors 100% 101 {102 110 {110 112 |110%118 |112 115 [115 115 
Lorillard Dl I ih ies cen aaa 100) 73! 83 | 84 9014] 85 9314) 84 90 | 80 86 88 84  931s| 93 105 |104 1081g/102 107 |102 103%) 95 100 
<8 Ee RE a *| 12 15 | 122 15%4| 14% 16%] 13% 15 | 9 14% Ot 1219] 1012 15 | 1433 1733) 14% 18%] 1212 1614) 121g 1414] 11% 14% 
Louisiana i van wadbense mens 7 3 14] 11g 13] 1 153} 1 14 % «61 lp % lg 2) 1 2 lig 2ig} 1 lig] 1 1 lg %& 
644% Preferred ___....... 100}.13 18 | 12 14 116 161s} 12 16 8 1 a | Se BE See eR ee a eee 3 12 
Louisville Gas & Elec A_...-. *] 191g 22 | 2014 225] 19 235 3| 13% 18%| 12% 1712| Sig 13t2| 12!¢ 16%) 16 2314] 1853 227%) 17 20%s\zi7!s 19 | 1714 18% 
dium Steel.............-- *| lle 5 4 5 4 41o| 3 4 2 3 2 215} 2 434) 4 91g] Glg 114) 453 9 5 77s 5ig 6 
Convertible preferred_____. Bie 3h i 29°’ Seer te Se Tf A BF Teese smce 12 12%4| 953 14 | 1712 25 | 24% 26 | 25 25 | 20 20 |_._. -... 
SE OD onc ccctedcccccess #117 21 | 171g 20 | 1712 20 | 1412 1714) 10 1512} 10 18 | Lltg 14 | 13% 18 151g 193%) 1514 1734) 1412 177s] 151g 171g 
Meteery Beores ees a cS 36 eit Wie es ceed 14 16/110 15 7 a RR eT Be) OY Be |) yy eee 10 10 612 7 
Dh wocacteenennien * 15 19115 15/115 15 418% 15 | 10 13 7 10 Sig 8le] 1llg 13 8 81g} 7 7 6 7 5 7 
6% Preferred _...-.---.-- 00] 55 5912] 5512 62 | 50 51 | 44 50le| 22 45 | 21 25 | 23 44%) 37 45 3514 4319] 34 3712} 32 35 | 20 3153 
— Publishing Co ..*| 612 7iol 6 7 | 5% Tiel 5 6 | 2tg 25s] Qe 25s| 2ie 2izi 4 5%i Sis 6 | Sis 5isi 5% Sul Ble Gls 
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STOCKS 
January | Fi 
Low ebruary 
McInty okt ae nc Lowe “High ton ae May une 
Sekocopece = — ------ Psi tas toul't $ per share|$ per High\Low High oy High ny | August 
_aneee & eA weg tated *| 43 53le 143g 157g] 147 am $ per share|\$ per shar High|Low High oe tember | _ October 
<ituietind cores Kk =| 37 2} 4512 6214] 43 2} 13% 1512] 1 |S per share High| Low November | December 
sg ana alae isis 21°| 20 23° 3 as| Bis 15| 2812 30%| 28° 361s $ per share|$ per share|8 per shar ee a ae 
a on «SF, "34 aa ee rt “ BS bn ig th ae a7 Ho pA iG" irul'to” sharalt pet share $ per share 
referred S.----- . 2 31 lig 21 4) 3g 5 Io} 21 8} 455g 5653 2} 16 «211 
Sioa: Gane tne i 13% 15 | 147, 30 36 | 19 “ees: e Bin 6%| 6 51g] 31 41 51g] 4253 4] 1914 215s 
Saeate Ge tea sanekrennonnneeeey Om SS Ronde Bam 31 | 15 15 inl «© il is es Oe ee 501s] 401g 45% 
Madison oe ee - 12% 17 | 125, 16% 60 6l1ls ae aS 10 1012 a 1212 10° 11° a sie: so 6 10 - 37g 2° “Big 
sagan ae Garden vt¢_* Dts on 47. 57. oat 18's 12% 1455 a 60 60. 60 P+ 97%|  Qte 7 17 30! n 28 lg 1% 2 7% 
ailinson Lo > ieee | 74 8% 3 it 2a Tis] 30° S713] 21 Satel 17 25% 17 Co war 1012 10%] 10% 1612] 1012 32] 2 1014 
Manati — Meebo oniecall 2 lls 71 . 31 1712 29 312] 191 80 . 10 
inet hernaaaie 100} __ % «61 3 2| 412 61 2} 2% 3 261o 4 2 28%| 171g 27%5| 1853 25 
7% Preterred__.. eee ae i “ of. 2 oh &. su 3) a eo § 27%] 18% 25 | 18% 228 . 
2%, Preterred------------ : % 1 = <---| 91g 91 %} 6% ; me aa Ze onl & 37% 4612) 3 18% 22% 
sicatcieed oo} 11 eae 3| 553 61 3} le & 53] 63g 2 Als| 27, 2} 3012 43 | 301 
ar ee aay So at 3% 3 > ge 2 eg =. (= 5g iB 1l%| 758 13%| 7° 34) 2% 3 2 36% 
Mar. a i oe 2%, 3 at 14) tg 1 wets ~ Dis Wie * pe ees 5 7g 284 4) 7 Qt 24 3 
ce meee aie of tes] eB SE Eo Bed aie CA 
arlin-Rockwell rp-- ~-10) 91 8 3% 34 2 1g) 4 61 2 = io.” 1 ils Sel is ee 
Marmor <A = 2 121 7 2| 41 * Festa 3g 21 Bete. 1 -"- 
ee ae —— --8 95s 10% *. 41% 101, rit 3? 5g Pa i 3 4\4 2 a 25 a" +A ai lis lis 2 i a 2 
Martie Peery Coan sl soi 13%] 70 101 es Be om tml oe 7] os 8° i” fel aa a eo i onl 1? 3° 
“SSeae * 2| 714 101 yy} 1 4 4 = 7lo] 5% «61 e; 9 2} lig i 5 61 
Mathi Oe SU RBRES BOR * 1 3s} 6% 84 ais 8 Ig 34 1 612} 6 91 34 143g) 103, 2 7g 3% 4) 47 653 
eson Alkali W. Se ; T. o 2 4) 8 10 1414] 93, 1 7] 8g 
7% Prete orks * | Sg 4%) 37 5g 5g} 10 138 4 1153) 91g 11 34 
May Dept a steowensiad i00 1314 1653) 14%, 1 s Ww & GS s 4 3. & Big] Qo 31, 714 10 7 9 91g 12 
Mavt ae 10412105 |1001 Se Baggs ages BR BEI Gee 412 1033 2} lig 2%, 1 6g 7 
oo eppatereee 19°20 |'I7" 19% 16 gl 2 aaa] ae ta) ae asl ame ae a isa] 7" ut] 6. By it 
starred -—— «=~ ----n0-=55° . 212 3 , 4} 13 16 1 | 91 931 ee Pore Regs ghee cone) ietéd 4 
1st Preferred Bw awnnonn~< No|-_-- 84) 6% 71g Bi . 2 22 st 13%] 92 12 3 95 | 94° ova 1512 20%) 14 181 seh hs 
PS ao Sp sty. ~ lapel ap *| 35 Bbla Nagle. said 3} 3 6 . 2i-we  e 2 13ls] 13 1934 97 10012 toot 4] 1314 1653) 131 
~ eceervet Powensvece 3] 35 35) 33 | 34 84 3° 31| a4 34| au 4 | 37 yy Bs “he 3 foal 12) 23% 100° 100° 
CO. --2-----2-2---= 2 es es We ees el gs ee 4 4 
Mesta ve Filed ten sae a" 234 4 a ™ 15% 1012 oe oe Se “af 3 214 214 ee 10 -" Lote 2 31g} 212 . te 1314 
weit ae BIE BL EE, Y Sate ete OP Be ae ol 3 
ee -7=527| 20 224) 1913 B] ie ed Sie Bu 8 aa a TA. is, asl “Ba | Siig Big 
ami Copper_.______. "~~~" s00|..-. 2272|100" 1 1712 193 4 8 553 2 | 21 5 3} 9% 1033 8 
M Meese Mr gy ey 60 2 4) 15! 55s] 53 34 Zip 38, 773 10 
Mid:Cont'(Pettoioum.-----~"s| 5% c}10G” 169109, 109, 0g 105 ug a7] 14" 10R) 14h 17a] wT Bt zi 38,| 26° 93°] 26° ai] 21% apd 
lst preferred rod_._----...*| 77 633} 544 6 4 Biel 2 © 25g] 15, Ble are ee ae 55 1912 21 | 19 72 9 | 7° M4 
Minn-Honeyweii Reguiator--* GE) lS Be Bi) ai il 4 Pa ee ee ak dane eee in 19 
--*}| 19 8 4) 40 2 353} 21 Ip} 41 cela eagle: cal ba weg 
Preferred - Power Impl ie * 2312} 19 22 5114] 30391 2 3 2 “ 3 610] 61 die ox ee ae tals 
Mee ee hie ee] ES He 1 18 Hie $15] 19% 17) 13, dl 1 oBel 2 | oat | oe Sl 8 Sh) Be oy a ~ 
iiitblemmaetad 10 11 8 14 s| 3414 6 4 5 8 612) 41 
Monsanto C | 3" ioml S 10 | 7% 101 © 2] % lis] Be im Gees aptae oe 84) 5% 8 « Bs 
Montgomer hemical Works__..* 0 | 7s 10 | 6! 7] 5 5%) 5 : 5g 15s fi w19 | 17 20 4614 51 | 41l2 49% Bie Gls 
Morrell (1 y Ward & Co_--___* 20% 2312] 217% 2 2 8 | 6 78) 51 612} 9 13 | 13° 3%| lle 27 1312 18 | 14 is 38 
Morrell (1) & Co —-----..----- on jonl 7 10 2314 30%| 201 _ mm tinnwe | 14 1%) 11 1512 17 
Moto Meter Gauge & Ea me: > “a a - sae + = iis = by 5 a3iel 14 19 | 16% 2 714 1038 10° . m2 a Bis ~ - ng 
otor Prod e & Equip__* yo a 4] 29 301 2 753) 3% 61 4 21%) 197% 2 * 10 | 7 
Motor Wh ucts__..... os 3 - om ft 4| 20 281s] 20 s| 4lg 734 67 5%4| 2314 273 4 84 
Mul RR 22. «251 s| te a 4 tg 20%] 26 32 s 13%) 10 4] 235g 2653) 241 
oe ee es a - Bis 7 26, | 2012 2612 os? 1 Ig . Oe Se. Bo Se 35's 35is| 31 i 10 1612 9% = 26 =—28i2 
muncing ae Serene eed * a" jg 83 1310 81 se 8 , 9 14% 735 ni ot 4 ‘in lg as ba agteits 2 i1% " 
oT ei ion aga 8 1 “4 1 2 es 
Eee) 2 PP ame ak ala SA ee hee etl as! ast 
ash Motor ia deesaceniieed «| 161 M4 95s 4 147%) 147% 15 2 15 5 101 2 75g) 51 12 4 65g 11% 1619] 12 
Nash Motors Go-——————------ *| 16% 18%] 1612 19 o Gri Ge ‘tel ae eT A ets Ot ee 2 
National Acme stamped seen” 1512 191s} 15 181 155g 18 | 12 A 2p 5 | Bie” Bip| Dig ~ HF > 25 |16 27le 3 8 53, 87, 31g 
National Air Transport ----- oe "Sel ‘de Sel a eal st me) ea 335 12} 10 151 18 | 12 asic] 13, 1412 
r Fenacpart .....-- *| 51 2 3%| 3 141g -| 7g 11 63s tem 4| 1312 141 
7% Pref oss... so} Sis visi 6% 7 3%) 2 27 10%| 8 10%)  9ig 11 81 45, 7%| Big 5% 912 9% 2 
National — Lieto ciatas 3g lg 4) 6 7% 8} is 2| 9g 117 4 1212] 1412 147, 4 B83] Bly 41 
 Sleepaametaads 100) 2 Pe | ee | 5% = 714) -- 183 3} 10%, 171 3} 12 12 2| 2% 
ie Preferred ~~ comaerete oe] a7it 4ttel Brie 45 s* gas” Me ae: Een, Se Sener? @.. 41 an Bul Bt Ss “idig 157 * 1185 
National Dairy Register A---* ey, oar 28h Se? ee +, aot! ok i rg. *o eae ea Ween: NAc “| 32 3 Me. Me st iss 
ational De cece. Sh ete 814 103 71s|120 127 |101- 221g 323 ee ee ee ee eee 8 
7% ist ae Stores __ 4) 93 1433} 814 10! 01 12018 105 1 4} 2014 3214) 311 3 6 |" lie ~ Bis Absit: Te wnt gi sea 
ved........é6 an” dial ane Seal is 387 11 |105te 11614] 119 7 130 *|130 "13 lig Big) 1% 3 | “iig 3" 
Ry Se "400! 5 q, 1 3 221g 26%| 1 934) Giz 85s 41119 130 4 457s) 3414 42 2 ll 2 
National D 8 Big 5% 4 1 1 41 15 2373] 143, 1 6le 1014] 938 i 134 |133 4 343, 417, 3510 
ee Deenes Peed . he ee ee ee 9 | 14% 19.'| 181 Dare 188 1491132" 139 [13971882 
N preferred.____...__--4 1714 22 2 4] 3 4 | 3% 8 242 i ul 9 14%) 81 32 138 
at ees teresa“ ewse onee rs r+ 18%, 2419] 1712 21 3); 2 2] 2% ai si 21g 1 7 16% 21%4 1518 pt 2614 Dlg 
Pref. a a D--- 5 8 53s 212 30 32 2 22 934 1412 181 13 4 10 5 10° 5g 14 3g 8 1612 187, 
Preferred A---------.--- 100| 86 92 | 86 of'| 5% 68 "oe 1Sts) 18, 20%cis17te SMe) 202 37 am 4is| 22 ats] 1 2% 
N \ Seg oeear ee 118 1g 92 4) 384 25 1 4) 17 4 
Nacignal Power & Cighé-----*| 124 18 116 131 [116 125, {100 168 ‘| 903 ob | a3 Stl aa ool obit of 17% 24%) 158 9% 174 22% 16 20% 
Nat Steel Corp. -—-—--------. * 4 15%) 121 Olle) 85 104 | 90 P 66 | 601 2] 8g 8! 5 629 
oe 20 2 2 151g] 1133 100 | 82 1007g| 87 Ols 80 | 8 aww «. 251g 26 . 
1% Pref pply of Del__ 50 Sle 1912 231 163g 8% 131 90 6S 82 9512] 97 11 0 83 601 -- 4\4 4\4 41 
National votes ae a i00 6 812} 7 8 4| 193g 231g) 161g 20 2| 734 1273) 653 61 65 | 801 O12)106 114% 10014 73%) 61 64 B7Ie 
National T ene 50 26 31 22 261 Tig 94) 5 7 143, 171s] 14 B. 71g 111 97, 90 | 90 100 3107 {100 1021 2 62ig 
are ae 610} 131 2 3 201 8514 90 4 ise 110 
Seikenaadinen Co..--.---- @] 11, 17%) 11, 16 8} 25 34 | 19 23 4° 4%| Bis Biz 2 17%4| 16% 32%, 1412 20%) 117, 80 85 
Nevada — Seta ech e Spaaa * 6%4 9le 77g 9 101g 15 6% 101 1312 18 17144 18 2 412 6 6 ‘4 1 3g} 23 337| 21 3 167% 12 153s + 4 83%, 
Newport Ind. Gopper_--2---- 7. os |S 7° 10 | 5% 6% 5 72) 4% 6 157 20 | 21 301] 284 37 | 30 29 "| 17% 24%| 17° 2 201 
Newton gga haat 5 65g) 41 1% 54! 11 4) 312 5%) 31 3g) 412 75g) 78 8| 2814 37 | 3 84) 7 8 2012 
eee 1} 2 1 3 55s) 3! 2 2t4] 11 2 65%) 5 4 197) 1 0 34 6 7 
Ts = pieaeaes Hi BRR E RF EB BY Se eae a 
a renee . repeoometieg +] Gis 6tel 6 41m 4s 21;| 1%, 24) 1g 3%] 2% 414) 41 bal 3 a7l git gat 612 71 ota 
ig ~~ baa aaa alate ioo| 7 71 A 8 7 73, Z| 2 31 2 153| lle 2 4 87%3| 6 101° Zig 2%| 25g 31 5% «67 
NY tavestors.------n---- ide] 7 Tl Ge Oo] Oe OH) 8? 8. Sie] 1% 2'| ie fu Be 8) 8. ou) §° Ta) 6° On| ae BY 
NYS pulidiag FAs 2 *| 1% 2  taetiebas want We GN besa onus 4° . > = lg 10's | 8i2 314 3s ;° re : ty 
wy yg pteterted - «2 --2---- “tlt As m2] te 2) 1 2 Soe ood aes a a Sis iétgy Tig She) The at] M8 
eam pref (6) _-..---- 49 50! 4 64) 312 5! 5g My), aes _@ eee cnee navel & - 914 
eZ tat preferred --- 2-2-2. *| 90 95. - is 57"| a218 50°| 30 1 i hl it Bd Me oul 2 fh rag Bgl Se ge 
+ gy Hae mr sa oe onegredaecamety * 104 |1041s 105 ° 9773| 80 3544/20 3 4 Bip] Day 475 3] 1 ge APSE . 
ican Co ----*| 12% 15 8 105 *|10012 1091 92 | 70 891 30 | 24% 26 475) 21 2 2/1 
6% Prefer TSF 13's 1453| 14. 17% 9612 1013. 2} 70 80 . 26 491 2 Al) 24 3! 15s} tg 1 
North ae Set SRS ~~ 50 9 365s| 295s 4 177%| 13 4) 9014101 | 90 70 85 | 85 eo 35 «4642 | 3 3} 2 21 
. .--50| 41 40 | 30 15%] 103 95 | 951 92 | 91 0 35 | 35 2| 15g 23% 
siaees Aan rican Aviation 5 4712] 417, 45 3934] 2212 3053 4 13%) 11 «121 2101 |100 103 99 | 98 100 3733) 31 361 
North erican Edisc= pref.* Ht 41s| 31g 41 43% 47%) 3514 421 141g 2553) 13% 20% 1153 1512] 147% 201 101 104 |104 108 95 977%) 92 96 
Gacalaaanen Lioyd --- “s| 79° 8612| 81% 86 24 3i4| 1% 24 30's 38 | 27% 3 145; 21%] 1934 40% 1712 2135] 16% 188 104 106 | 104g 1 
N ern Telegraph ____50 5% 68 7912 831 4) 1% 2 4 35 | 25'2 391 4) 301g 431 18%) 1673 183 8 108 
Srwale Tice & Ruboer 3] st, Sris otel 14s oN) 08 08] 13,8 sis (ate his 25] (2 Al th isi) 3s hl 2s a2) 25 8 
PR ah PE, serner---e *| 1612 oe set sal ah? 3 A ls A lhe oon on” 3" ai, “atel at 86%| 84° ee aM we Fe er “3 
Ohio Oli Co (The) ----.. . M tl a7” 71 6° 1B" oe Til 17] 15 15" fit 0 Olt Ole ts 86 7° sol ost 75° 
Prete anew Equipment Com-* . 6l2 51s oul te mle Ty Gee ke MY eae % «1 aa? Bp as a 2915 323, sor ast oo 7 
a. 3 g lle} 1 1g 714 2: geet ca 3 237s| 257, lig 18, 4 1g 27 
9% preferred. er a ne: - itp $i] 2° Bis] 2 kis} oss 4" 5% Biz] Oe Th] OM O's) Be 1h 5% 26" | 268 26%4| 26% 260 28° 28% 
eim Collins & Co... 5514 56! 8| 27% 21 5 1g 
Goebenss a -o--= | 8. 9% ss 6133) 6714 a a’ Bl, 21, 2 2%, 4 ai. z ; 4 1% yo 71g Olg} 67% 9 
reg ak sae Sagahieg rred 500 a 141, 105: B 5 8 ; = 55le 677, Ps aa" 2 24 ar 53, 85g is = llg 2ig *~ 4 
Otis’ sed pee meat 8% 221 614 113 4) 5 651 54l2 GAl2 2} 21g 4 2 612} 4% 51 
se Seoet oe re ioe 100 °105 2 Drsning 19%| 161g 21 . Ft oh 5 7 . :. 3%| Big 4% i 70 |---- ---- ou 2%) 218 255 3° é*s 
option preterred---.--..-.109 4%| Bis aq 10212 103t2 92 1" 7 14%| 9° an au 6u| 7 B i Sie] Boe ar be 3 66 |. 212 
ytlet Co-....------------ lak 9% 13 4 | 1% 38 es eel oY el ae ae oe oe 8 Os “5 -G" 
onteterred.--------------19 1 42 7l2 11 1% 21 90 94i5 O12] 14% 21 2. 2 6 
Owens-Illinois Gisse e777 Ee) oes 18 5 a a? asl os Hl es ai2| "at, oul Ble ® Al 158) 10% 13% 107 uae 
ectric.----- 25 2 | 20!2 27 10 |100 102! 3s | 27° 35 | 26- 77%) 7g 181 s 94) Ble 6% £106 |10414 1041 
Pacific Li ----25| 32% 36 | 32! 21% 26%| 19% 26- 9814100 | 98 26 27 | 29 S| 9a 20%] 7° 1518 355 Bl] 2% 355 
ghtin 8 37 | 31% 26 | 17 9814] 98 3912) 34 1512} 71 3 35 
Pacific Mill @ Corp... #236 36%3| 245g 32 22 |12 231 98 |11412 1147, 3514] 35 35! 2 113) 51g 8! 
Pacific Telep & ‘coca tnieaeieames 73 40%) 3612 41%) 3 1814 267s) 167% 2255 17%, 22 | 19% o710 ae see. 3} 33 «40 | 33 . 8 
ee: 2053 =. les 3 332 
ee vene-<----2ee we fol 8? foul gts 10" 28% 373 181s 2412] 23! 33%9 ail do atl 30" “Maial 81 108 
Pasied eocves Whee ae tee ap ioe 9712102 | 931g 101% 712 10 6 Ln 211g 31 | 20% 2 g| 275g 33le| 251 2| 29 4214) 31 
o----- 2 S12} 26 2 31l4| 26 5g 388s 
aaa ye they wel (ES? 0/109 109 /|101 109° 94 104%) 75g ea 34 6 Ble 2 3512] 33 471 4 2953| 27. 311 
ees etrol & Transp __50 4 544] Ble 47 106 109 | 96 101! 62 76 |58 73 4 5%| 7 14 2| 393g 46 | 36 43 2 
i i ae “a 36 
tena smectite eae een . A», 4| 2. 3% 85%, 97 | 8512 89 5912 68%| 68 873 out 1312} 8 95 4075| 35 391 
Class B ----.------------5 eras. ceaup-se> coon SOO TOM 2ile 28° 2 255] 1% 2 Soe Oot oie 108 “l1aate 108% 109% 10 Gls 8ls] 7 Big 
gen ae Peed OR os ae z is Yo \ie is | i7 17%s| 20%, be! 3012 33 | 3044 34 lig 212} 2 45 —_ 10312] 10244 a nt 8353) 77 ont 
en es Bi--<= onnnl-one = i7ii|"S0ie Bo "|"Sai, Bés| 20° 347 aT ae eS Se 0 BG om 4 | ae 8 10614 10713 
posseaeuet ages retape joo] 5% a oe so oe ee Oe 2 34%| 30 347! - wl ia tal ia ia 2 Bul 2 2% 
parang) Be ahd Ph fe ok ee a ks vali ale 
soem aeen Cons Mines.__.... *| 312 412) 3 1014] 612 11's| 3% 5 | 3i2 5 2 %| 12 lls) 7 3 \ii& Ya| iii, T25)i2" Wei a 
lee Transportation ____ 1} ig 11 4 3 4) 2 6%| le 353) lig 2% 5 10 9° 4) 6% «(il 2 12s) 12 1212) 127 I" 
on....#l 1% 2. nm di 34| 21s 4 lig 2%] 1% 3% aie tig sls or. = 
lip 21 1 its % 1 Sa 2 4%) Big 4 314 Big) 3% 7 5 65) 5 Sgt 
2 lo 1 M4 5g x 2) 414 Oly s} 2% 54 1 5le 6 
% 8=6«1 1 “| Ss 4 ;. @ 22 4] 71 
2 a ee es) % ile) 1 6% 8 | 61 2 25% 
1 4 2 yale 
2| Ss Let 1 1 Li — . 
4 4 1 le Py * 1g 
a lg 























© No par value. zEx-dividend 
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KS January | February March Apru May June July A October | November| December 
3 cee Low HtghiLow High\Low High\Low High\Low High|Low High|Low Htgh\Low High\Low High|Low Htgh\Low High\Low High 
Pap se Ger te seep ay eee ——— a 9S 5 per share achat ae Poe eet Sy a oe a oO 
eS ad 4 lg 1g “4 2 2 4 2 4 M 4 ry 8 2 2 4 2 
"Wiis ane Bich nen irae *| 1% 253) 2 5%) 3 473| 212 314 155 212} 14 3 2 Big] 27% 414) 3 45g) 214 Bio) 2 3 1% ig 
Patino Mines & Ent..------- *| 61g Tis] 673 9 | 614 8lg] 33, 5l4] 414 5l4] Big 414] Big 414) 4% 8 | 5 le) 5 7 54 7) 5 653 
Peerless Motor---.-.-.--------- 3} 2% 4 31g 21g 344) zllg 353) z1 2 i twee coe eS Zio} le 214} 1 134) 1 1%} 1 ll 
Penick & Ford....---------- *| 23 27%) 25 8112] 2312 32%) 21 2413) 17 24 16 2014) 1653 217] 1912 2814) 2412 3012} 26 31 251g 315s] 2612 23014 
Penney (J C) ..-------------- *| 2614 297%| 271g 317%| 3053 3412] 2653 30%) 13 2653) 13 1855) 15% 177%] 17 2534) 2014 247] 19%, 24%) 19 221g 25%, 
apres ese 100| 8 80 8514 91 | 8312 8612] 7612 8453) 60 73 | 67 7912] 77 86 | 8512 8712] 8412 8712] 87 89%) 85 884 
Penn Coal & Coke-_..------- Dense oss 1 Selina sa wa 2 pe | eee 1 | Be te | ae | ere 1 1 lig lig 
Penn-Dixie Cement---------- *| % 1%) % ils % 1%) 12 %] t2 Sei tg (Sei 6te 61%) 1g = Qigi Ig 2] 1 ig} 1 1) 6S ll 
7% preferred series A- ---- 100; 4 514; 3% 5g) 5 6 6 3% «5 3lg 4 453 5lo| 53g, 714) 7 8 7 74, 3 74) 4 Te 
Peoples Drug Stores_--.------ 5 a ae gp sc: CL --- ----| 15 1612] 121g 121g]._-. -...] 15 16 | 14% 1512] 12 1319] 1312 1312] 13 1312 
SM, aden eomn *| 75 1g 9012 95 | 88 9012} 73 73 | 60 274%) 50!g 501g) 65 74%)... __-- 71lg 71le} 70 70 | 75 75 
People’s Gas Lt & Coke_.--100 106% ™ 94%, 112%) 8312101 | 50% 8412] 5312 71%) 4512 5912] 39 6114] 58 8812} 72 89 | 63 74%) 67 76 | 673g 7612 
°C ee panbon 4 | ee wee cwee|eee- -2--|---- ----]---- ----|- wre wnnel---- ----|---- ----]---- ----]---- ----|--2- ---- 
a AS OE BATS RTE *} 12 1212) 11 11 | 11 11 | 101g 11 | Siz 1012] Sig Big/_--. -..-| Tle Zig]... -__- ae Be Merete 5 = 6 lz 
Petroleum Corp of America...*| 3 4%] 3% 3% 473, 3lg 413) 2% 3%) 3 4 3%, 5%) 5 74) 6 7%! 5ig 5%) 5 6 4lo 5 
Phelps Dodge Corp --------- 25| 6 812] 6 74) 54 7 4 6%3| 4 5 37% 5le| 37%, 63 113 115s} 5lg Tle} 5 6%) 41g 53g 
Philadelphia Co 6% pfd ----- 50| 351s 38 | 371g 3914] 3512 41 | 30 3312] 20 3212] 18 25 | 21% 30 | 297% 385s] 3712 39 | 3114 34 | 301g 31lg] 2912 31ig 
Pref (6%) new-.----------- *| 60's 73 | 67 67 |-.-. ----| 55 60 | 50 52%) 48 650 | 48 49 | 52 70 TE Nien. cnnslsae. Sheesh iene 
Phila, Reading Coal & Iron. .* 3 412} 314 5le) 31, 47%) 23, 33%) 2, 3 2 253) 2 334) 31g 74) 514 77%) 4g 7 414 57%) 314 Ale 
Phillips-Jones Corp. ..------ 8% 914) 74 814) 7 8 Big 4%) 4 ee ae ees: Bee” ae ee 8 6 614; 312g Big 
Preferred_....-.-.------ ive nue snaat Se oe. - oo eo 98 ae ee Se RA hs occ) Be 2) I ee ca ee. ee oe 
Phillip Morris & Co_..--.---- 10; 853 9 8ig 87%} 812 10 8 844] 7% 8 7 8 7% «9 8%g 13 93g 113g] 87g Qio} 8% 91s) 8 9 
Phillips Petroleum. --.------ *| 4 512} 4 65's} 5 612] 3% 5l2} Bly 414) 2 4 | 3lg 614] 55g 77%] 55g 81g) 47g 6 514 612) 412 Big 
Phseuixz Hosiery_......------ | RRR ORES See at Pk Sodan seek 5%) 4 4 4 74) 4 91g) 5 814) 3l2 41 2 4 2% 3 
7% preferred__.....----- en Os. ae ee Bae aivens dnnek SO 2 Be OP Soca. sax 25 35 130 30 | 30 35 | 35 2735l4] 35 35lg 
Pie-serew Motor Car aad 100 40 41 | 36 40 39 |15 33 | 14 22 | 1412 20 |15 16414 164117 24114 16117 19 | 18 20! 
SE a ca AP ct, 8 9 8 5 5 5 3 5 2 3 114 1%) ly ll) 3 Bly] 5 5 lig 3lo| 4 5 3lg 5 
Pierce’ on i a ew “735 % 86lgf & 6g Ig 8 yo & 14 ee 5g) 3g lo 14 14 
8% preferred__.....----- 100; 312 612) 453 512) 5le 7l4) 41g 6 Big 5l4] Ble 413) 412 75g) Gle Q 6 9 Blo 61o| 5ig 612 5le 
Pierce Petroleum. ._.-------- * 1lg a ae. 73 te %& lg & 13g) 1 lig} 1 15g} 1 llg % 1g le *8 
Pillsbury Flour Mills_...-.--- *| 2014 2219] 20% 2212] 16 2214) 1614 17%] 9% 17 | 101g 131g] 1212 18 | 1414 18 | 1514 18 | 135, 1553] 10 13%] 912 1012 
Pirelli Co of Italy ...---------- 267g 2912] 2914 3114] 31 31%) 2614 3114) 23%, 2573) 21 2253) 22%, 241g) 24 28%) 28%, 3l1lo] 2914 31 | 295g 3014]; 30 3lle 
Pittsburgh Coal (of Pa.)...100) 6 712] 7 7 7 7 3% 4%) 3 6 3 Blg} 3leg 5 5 10%] 7i2 1153} 6 J1o| 514 5l4] 3lq 412 
6% preferred__......---- 100) 29% 40 | 3214 3214; 30 3214) 24 30 | 1812 241g] 20 2112} 18 21 | 24 31/125 35 | 22 25 | 20 22 4,17 «20 
Pitts Screw & Bolt.....----- *| 3144 3%) Sig 4 3 3%} 2 | ee 2 | SER ie 47g} 3lg 434) 31g Big/---- ---- 2 PAU) 
Pitts Steel, pref_....------ 1 24 | 22 221g) 22 221g] 121g 23 | 10) 15 91g 18 | 1312 15 | 16 2314) 21 24%) 21 23 | 16 20 | 1514 19% 
Pitts Terminal Coal. --.-.-.-- 100 % «6% % =1%4)... hehe % WUD denice © hasaitihioninl anhin 1g 1p} 1 Zio} 13g 2ile ee SE lp & 
6% preferred___...------ 100} 12 12 ;11 11 /]10 1212) 10 10 viditaiis Doble 7 9 9 5ig Tle] 6 8 8 8 5 7 
Pittsburgh United Corp...-25| 1 13g} lig 2 1% 212} 1 1%) 1lg 1% 1lg % «61 13g 25g) 2 3%] 11g 153] 11 2 5g 138 
Pref conv (7%).--------- 100; 30 40 | 3012 40 | 35 3612) 16 34 141g 1712} 15 2112] 21 3912) 261g 44 | 2314 30 | 2214 2314] 173g 2112 
Pittston Co (The) -..-.-------- AR ADR RA eS pink? MARC Ce dude datihende awk SE ~Siavdas aoe lig 1%) 2 3 ly 2 1g Lle 1g lle 
Plymouth Oil Co_-_..-.-.-..---- Re re eee fe gis dag Eoiok. wiladotab<-cmasicmmn. co5ge ese: daplboceb: dak La ee. ee eee ee ee: eee 
Poor & Co class B ___...----- *| Big 48) 3% 414) 2 373} 1% 21g] le 214] Alo 17%) Ile 4 314 5lg| 37, 6531 3 414] 2% 31g] 17% 23% 
Porto Rico Am Tob clA ------ *| 3% 5l4) 4% 5 3 54) 2 3° 1144 2l4] 153 2 15g 212} 3lg 57g! 47, 653] 37g 37) 212 3l4] le ile 
CEE oi db actieectcosane *l lg 17g] 18 15g % «lle % 7 5g 7g 5g 3, eS 11g 2%! 114 23g] ig tg! 1 1 5g 7g 
Postal Teleg ss Cable pref..100; 412 9 6% 8 4 7igi 3l2 6 3% «O56 2ig 4 134 412] 43% 1312) 8 1712} Glo 1114; 7 104) 3% 7 
Prairie Oil & Gas......----- 8 5 7 412 573) 5% Tigi 4 57%| 4 5 Big 5%) 514 77%) 73%, 9 9 9i2} 6% 7 63g 733) 5lg 5% 
Prairie Pipe Line ___-.------ 614 87%) 614 814) 77% 934) 53, 843) 534 712} 5ig 712} 7 11 | 10% 121g) 95g 1214) 8% 10 8%, 10 Zig Sig 
Pressed Steel Car 7% pref. ito 6% 11 8 9 6 Blo} 35g 5 3 353i" 25g 3 3 7 6 1233) 14% 17 55g 57g) 5 61s) 3 5 
Common _.-.-.--.-.-.---------- 13g 25g] Ile 212) lg 2a] 11g Ile) 1 11g 3% 3, 3% 624) 2 4 23, 4 13g 3 ll 2 lig 15g 
Procter & Gamble. -.....----- ° 377g 42%) 38 42 | 2953 413,) 2512 3214) 261g 3 14] 197, 2934; 2014 2714] 26 34 | 3012 3512] 29 34 | 281g 3144) 275g 30%4 
Preferred .__....-------- 100' 95 103 | 95 101 91 9814] 91 9312) 9014 94 | 89lo 9212} 81 92%) 91 96 96 100 | 99 101 96 100 | 98 10312 
Producers & Refs Corp ----- 50; 1 llz} 1 144} lg 153 Ig 14 Ig 5g 4 14 Ig 3g ee lg 1 3g Ss 14 3g 14 3g 
7% preferred__...-------- 50) 31g 8lg| 5% 612] Slo 9%) 5% 8 1 534; 1% 1%) 2i2 7 6 8 8 8 61g 7 534 6%) Big 4 
Preferred certifs of deposit__|_... ____ RSS See Ses IN SRC TREES RRR Ue SI ee Soe Spee Sere. SAR re 4 4 
Pub Serv Corp of N J 8% pf. 109 12484 124%4/12012 120 [127 13014)1101213014|105 11314/710012105 100 107 {115 115 j1121211212}122 129 |1231212312|)119 121% 
SES a ESAS Se ein 4910 5734) 4814 587s] 5014 60 | 3814 51le| 341g 457g] 2934273712} 28 3912] 363g 5312] 46%, 547s) 42 5253) 445g 507s) 4514 53lg 
7% preferred__....---.--- iso 110 11014)108 11312)110%,114 {110 110 | 9212104 93 93 93 98 |102 11312)104 711244)10512 109 |10512 10934)105 107! 
6% es pa abe diee-eidoanabi wel 100) 95 9912) 9512 798%) 964, 1 89 97 76 891s] 71le 8012} 80 88 92 102!g} 98 10114; 98 100 | 9734100!s| 9614 99 
5% preferred_..__.....-.--- a 78 825s) 78%, 84 | 80 87 7214 79 | 65144 79 | 62 69 6214 8014; 80 8912] 85 907s) 823g 85 | 81 8512) 8012 88 
Pub Serv EN f & Gas, $5 pfd -.--*| 86 89%) 8853 92 93%, 96 8714 947| 6 90 | 83 283%)--- ---| 92% 97 | 97% 99 | 98 99 | 99 10012) 9912 10312 
Pullman Co _...--..-----.-- : 155g 25 171g 2314) 1714 2410} 1414 1712} 1114 1634] 1012 15%, 12% “17% 16 27 193g 28 19 2634) 185g 2212) 171g 2012 
Punta Alegre Sugar.__.....50 14 1g \4 1g Ig 1g O° SP es eres eae Se ae eam aes DEES a> ene 
USE ie debian ownsences 25| 37%, 51g; 4 47g| 4 5lg} 3lg 412] 33g 433] 27, 35s} 3lqg 534) 434 Glo} 4%, 612) Big 434) 37% 47%) 38 4 
8%, cony preferred_______- 100 6012) 55 O | 5514 60 | 5312 58 | 50l2 55 | 50 55 | 51 65 | 67 80);75 80 |65 76 | 63 68 | 58 65 
Purity Bakeries-_-........--- *| 105g 145g] 1212 1514] 1014 157g] 634 107%| 43g 734) 43 673| 5 Tio} 634 1314) 87% 14 714 1144) 72g Qle] 65g 8 
Radio Corp of Amer______---- *| 514 91g} 7 1053} 6 1033) 414 63 | 212 45g! 25g 431 3 614] 55g 10lo] 753 1312] 57% 10 | 533 9 | 3% 5% 
7% preferred “‘A”’_.......- 50| 24 327s) 2414 31 = 1912 22312] 1214 19 10 1512} 1112 261g) 23 29%) 22 3112] 17i2 21 1712 28 151g 21 
Preferred B ________------- 7 97g 187s) 131g 18%) 10 1714] 753 1014] 33 8 4 71o| 43, 10%) 9 1812} 13 2353) 97g 1714; Ole 1533) 7 11% 
Radio Keith Orpheum, new-- 2% #7 414 614| 3l2 614) 3 4 15g Big] lg 27%] 184 312} 3lg Glo} 43, 734) Big 5l4) Bla 434) 23% 4 
Raybestos-Manhattan..-_-.-.-.- 97g 1112} 10 1153] 812 1034) 47% S812] 247% 61g! 412 51g] 4% 612} 6% 2712%4) 75g 1212} 65g 9 612 812) 6 8 
Real Silk Hosiery.......--- ie 214 3lo| 3 4 31g 5lg} 2lo 5 27g 453) 23, 35s] 2ig 334) 37% 81g} 434, 810} 414 4i2 7 5 634 
Preferred ___........-.--- Baca: acont S20. 26.1316: 26 914 12 8 12 7 10120} 9 12 | 15 29%) 20 30 | 20 22 | 22 23 | 20% 251g 
Reis (Robt) & Co__....-.-.-- ° ly lg 3g a ae 1g 1g 1g 1g 1g OS ES 3g «14 % = ole 3g MR a ahh Samed ly lg 
Ist preferred. _.._...---- 100) 3 3 3% «64 ea le Oe. bce 2 2ig 2ig} 4 612] 5ig 75g) 4 5 4 1 3le 
Remington-Rand______.._--- 1} 2 23g 314] 2le 314) 2 25 21g} lg 2 13g 212} 212g Tile] 412 733) 3le 5le| Big 434) Zig 3% 
Ist preferred. _........-- 100) 101g 11%) 10 1112} 12 1312} 7 12 5 7 4 rs 7ig 1012} 9 29 187g 25 123g 19 il 1312} 7le 10 
2nd preferred_.._...-.-- 100; 11 12 11 11 1ll4 12 8ig 11%) 57, 8's| 5 5 8 1214) 1214 311g} 24 31l2| 1814 191g) 14 15 77g 131g 
Reo Motor Car__.....-.---- 10} 3 34g} 212 3ilgi 2 253} lle 2 15g 17g} lg 184) Alo 1%) 1% 25g 37g| 17g 278} 17 238) Ile 2ig 
Republic Steel Corp.-....-..-- %| 414 6le| 453 633) 414 61lg| 3 414} 2 Blo} 17% 27%) 2 412} 4 10!0} 7 137g) 5l4 1012] 55g Sle) 41o 63 
Preferred 
Revere Copper & Brass 
CGE Me ctcrtnnnee 
Preferred 
Reynolds Metal 
Reynolds Spring Co New 
Reynolds (R J) Tob cl B... 10 40 
wahowcwonaccescede 7 6573 6712) 64%, 68 | 6512 67 | 64 667% 71g 55g 
Rhine Westphalia El & Pr ---| 11 13's] 13 13!g/_... _._-| 11 11 ]10 10 “hh SE) eee eee Se Re ee ey 
Richfield Oil of Calif--...-.-- . lg & lg & lg %& lp %& 3% =i ly Ig} 3% 1% 11g % «61 Ig &% lg 4g 5g 
Ris teeande OFF .............- "= 3 23g} 2 24; 2ig Qlei 2 Ql} 13, 233) 18 214) 2 _. So Oe RR Re” RE eae eS ee 
Ritter Dental Mfg _._..._---- Ss mS 7 74) 6 653) 6 6lg} 5 6 4ln 5 4 6 7 85g} 8ig 11 > ea eS ae 
Rossia Insurance. -_-_-.......-- 5) 414 612] 33% Sig) 4 6 3 4 lg 34) 1 21g} 1% 4 31g Ole} 5 873) 4 6 4 553) 3 Ale 
Royal Dutch CoN Y Shares..--| 153g 165s] 163g 2034) 1553 23 | 121g 1712] 14 17%8| 1412 1633] 167 185s3| 1814 22 | 2014 23%) 1712 21 18 20 | 1812 20% 
St Joseph Lead...._......-.- 10) 73g 1014] 83g 1012] 63% 101g} 5lg 7 5lg 63s 51g 67s] 4 8 734 1534) 1012 17%) 814 12 7 10%) 6 8 
Safewav Stores ...........--- | 39 4934) 44 6233) 4814 5914] 4212 50 | 3612 48 | 34 427) 30!g 3934) 38 5453) 46%, 55 | 4514 53 | 43 5253) 37%, 4514 
Preferred (6) -......----- 100| 72 82 | 7212 81%4| 7953 84 | 70 84 O 74 161 67 | 64 70 | 70) 85 | 8612 8934) 8712 90 | 85% 90 | 83% 87 
Preferred (7) -_... sannmaninte 100; 75 94 | 855g 887s| 855g 931s 90 | 721g 8512] 69 7973) 74 8112] 82 98 | 9514 987%) 97%, 99 | 97 99 | 93% 98 
Savage Arms Corp. .....----. *| 3le 6 4 733, 5 74, 2l2 5 1% 3 2 2%) 14 3 31g 65s] 31g 6l4) 314 5 3 314) 2 234 
Schulte Retail Stores_.__.._- 7 38 4 27, 353) 2 3 13g 2 7g lle} 1 1 1 1%) 1% 3%) Ile 3 1 2 1 134 1g lig 
8% preferred............ 100) 21 30 | 2153 25 |15 23110 15 8 104) 8 912} 8 14/11 16 8 15 5 8%| 5ie 8 5 7 
Boost MOGs... 2.0.0 -ccnccne *| 36 36 | 40 42 | 38 740%) 32 371s} 18 33 | 181g 2012] 20 25 | 2314 30 | 2953 32 | 28 31/130 31 4129 «30 
Seaboard Oil Co of Delaware..*| 6%, 9 6%, 8%) 73, 973! 653 834) 67g Q1g| 63 84| 74 1053) 97% 1612} 12 1712} Ole 1412] 11 197s} 17 203% 
ii ondceeconcocest *| 23, 28) 212 253i 2, 2lsi 1 233} 1 lig} 1 1g} 144 Ig 1 ie. ie, et See a ea 
Sears. Roebuck & Co...____- *| 2912 3733] 2714 3614) 2812 3614] 171g 2833} 14 19 97g 1612} 97% 1614) 1414 2553) 1814 2634) 163g 2514) 155g 2243) 1714 217% 
Second National Investors...1) 11, 153) 114 Ile} 1 1l2 % «41 34 PST os 1 3%) 1 3 15g 3 lln 17) 1% 2 lig 1% 
Preferred -........ nadibden tie 1} 31 32 | 301g 3012] 31 32 | 27% 2714] 2314 28 | 21llg 25 | 2712 2712) 27%, 361g) 32 the 3335 0 30 | 30% 3212 
Seneca Copper.........._.-- RE See ae” ae ey mee lg \ Ig Ig i & “4 § 5g} 8g Ig Bg 
PE SGC ckndnbnesncnnene 1} 4 53g) 41g 533) 314 533] 212 312} 18, 21o]} le lg] 15g 25g) 2lg 35g) 284 4g 2 3 1% 2lg} Ile 1% 
Sharon Steel Hoop ...___.____ *| 4lp 5 4 419} 31g 4 2ln 33g} 15g 25g) 13, 18%) Ile 2t2] 27% 584) 414 734) 414 414) Big 45g) 2% 2 
Sharp & Dohme-..-.____.._.. *| 4 5%; 3 453) 3 4 2 3 2 2%; 1% 2 2 334) 314 633) 4144 7 3 473} 314 453] 253 4 
Conv preferred series A_____ *| 30 3014] 2514 2814] 2414 27 18 24 17« 118 121g 1514] 1ll2 15%) 18 24 | 201g 24%) 2212 2219] 2llg 22 | 21 22% 
Shattuck ‘G F)-..........._- *| 9 10%) 7g 1114] 1012 12%) 8 103) 5 s 5 5 834; 7 11'4) Og 12%) Glo 10%] 73g Qle} Tig 10 
Shell Transport & Trad__..£2| 812 1212} 10 15 | 12lg 15%) 8 12 853 10 | 101g 11 | 1053 15 | 12 15 | 15 15 | 16% 16%) 143g 14%) 145g 145, 
Shell Union Oj}... _.-...__- *| 28 37%) 34 4 2 41g} 21g 314] 2le 33) 2le 3 27g =5lg) 4% Zils) 6 8%) 5g 67%) 5g 7 414 58s 
Convertible preferred.__.100| 19 25 | 211g 25%| 231g 31 | 1912 2514, 18 26 | 19 2112| 20's 43 | 42 50%) 48% 6514) 39 52!g 4812} 35 45 
Shubert Theatre. ._._...___- * yw & 1g Bg ly ly 4 ly ly 1g 1g 14 1p lg lg % = 11g Ig =&% 4 5g Ig » \ 
Simms Petroleum _.__-__._-_- 10} 453 5igi 453 6 44 6 314 41e} Big 41g] 33g 41g) 4 57%]. 512 Tis} 5ig 74) Sig 6 5 613} 5le B6te 
Simmons Co. oe ae 94) 7 9% 7 11012} 414 753) Sig 5 2% 4 31g 6le| 5% 13 7ig 1333] 65g 1212] 65g 934) Gig — 83s 
Sinclair Cont Oli Corp. Papeete *| 414 Tig! 4le 6lg is ert ie i Daa ee SE EES: SP SIRES RS os SnOe.  nbinniae. add dew 
8% preferrus.__....._.-- 100) 82 9 179 79 | 82 ETRE CRAM ial aie PORT vse wept eee webthewne ae lesthiiet: > Sadie: abinee 
Ongtz 08 * Oil Co_..........---. 25 a a, 21g 3l4] 3 4121 3 3%! 3 3812] 2% Big 2% k _. R. x3 Pn. at x s 4| 2% 4 
owe e censessace- 4) 13% 161g} 17% 19 | 16 1814; 18 1812) 17 1 18 11g 4 4 3312] 24l2 29%) 26 30 | 24 2 
Stove Shetfieid Steel &Iron 100). __ |} 10)— «110 412 9 4 5 r 412 als = 8% 7 9144 15 | 12 19%} 1lllg 18 | 12 13 5 i 
referred ._........-..-- 00) 13%, 14 1212 13%] 7ig 13 8 812} 8 9 8 10 6 10 | 11% 27 | 15 2912} 15 19113 17 8 1 
Snider Packing Dihéabethbnedee * % «(1 lp 4 3g Ig RR ane 1g \ 1g | RE RE PGES ing. EERSTE, GE RNS ES 
Setbnnae eS Tee TE ae TEES io aS, es ee: Ree ee Meee we a ee 7io| 2lg 43g| 23g, 37) 17 2373 
Preferred ieee cedows -*| 2 Giel Sie 3 Sie Bie Bicece ccuel- gi SK: PRR 155) 1% Ctin anheloniger dihkplownd snide dee 
Socony-Vacuum Corp... ..-- 25} 873 1053) 83% 1034] 83 105s! 8 912} 5lg 87%s| 583 733| Glo 1012] 97% 11%) 9% 1214] 85g 101g} ly 64, 84 
Solvay Amer Inv pref w w__.100| 40!2 63 | 49 56/51 59 | 40 3612 391g) 35 38 35 45 | 50 651s] 60 67 | 60 63%! 58 63 | 60 62 
South Porto Rico Sugar-..-.-_- *| 653 6% 84) 6lg 712] 412 61g) 4% 612 8 12%) 115g 18 14 18%) 1314 1714] 15 1753] 1412 17ig 
8% Preferred _.... -~----- 00; 88 93 | 90 91 90 93 89 90 | 8612 90 | 87 981 99 10512}103 11012|10712 2109|108 110 |1077108 |107 1121s 
* No par value. z Ex-dividend 
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STOCKS January | February March Apru May June July August | September| October | November | December 
Low HighiLow High\|Low High|Low High|Low High|Low High|lLow High|Low High|Low HighiLow High|Low High|Low High 
Par\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ ver share|$ ver share|$ per share|$ per share|$ per share 
Southern Calif Edison ----_-- 25) 2914 321g) 2912 3234) 2612 3234) 2314 2753) 1712 25 | 1534 20%) 1814 2319] 22 31 | 261g 301s] 2414 287) 24ig 2634] 23lp 26g 
Southern Dairies class A_...- we RRs Pry PR eye cs 9 DT lees. carvistee ahedinnins: Senebeene <Gbdlneedt 6¢oalecke sna eed ae 
EE ee Ne oe eek ee en a Bes eee lly ig ae” ee Ok ce. Paci cc antieint ences, {a ake 
Spanainn: & Bros tA a *| 101g 12 > 2 10 117%} 912g Ole} 5 9 5 534) 412 410) 4lo 7 7 9 7 8 53g 53g) 434g 
Spalding Ist pref__._..---- 100| 89 95 | 65 89 | 65144 79 | 55 60 | 45 534) 32 40 j-.-. -.-- 35144 50 | 55 66 | 521g 52ig)_... -.-- 25 32 
Spanc Chaifante & Co. ..---- _) RSS eee | aa” ae aaa SE ESE, NRE, ES | ACE, SE RRR NE, (SSR Pai Saas et FS Sense ap 87g 8% 
 . . see 100) 4812 4819)/_... ____ ge Aas RE ee ei NNR IN RE Ba ge 7: me ae ae Nea ake 18 15 16 1 
Sparks Withington __..------ - 31g} 253 3 15g 27s) ~=1ly 17 1 1 134; 11g 134) lg 33g) 2lo 5 1% 27) lle 23) ly 1% 
NE EE RE 1. Rie eat 1 1 1 1 a | BRR aaa Capea 7: Oe eee cannes 1g 45g Ig lg Ig lg 
7% Preferred___....--.-- 160; 30 30 | 20 2014] 1612 20 1712 20 Se. Sa Se ee ao a ncas Gane SO: 2O téinbs vitelcama sngeibians sane 
Spence: Kellogg & Sons ------ *| 953 10 912 97%) O12 97s) 9 9%) 8 9 8 8 81g 8lo} 8 10 912 11 91g Ole} 9 91o} 9 9 
Spicer Mfg Co_______-_._.---*| 6 614; 6 633) 6 6lg} 5 6 5 5 5 533} 5 Sig} 5 7 65g 87s) 5 5 5 54) 3 5 
Convertible preferred A__--*| 1453 145g)... ____ 141g 15 | 13 13 | 11 1112] Qig 95g) 12% 1314] 14 1614) 16 18 | 15% 16 | 15%, 16 | 135g 14% 
-May-Stern..... ------ *| 214 353) 25g 312] 3 3 1%, 23% 5g 15g} 1 14} 2 214; 3 5 344 5 2lg 35g} 214 35s] 2lg Qe 
Stand Brands --.-_-......---- *| 117g 1353] 11% 1334) 113g 14 934 12 83, 121g) 83 11 95g 13 | 1219 177%] 133471712) 131g 157} 14 17 | 133g 151g 
Se ee a *1115 11912)114%,117 [11712118 |114 11733/112 115%41/10 11312 11612 11619) 1161g 1161g}7120212112)120 121 {120 121 {119% 123 
Standard Gas & Electric____- *| 2512 33 25%, 33 |222lq 3414] 141g 2253) Sle 177s} 753 1233) 9 143) 121g 253) 18 28 1414 225g] 131g 187s] 105g 147, 
secede « amvenee doen tom *| 341g 4114] 31%, 37%) 28 3812) 20 28 |x125g 24 914 1712} 14 2214) 1814 40 | 2812 37 23 + 3lle} 2314 29 1914 237, 
Preferred $7_...----------- *| 62 75 | 6212 71 | 57 68 | 40 50 | 2912 44 | 28 37 | 32 3733) 3712 7012} 58 7Ole| 44 52 | 44 4934] 4215 4614 
eee ae *| 52 6112) 55 59 | 50 59%) 38 447%| 33 39 | 24% 3014; 21 33 | 32 6212] 48 58 | 44 48 | 3614 43 | 37 41 
Stand Commercial Tebacco..*| 2 2 2 2 2 2 1% 2 1 11g} 1 1 7g «1lg} «Alig =18) ~llg Ate} 1 Par 1 1 
Stand Investing Cory --.-*| 12 %| 12 3% 3 % 3g 19) 3 Se tg =e gg gy 1%} 1 ligh %& M4) 1p 6% 
Stand Oil Export pref-_-.-...-. 100; 88 9112} 84%, 8714) 867g 9014) 8412 8914; 82 85 | 2781 85 86 88 | 87 96 | 96 9812} 95 99 | 967g 9710) 971210012 
Standard Oil of Calif____--.- *| 2234 27 | 2212 26%) 241g 2714] 163, 2453) 1612 2034) 151g 191g) 1734 2553] 2414 3014) 245g 317g] 223%, 26 | 233g 275g] 231g 26 
Standard Oil of Kansas----- 25} 9 12%) Ql2 11 | 7% 10%) 7 7lo} 7 77s| 7 Tle} 7 12te| 11lg 1612} 1253 15 | 1114 141g] 114% 13 | 13 16 
Standard Oil of New Jersey -2.| 25% 3012} 2512 30%] 277% 31l2| 20 28% | 72112 26%) 22 26%) 2312 302) 2912 36%) 30ls 37%] 2712 31 | 287% 33%) 29 31% 
Starrett Co (The L S)-.-.-.-.-.-- 633 73g) 61g «634; 53%, 534) 4 5 3% «64 3% 4 3 414) 412 75g} 614 834) 5ig 6 4 6 
Sterling Secs Corp --- Saat 5g ly %& «1 3% = lg 1p & 1g 1p ly 3g 1g 8g 3g lly] Allg 24] 1 lle % «1 5g sg 
Preferred ___.--..-- *| 1% 2t4] 153 2 | 1% 3 | Ito 18) 1 18) % 1 by 1 | lg 3 | 3 4 | 15g Qo} 2 28g] ig ig 
Conv ist preferred __-_ ~--50) 20 2312) 2014 2133) 201g 2214] 18 2034) 1412 18%] 1312 1733} 15 17 1714 26 | 23% 26 1934 2419] 1912 2034) 20 221g 
Stewart-Warner Corp-- 10 5 653 5 534) 312 5le 23g «37 17g 278 2 253 2 Blo} 314 74 5144 Ble] Ble Glo} Big 47% 21g 
Stone & Webster -----_- *) 91g 14%| 10 1348] 101g 1553| 714 1014) 514 833} 47% 712} 453 833| Zig 15%] Q1g 175) 7 127%) 7% 114) 612 9 
Studebaker Corp pref. 100} 95 95 | 95 102 |100 1047) 80 1031s} 32 75 32 43 | 34 4812) 40144 72 | 69 75 | 41 65 | 30) 41le} 30ig 35 
Common ----_-_..-- -*| 101g 1314] 1014 11%} 74 1114; 414 7%) 212 5 273 «4 3ig_ 5 43, 833) 7lq 13%) 5 Blo} 412 633) 4 5 
Sun Oil___.-.-.2 22. -*| 2733 30 | 28 31 | 30 32 | 243% 30 | 25% 271s) 253g 2712} 26 32 | 31 3314] 33° 3612] 3512 3973} 37 38 | 36 371g 
Preferred_____ _ _-- 00| 73 7614) 74 75 | 80 87 70 80 | 7212 7433} 687g 72 | 68 80 |782ieg 91 | 88 90 | 84 88 | 8714 90%) 883g 92 
Superheater Co (The) */ 11 1312} 11 12'4) 11 1212} 912 11 8 10 7 8 | z8lg 1012] 10 1312) 12% 141s/ 10 12 8ig ills} 7 9 
Superior Sees * ly 5g 3g 53 ly 1p ly 1g ly lp \ 1p 14 34 lg 1le 73 2 8 1 3% «1M lg 9g 
Superior Steel____-_. 0} 41, Tigi 6 712} 5 61s} 3 a. 3 A tor ae 3 74 6 Qa] 43 83% 4 6 34 4 
Sweets Co of America_ 50; 101g 11 | 10% 11 9%, 1012) Sig Qigi 2 5 2 2 ae ce cc Ol. ee eka aneelencn’ bem 
Symington Co-___.___-- *| 1p ee Bet Pa reece ee. a ee oe oe ee 1 lg =5gi Sg 14 
sa, SA Sse eS *) Llg ly 1,4 7g «(lle 34 1g 1g & 5g 7g) 1 1%) 1% 2le) 1 lig} lg Lig 1g lg 
Telautograph Corp --.-_---- -*| 12 1312) 11% 131g) 12 1334) 91g 121g) 8% 10 62 8 6 87s} 7ig 9%) 9 1012) Qlg 11 73g Q5g) 85g 9 
Tenn Copper & Chemical____*| 17% 253| 2 2lo} 17% 253) lig 134) 1 1lg} lg 13%) Ile 134) 13, 41g) 21g 433) 21g Ble} 2le Blo} 11g 2% 
). t- Shes Se ee 25) 11 137g} 10 127g} 1114 1312) 1014 12 97g 1153} 914 1034) 914 143) 13 174g} 13 =—-:18%4} 11 141g} 123%, 1619} 12 15le 
Texas Gulf Sulphur_____.-_-- *| 2012 257g] 2214 2634] 21 2614] 16 2112] 13% 1884) 121g 15%) 12 1838) 1714 2419) 195g 257g) 18% 2273) 20 25 | 20 237% 
Texas Pacific Coal & Oi1_...10! 2 23g} 17g igi 17g 23—] lle 23g! 18, 233) 153 17%! 1% 27) 2% 4 21g Biz] 2 25g! 2 Zio} lp 17% 
Texas Pacific Land Trust.-_.-3| 412 57} 453 614) 473 612) 312 47%) 2% 4 212 333) 27 434) 43, 71g) 514 812) 412 6 414 57%) 412 5l4 
Thatcher Mfg-__-_-....---.---- s| 4 4lo} 35g 41g) 3l4 4 2 Big] 23g 28%) 31g 419) 4!2 412) 4% 9 5 7 4 5 4 10 5lg Big 
POREONNO cows ccbeccocse *| 2614 29 2614 2614] 251g 261g) 221g 26 | 2212 24 Se BS fees acne 29 30 | 30 3034) 3014 3014) 3014 3012] 3012 32 
Thermoid Co-.-......-..----- | 63 3 2 Zio} 1% 214) 1 . 1 11g 7g 153) 1 1lg] lg 27) 2ig 4 2 314] 184, 25g) 1 llg 
‘Third National Investors...-1| 13 16 | 13 1512} 1414 1612} 10% 14 | 10 1184] 10 117%] 1014 123g) 121g 1612) 151g 16%) 15 1612] 1512 17 | 15 171g 
Thompson (J R)-_.....------ ae 8% 13 1212 16%4) 9%, 1212) 9 934} 83%, 91g) 84 10 11 155g| 1412 1553) 97%, 10 Tig 934) Tle Qle 
Thompson Products.-.-....-.-- *| 8% 9 7 10 61g 912} Ble 5%) 3 Ble} 2% 3 34 «6 6 812} 6 9%4| 412 67g) 41g 5 4%, 5le 
be late nucerécen * 7, #11 7g, «1% 7g silly 1g 3, 1 7, 3g 7 3g 7g 24) 14 24 7, «1% % = Il 5g 7g 
BE SSE ERE Sd EE *| 1412 1419] 1312 14 |____ -.--] 13 1312] 1212 131g} 12 1219} 12 1212} 138 15 | 17lg 17tg}___. _...-| 12 12 | 12 131g 
wilpweter Assoc Oil_.__..--- *| 23, 3 Zig Ble} 2g Big] 2 Zig} Zig 2384) Qig 2%) 24 Big 54) 4 553} 3g 4!g} Big 453) 3 37g 
6% Preferred ___.-.....-- 100} 24 2712} 20 2253) 213, 281g) 22 2484) 243, 303g] 25%, 2873! 26 42 | 4212 56 | 48 60 | 4114 4714) 4312 50 | 37 45 
Tidewater Oil___......------ ac EEA eR SS al ae i 2 ee 5lg  7igi 5 6 6 Bh RS lg eR eee 9 10 934 934) Qlg Qle 
6% Preferred______------ 100) 313g 351s} 30 34 | 35 41 | 30 35%) 30 40 | 31 35 | 37 4412} 50 60 | 51 62 | 4612 50 | 49 50 | 45 48 
Timken Detroit Axle Co -..-- 10; 4 5 4 419) 4 434) 2% 4 212 3 214 2%) 2 3 23%, 5%) 4 634} 3lg 573) 27% 4 23g «27g 
Timken Roller Bearing. - ---- *| 16% 23 | 18 22 | 16% 2112] 13% 1634) 103% 1512] S8lg 1212) 7% 1512) 13 2012] 16 2214) 135g 1884) 1284 1614] 125, 1614 
“Tobacco Prod Corp--.-------- 2 en ee - Ie Me! dewboga “saednenee  baenl bitinw “mkqebb ais eeiebnade: sietbnbde “Scbbtase tena woe a 
be ~ ¢ _ | SSP ReR Eee | 24 4 4lg ae ee at Ch bee: abate ink: Sancineiainetatidice Gad kienides Upc malik at 
es A _.......----------- *| 63, 812] 8 OBR PR ee ee ee ee Jusn seniiboae bapeleass sadelnpon aarmleden sagalactiis mle 
Ctfs. of dep. ttn botimebenwem ° Slo} 8% 834) 8% 912}... -- [a SS Se ee Er wee sepelooge sageleage Sanclesces cagglabad eotain 
Transamerica Corp..-..-.-.-.-. 25| 21g Blol 2% 6 334 3 4 2Qlig Ble} 2le Big] 22 412) 37% 4) Sig Tigi 4 613] 43g 57g) 43, 5Gle 
Transue & Williams Steel_...*| 35; 412) 4 5 2%, 4 3ig Big] 253 3 214 314) Ble 67 812} 3lq 34) 3lq 4ile 
Tri-Continental Corp.-.-.-.--- *| 212 414] 253 2% «4 3 11g 284) lg Qi} 1% 253) 21 31g _5i2} 31, 4le} Big Ale] Big 4ig 
PRO. once conte bones *| 42 654lo| 477g 561s) 501g 5634) 4914 4934] 4612 54 | 4612 541g) 5212 67 | 64l4 60 61%) 60 61 | 55 Z58lz2 
Trico Products__......---.-- *| 2 29 | 2653 30 | 257% 3112] 20 26534) 193, 221g] 193, 2284) 201g 2112} 22 2714) 237% 28%) 23% 2633) 2314 2433) 197, 23% 
“Truax Traer Coal ._.....-.---- *| lg Big} 114 Lle 1l4] 1lg 1g et Seer ee eee 34 4 % 
Truscon Steel _.........---- 10} 6 65s} 5le 67s) 5 573| 2 5 Big 4 212 21g Sle} 412 7l4) 5l4 7 Big 61g} Bip 4 2le 
CO, i nwsisoonsee *| Qig 8 2 27 212 % «ly 1g % 1g Ig 1% 31g} lg 2g) Lig 1 1 lig 3% oll 
Underwood Elliott Fisher__..*| 1415 22 16 23 15 23l2} 11 16 Olg 1214; 8lg 101g) 733 13 1234 2210] 1712 2433) 147, 19 1314 17 107g, 15 
7% Preferred --.........---- *1100 100 {100 100!g| 981, 101 87 95) 85 8612} &2 85%) 78 81's) 75 87 j...- ---- 8814 90 8814 8814] 841o 86 
Union Bag & Paper-_-.-..-.---- *| 72 10%) 753 912) 8 97s) 71g 912} 6lq 712] 5le Gle] 5% 7 6 1153) 7ig lle) 64 8 7 
Union Carbide & Carbon ..-_-- *| 2753 3433] 2714 3412] 28 3633! 17%, 2812] 1512 1934) 155g 1953) 1 2053} 1812 2814; 23 317g) 2114 2914] 203g 2612] 217, 27 
Union Oil of California--.-.-_-. 25) 1153 137g] 10% 13 | 1112 13%) 10 12 87g 10%) Sig 1112} 101g 145g) 12 15%] 103, 121s] 9 914 1012 
Union Tank Car-_--___-.-.-.---- *| 15 19%) 15 17 | 15 19%) 1212 15 | 12 1312] 118% 13%) 12 12%) 13 16 | 138 16 | 13 1419) 13 131g) 12 = 13! 
United Airport & Transp -.-.* 1514| 123% 167g| 1153 163s} 97g 1212] 612 1112} 634, 953} 7% 12 | 1133 217%) 2012 34%) 197g 321g] 2014 2914) 21% 28 
Preferred ___.__..-_-.----50| 411, 44 | 41!2 46 | 4312 46 | 41 451s 3014 421g 36 43 | 40 50 | 4512 52 | 52 5712) 50 56 | 5453 561s! 55 58 
United American Bosch-.--~-- *| 6 613; 6 61g} 5le 61g; 412 553) 3le 412; 3lg 3legi-.-- ----) 6 7 6i2 10 53, 5%) 5 9) cw” Saws a 
United Biscuit of America. -_-_*| 2112 2512! 2012 26 | 23 2812] 20 241g) 12 20%] 11lg 18%2| 11 1712} 16 21%) 18 22 171g 22 151g 1912} 14 17 
a ae 160; 90 90 93 97%) 98 103 95 101 8814 95 85 90 75 = =75 89 9912} 92 93 |.... -.--| 90 90 | 85 90 
United Business Publishers --*| 4 4 |_... -_--|_._. —--- 3 3 1 1 a Re ee | ee ee eee 2lg  2lg) 1 1 
United Carbon-.-__.-.....--.--- *| Qlg 12 914 1214) 117, 14 Tle 12 7 912} 653 10%) 7% 1112} 1012 16%) 13 18 | 1012 1612] 10% 1314] 98% 145g 
United Cigar Stores__------- 1} 1 1%) 1 14 Sg 1lg) 3 Sgi 8 8 8Sgi «=08gtiédAgi— (8g CsstgsCdgi ggg lg 8 Ig 
7% Preferred_____------- 100) 18%, 20 | 18 18 | 12 17%] 10 10 — £3... ee ae 212 7 47, 7's) 6 6 31g Sle} 3 43,4 
4 Seas *| 8 101c} 8 10%] 7 101s] 5 714] 353 634] 31g 553) 334 7's) 614 13 91g 14 71g 1133) Zig 934) 784 95g 
ES eee *| 3173 3814] 34 38 | 3253 38%4| 27 331g] 24 3112] 20 2853) 20% 3214) 30'4 3914) 3314 39%) 31 36%) 32 35 | 315g 35 
United Dyewood___....-.-- 100) 4 1 1 1 1 14 7 «Al 7%, 4 1 144) 1 lig} lg 2%) 2 Big) 2 214) 1 1%) 1 lle 
rho. = a e)h Ul hl eee alambn caaselinene: Sekaleeda. eanehc wt : Te.) Se. decd oleae ae 
United Electric Coal... ...-.-.- + 63 412} 3 414; 3% 553) 3lg 412) 21g 4 21g Big] 23% 344) 3% 673) 4ie 6%) 35g 5 3 Als} 3 3% 
United Prait......-..------- *| 201g 2514) 20 28 | 21l2 3012) 19 23 | 12 19 | 1014 15 | 1212 265g) 211g 32%) 20% 31 | 18 2314) 1812 257%) 2012 2414 
Universal Pipe & Radiator --_* 5g 7g 5g 1 5g ol Ip % 1g igi 1g 8 5g lg ‘5g 5g 2ig] 1 2 7, «lg 7, «lig 1 
7% Preterred___.....---- a ee Ts Te ne Sere: Cone Sy Ok. te ek Rae. SR Re weie Samenteds: seu ate 10 10 
United Gas & Improvement --*| 171, 2014) 18 21 18 2134) 1414 185sizl1le 17%) 914 14 114% 1614] 153g 2112] 171g 22 16144 20 | 17 1938) 177% 20% 
ESS EE eae *| 8712 9212] 8614 91 | 9012 94 | 82  89%4\778% 841g] 70 7912) 77 81!2} 87 96 | 93 95's) 92 9Bl2) 9214 9612] 9412 99 
United Paperboard Co Inc-.-. 100 Sin Beay eso eka aes Grice Mears Cotter gy) ke ee es 34 OE ii sak: lates rcs * chair 34 84 lp ig 
United Piece Dye Works. --.-- S 812 10 Big 97g| 6% 814) 412 74] 3% 5 Big 7%) Tig IL 5lg 117%) 6 7 53, =B5gi 4 7 
Preferred. _....--.------ iso 92 9312} 90 92185 90 | 85 85 | 70 75 | 6412 65lg4/---. ----| 6412 70 | 90 91 | 87 91 | 85 . 85 | 8012 81 
United Stores cl A_.....---- 7 ite 3 Zig 2%) Ale 2%, 153 % = lg 73 #1 3%, lle} 11g 27%) Alo 1%! «61! 1 7, 1 7p «NG 
$6 comv pref..........---- *| 27 43 | 42 4434] 4312 4814] 393, 4612] 30 431g! 3012 33 | 32 3514) 36 74212) 39 43 | 4014 43 | 4284, 4719) 44 47% 
Universai Leaf Tobacco-_--_--.- *%1 18 20 16 20 1912 20 16 19%] 11 1712} 12 1613} 1614 187%) 18lg 2412) 25 31 23 257| 24 * 271s) 23 25le 
Oe. 3 re 100} 77 81 | 80 80%) 90 90 | 80 82 | 711g 80 | 72 72 | 70 85 | 85 907%) 90 95 | 95 97 | 9612100 |100 100 
Universal Pictures ist pref_100| 37 50 | 4512 49 | 45 47 32 381s 24 33 | 23 30 | 27 40 | 31 35 | 35 3714) 32 35 | 30 . 32 10% 31 
U S Pipe & Fdy-.--.---------- 20) 1012 1512] 133g 1514] 1214 1434] 8% 1212} 734 10%3| 71g Qt4| 7!2 10%) 934 1653) 1llg 181g] 10 1312) 97% 1244) zOlg 11% 
ee Pee *| 1412 151g) 143g 1512) 13% 15 | 1214 1312] 12% 1312] 111g 12 | Ll!2 1243) 1212 16%) 15 1618) 13%, 14%) 13 1414) 14 14l4 
Us Distributing Es ee Be Betafcee Reng ic Bae eee Se See 2 2 4%, Alo) 5 S Bak saodiiedus Gueuiek. soo ae ee 
ee wet BR Se ee ee en On Ogee, eae 2. ee eee eee olde cau rae, & 
eee pea aes 100 lg a Oy ids Lourie dec cks wed menebinana weed case sealenpe. evn Ig 1% Oo ais oe ei ates 
US & Foreign Secs____....-- *] 21g 314] 212 Bile A 214 312] 2 212} lg 214] 138 1%| 1% 2%) 214, 6 41g 6l4) 3%, 434) 38, 53) 414 Sig 
Pi okt cchedeocnces *| 44 650lg| 451, 47 5 112] 35 4514; 29 3714] 26 30%) 291 43 | 41 60's) 56 64 | 4044 50 | 40 60 | 48 55 
PO See eae eee *| 5le 8 Ble 6% * 7lo| 41g 55s) Ble 41g Ble 4g) 4 7 612 10's) 8i4 15%) 8 10 9 12 8 9 
© S Gypsum Co-..........-- 20] 183%, 23%| 19 243g) 191g 2514] 1453 20 | 13 17 | 1012 14 | 11 17 | 1614 2553\722 27 | 21 25 | 1784 24%) 1712 22212 
» J ~~" See es eo Ns SM, eee A, 104 104 95 101 8473 90 | 86 86 | 99 99 99 102 |102 105 |100!2 ve tn 99 102% 
U S Hoffman Machinery ----- *| Ble 3%) 4 4 3 B%| 3 Big) 1g 2 lle 2 lig 2 2 44) 3g 6 Big Ble] 214 llg 2% 
U 8 Industrial Aicohol______- *| 23 30%] 2153 28%) 221g 311g) 1914 2314] 1312 20 | 1314 18%4] 15 20%) 19 34%) 26 3614) 2114 33 2254 3% 231g 27% 
Ff anstircehesccesna *| 15g 27%| 21g 2%) 2 31g] lle 28) 1% 2 14 1%| 1% 3's) 2% 6 4%, 74) 41g 534) 353 514) 27 4 
CG Bi css ddoessediis *| 4 5lo| 41, 5%) 434, 7le| 4 45g) 31g 412] 31 4 Blg 6%) 5ie 14%) 105, 16 7%, 1112} 63, 934) 5ig 7% 
Prior preferred_________- 100) 551, 5614| 5712 5712} 62 65 | 55 63 | 55 601s| 4414 4844) 49 49 | 60 65 | 64 701s) 60 60 | 4814 55 | 4414 4814 
US Realty & Improvement...*| 553 8% | 7ig 812 734 812} 5% 7%) 212 5l2) 2 B%y| 2% 5 4i2 10 6 11%) 5 773| 4le Tile 38 61g 
ee *| 3le 533) 3% 514) 4 54) 3 4 2ig 35g} 114 28) 17 4's] 35g 10%4) 5i4 9%) 412 7 4ig 612] 33, Sig 
8% ist preferred._____-_- 100) 73, 10%) 714 1043} 7 1112] 5 7 3% 6 Big 51g) 34% 9 81g 2034) 101g 191g} 85g 1312} 8 117%) 7% 10 
U S Smelting Ref & Mfg... .58 14g 17 | 15lg 16%| 15% 19%] 1112 1553] 1012 14 | 10 11%] 101g 15 | 1412 22%) 1514 21%4) 1312 17%] 1312 1612) 13 14 
Proferred.............--- 361g 3812] 38 3814) 38 39 | 35 P. 3314 351s] 32 351g) 31 35 | 35 457%) 39 42 | 3912 40 | 40 41 | 39% 41 
© ©. Beth cecccccccssecocs ioe B5!o 467s| 37%, 525s) 38% 51%4| 27% 4012] 2512 31%] 2114 30%] 21% 29%s) 275, 49%] 355, 5212) 331g 44 | 31ig 39%) 25 34 
7% Preferred ............ 100|798%, 111 | 9912113 | 8814 105%! 7712 9114) 6514 79 | 5ile 7412] 53 71%) 65 907%) 68 91%) 68 791s) 63% 80 | 55's 67 
© ua a0 a. 0. cee. *| 59 61 | 61lg 6314] 6214 6512] 60 66 | 5612 6014] 55 59 | 55 58 | 56 6314) 58 627%) 55 59 | 56 58 | 55l4 50% 
PO od ndderntbecem 100/119% 120 |120 125 |127 130 |120 123/120 120 |115 119 |-..- ---- ure 12115 130 130 |1261212612|.... ---- 125 12612 
Utah Copper________..._... 10/45 58%! 36 59 | 40 415s] 3612 3612} 37 37 | 35 37 | 37 37 50 | 60 71 | 6lig 6ll2] 52 61 | 40 52 
Utilities Pow & Lt**A” ___ *| 81, 10%| 6 93s, 3l2 733) 2% 353] Ile 3 15g 3lg| 2 4\4 “he 812] 5 812] 3i2 6 Big 54] 2% = 























* No par value. z Ex-dividend, 
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1932—Concluded. 
Jan Fi March May June July August | September November 
STOCKS tant: High\Low High\Low High\Low High\Low Htgh\Low Htgh\Low High\Low High|Low High\Low High|Low Htgh 
Per|S per share|S ger share|® por share|® per share|$ per share|8 per share|8 Der sharel® per sharelS er shave)® Der share) Der share/® Der share 
Vadsco Sales Corp _-_-------. ™ 12 12 % Ig ly a 14 3 “° ‘Te 2° ss" 3g 1g 1g % 5g lg 12 % 152 isi 4 2 
IS aes 0 1 Mie. Vk kor ee 8 SOREN! PEE AEGON, TRAM Ines: Texte Saas cit, 
venules teas of Amer... -- *| 1112 1614] 121g 187%] 121, 1853| 77% 1212} 514 873) 5l4 91g) 6% 11% “ 19%6 + = 3 ry 1044 = te ws 
lias enesesege 5, Ee 1 7 7 7 Dt Ol addin’ Sedieih adie baal. Same 2 2 
Me yp ee a hkileich 100} 34 35 | 31% 31%)... _.-- 25% 30 | 2314 27 | 1912 1912] 1512 17 | 16% 3612] 34 42%) 30 a # -. 34 | 30 7 
Va-Carolina Chem_-_--_------- * 5g 7g 5g &% 1g 34 1g 5g 1g 1 1 ll] 1 lig 1%) 1 lly 4 > eo 
7% prior preferred_-_-..--- 100) 34 3912) 24 37 | 2312 2412} 20 2412 i — * = pt .* = + » 7. 5 Oe oBig “ote Al2 % 
Se 100; 4 4i2| 3% 312} 3i2 412) Big 4% 2 4 2 2 4 
ve fA ieee ok 6%, new...*| 831g 887%| 86 8 | 8453 86 | 75 86%| 61 79 | 60 67%| 66 75 | 80 8412) 84% 90 | 83 891g/z79 8312 * * 
Va Iron Coal & Coke.-.-_---- rp note vinalvnwn: amin 7 7 6 6 . <= _ +t. laseieiab* chanel 7 Dida imal oe * Sa 
ee wet oens seablonhs kaa Te Lenes “«seclowsn aeoel we. SO YS ..B leaes cepaienss, saeclenes Ssertness “ren 
Vulsen mere ta es: 100] 19%, 297%) 201g 2714] 21 27%] 12 22 oo” is 6 2 714 17 He ou a a a = 1553 207 aie i 
Re chcacsimmeds ie SOG G6 OD levee cae 69 71 | 6812 68121 62 66 | 63 64 |... ---- 7 |---- ---- 
wrens eccams a oe nies iene *| 11% 19 | 1514 171g] 13 1712] 10% 1312} 71s 11 + 9%,| 812 10%) 1012 13 | 123 14%] 10 1212 cs eat Ble 
Walgreen pref 64%------- oy ek, a Ra: a ee 73° 72 | 6212 70 | 60 60 |.... .... 6712 6712| 70 70 70, 75's 80 ae J 33g 83% 
Walworth Co____._-...------ *| 2 3 15g 21e} Ale 21, % 1le} 1 1l4i 3 «=618) el sidlg, 43g) «21g 4 1% 2m 112 is ; 153 
Ward Baking, cl “‘A”...----- *| 7% 1014] 8% 101g] 67% 9 4 2 Se ees 4leg 5 453 8%) 5g 8 3 312] 3 ty s 33g 
eo, teen ae *| 1% 253) 2 23g) 15g 22} 1 lle ma 3 % «(UC 3, 1%] 114 24) Ale 21g) 1 1% - by 13 ee 
71% preterred___.__.----- 100| 35 3714] 36 40 | 371g 4012] 21 33%) 12 2012) 14 20 | 1512 20 | 1912 2812] 201g 29 | 15% 20% 1514 1712 s 3 
Warner Bros Pictures.__..__. *| 214 43) 28% 312] 2 B%s| lg Qi % ©=61le 3% 21g) 1% 4 23, Alo} 1% 314) 112 253) Lig 1% 
PE euink ca ckdewccoses *| Q 1212) 14% 20 | 10 13 512 614; 5 6 4 Ble} 412 81o] 1012 13 . wv 7 7 6 6 53, «Gig 
Warner-Quinian__....-.---- | 1 112} lg 11 1, ile] 45 1 Ig & 61g & lg 1g} 1 244) 11g 24) 1 11g 3% = 15g 7g lg 
Wonmoe toes Re i *! 3% 612) 414 7° 33 61g] 212 38) 1% 284] Alg 212} 112 434) 3% 673] 41, 8%) 4 57%} 35g 5l2) 25g 4 
$3.85 conv preferred______-- *| 13 1712] 1014 1512] 612 1312] 5 7%| 4 614] 2 4ig} 353 9%) 8ig 14%) 10 1612} 10 13 | 9 3 6%, 97 
Warren Foundry & Pipe_-_--- *| 1214 1312} 1212 14 | 10% 1212] 812 10%]; 7le 812} 7l2e 8 753 812} 8 1214] 1012 1414) 74 10% Tig ae $. 8% 
Webster-Lisenlohr ....------ od Be 2 7g lg) 1 1 eee 5g 34 5g 5g le 7g 2 1 1%; 1 1lg % «61% m4 «lg 
SS EEE as 100) 2012 2012} 21 281s}... -._-. 25 25 | 2612 297%) 26 25 | 2212 22ie}_... --- Sree ST ba" 30 40 | 30 40 
Wells Fargo________.....---- 1 1g SS Ce 1p 1p 1g OS ESS SE Set nk eae Ss 14 _” SAR aSSe 1g 1% 1g 4 1g 12 ae 
Wesson Oil & Snowdrift ____- *| 1314 1512} 11 1412} 10 1314] 912 101s] 953 1014; 814 10 Sig 104} 9 16114 20] 12 15 | 12%, 1412] Oto 121g 
Preferred new __.........-- *| 48 50 | 471g 4812] 47 47141 47 4714] 46 471g! 4314 46 | 42% 44 | 43 51 | 50 5812] 50 51 | 5012 52 | 50 52 
West Penn E} CoA”. ._-_--- *| 5812 60 5 65 |63 70 |40 60 |25 41 37 | 28 35 |38 75 | 55 80 |45 65 | 46 50 | 33 46 
7% preferred. ...-.------ 100] 6112 76 | 70 73 | 68 75 | 4914 65 | 3012 53%) 22 4414) 40 4812] 50% 75 | 59 75 | 50 64 | 50 54 | 347% 52 
Preferred (6)_...------- 100) 53 70 | 63% 67 | 54 64%) 4112 5312} 29 48 | 20 3714] 30 4513 64 | 60 66 | 4812 62 43, 46%4| 35 441 
West Penn Power, pref 7% .100| 98 107 |1041210812/105 110 981410512} 91 99 80 881g) 80 90 | 8912 10212) 1027, 1101/105 111 |105 108 |10312 110% 
6% preferred______.----- 100) 83 95 | 86l2 94 | 95 101%) 92%, 98 | 80 85 | 66le 77%| 78% 85 | 8412 93 | 9212 95 | 92 95 | 93 97 | 96 
Western Dairy Prod “*A’’...-_- *| 11%, 1312) 1012 15 | 10l2 1612} 8 10 5 812} 353 5 4 5 5 91g} 6 8 7 z. Ble 4 Ne x * 
I od *| 25g Ble 3 4 21 2 24) 11g ig) 1 2 11g 1%) 1p 4 21g 31} 112 2's) lle 2 1 15g 
Western Union Teleg_-____- 100} 33 34%) 34% 50 | 35 47 | 237% 3634) 1714 2514] 12% 201g] 1312 2233| 21 44 | 321e 49 | 24 3953) 2513 365s 243, 3214 
Westinghouse Air Brake_---- *| 12 16 | 135g 1714)z12 15%) 914 12 912 1112} Qle 1012} Biz 13%4| 127% 1733) 1414 181g] 1212 16 | 1212 1514) 1114 13 
Westinghouse Elec & Mig...58 19% 3014] 23 357%] 2253 331g] 207%, 247] 18%g 25%] 1553 2434) 155g 2312] 22%, 4153] 2714 4319) 2433 37%3| 2214 32 | 241g 297% 
7% 1st preferred. -...-.--- 50] 61lg 7234] 66 71%) 6614 717| 611s 697s! 5512 661s) 5212 6312] 5414 65 602 72 |73 82 | 66 73 6514 7612) 6912 7612 
Weston El Instrument_--_-_-_-- *| 612 814] 6 914} 653 814; 212 6%) 3l2 4%] . 31g 4 B5g 4p 873 7 9lg} 5 67s} 51, 5l2] 35g 5lg 
RE ee *119 19 |.... -_..-| 17. 17 | 1814 1712] 1312 1312] 1312 1312} 14 14 1512 17 | 16 18 | 16 7 obi a eal - 15 15 
Westvaco Chlorine Products - 9 12 | 105g 12 | 101g 125) 5ig 9 37%, 6 2 533} 412 624) § 1012} 87% 10%) 6 91g) 53, 7%) 5 7 
Wheeling Steel___.-...------ og RMR Res SESE IE SEAS. PAI 6 61g} 6 6 5 5 Blo 51s} 8 84} 13 15,11 11 ee 8 8 
Preferred. __...-.-------- ee ae a Soke ae, Scania “oe eerie, 20 «630 1 91. 35 1 36. 90-1... ---- 2312 24 | 2219 24 
White Motor.___..... _---- 50} 812 1014) 85g 10%) 10 12 7% 10 7 814] 67g 83%| 7 10%] 914 1533] 15 2714) 193g 247%) 20 2319| 15 20 
Certificates of deposit. ____-- eR eat ESE RS CSR SD gg iidon Sp as me MERE EE ci SOE, saree ee 203 24 | 19% 234)... --.. 
White Rock Min Spring------ *| 21% 2714) 2312 2 22 2810] 161g 21 | 15 19 | 12 147%] 11 1434) 15 187%] 1653 2012} 14 1719} 1312 1514, 138 15 
White Sewing Mach-_--_-_-.-- 2 % «61 ee re uy 8 4 & oe Ip 214] lg 1% % 61g 7g lg % 
Convertible preferred_____- | 1 1%] lg 1%] 1 1%) %& 1 [| ee a oP) a | 112} 7% «=-25g) 15g 284} Ilo} 1 1 1 1% 
Wilcox Oil & Gas _.......----- 5| 314 413) 31, 5 3% 5%) 3 4 23, 334) 27%, 43%) 314 Sle} 41g Bly) 4 533) 4 Big} 3lg 414) 28% 4 
Wilcox-Rich class A _.__.----- 5|..-. ----| 20 20 | 2014 2012] 1653 1653| 1412 15%g| 13le 14 |_... ----]_-.. -.-- 161g 1653] 165g 17 | 1712 1712] 1612 17 
Willys-Overland._____.___.-- 5} 21g 3 2Qig Qlo) 14, Qty 3 13g 13 14 7% lg) 114 214) Zig 37%} 2 31g} 1% 273) 2 25 
7% convertible preferred _ 100 7° M6 Uw Ma ee 7 14 , See | 6 1215 7110 18 | 17 2214] 191g 2010} 18 18 | 14 16 
Witean |” Sepa eeaGe % «1 % «1 1 1%; 1 1% % «61 5g tiéCT, 7% 1%) 1 13) 1%, 1%) 1 lig 7%, #41 % «61 
ble ER ES RAE *| 21g 25) 2ig Ble] 3 434; 25, 312] 153 253} 15g 214) 214 453) 3 434) 3 47s} 31g 414) 33g 4 3%, «lg 
saateaseal TED RE eRe 100) 18 25 | 20 22%] 2212 31 | 2012 2414) 1214 2012] 11 16 | 1714 27 | 20 25%4) 1912 25%4) 15 1912] 15% 19 | 18 19 
Woolworth (F W) Co______-- 10| 363, 44%|737 4410] 4014 4553] 3414 41 | 23l2 35 | 22 2884| 225g 3112} 297g 40le| 351g 4234] 331g 403g] 3312 3912) C314 36% 
Worthington P & M______- 100) 1512 2314] 16 234] 1412 207%] 7% 1412} 5 1014) 5lq 1319} 9% 15 | 1312 215s) 1353 24 | 12 1853] 1ilg 1712) 11% 14% 
7% preferred “*A”_._.__- 100} 41 41 | 31% 39 | 30 35 | 18 23 | 1612 18 | 1412 16%! 15 18 | 2912 34 | 247%, 32 | 24 24 | 22 22 | 22 22 
6% preferred “B”_.____- 100] 3012 3012] 24% 30 | 22 2512} 14 20 |12 17 | 1212 15 | 15 20 | 24 29 | 21l2 31 |___. ___.| 22 22 | 15 22 
Wright Aeronautic__-_..____. *| 5 812} 67% 833| 5% 5%) 3% 5 ee ” RES TE 6 7 12] 10 1819} 11 1353) 8ig 8lsi 6 11 
Wrigley (Wm) Jr__.___._.-..*| 4814 57 | 4734 52 | 4434 5114| 343, 44%] 2614 3712] 251, 32 | 29% 34 | 32 4012] 38l2 4212| 35 39 | 3412 37 | 3414 36 
Yale & Towne Mf¢ Co______- 25} 83% 1012} 814 91e] 853 934) 9 9 74 9 6%, 74; 6le 9 914 1210} 11 15 | 10 1334] 812 910) 75g Qile 
Yellow Truck & Coach cl B_10) 31g 5 3% «= 414) 23%, 1% 3 11g 21g] 18 1%) 1% 25g) 212 414) 35g 734) 31g 55g) 3% 412) 28, 4 
7% preferred. __.-_._.--- 100 9% 6 0694116 «+20112 17 16 25 | 22 29 | 27 381 | 32 401s} 27 32 | 2514 29 | 1912 26% 
Young Spring & Wire_______. * 7 912} 43%, 73) 3lg 4 3 512} 4% 6 53%, «97 7g 1173) 5% 8 614 673) 43% 63% 
Youngstown Sh & Tube 121, 16 8 1212) 4 87%) 5 673} 6 11 | 10 2 | 14) 2712} Dig 1914] 9% 15%) 81g 11% 
Zenith Radio Corp. -----.---- % «61 eS Ig % 6120 6% Om C2 lig 2 1 liz} %m «Olta] Sg 
Zonite Products_-_-__--------- 81g 97% 653 Sig 5 7 453 6 45g, 573 5ig 83 653 Q 5lo 7 41g 7% 4 45g 
* No par value. z Ex-dividend. 
New York Stock Exchange Warns Members on Puts and Governing Committee of New York Stock Exchange 
Calls—Use of Member Firms Name by Customers Fixes Members Dues Payable Jan. 1 1933 at $250. 


to Be Barred Except Where Approved by Firm. 


A letter has been sent by the New York Stock Exchange 
to its members warning them to prevent the use of the 


In its Weekly Bulletin of Dec. 17, the New York Stock 
Exchange announces that the Governing Committee of the 
Exchange has fixed the dues of members at $250, payable 


‘Nnames of their firms by customers issuing puts and calls Jan. 1 1933. The announcement, as taken from the 
unless they actually guarantee the options. The latter ‘Bulletin,’’ follows: 
follows: GOVERNING COMMITTEE. 
NEW YORK STOCK EXCHANGE. Dec. 14 1932. 
Committee on Business Conduct At a regular meeting of the Governing Committee held this day, the 
Dec. 27 1932. foilowing was adopted: 


* 


To Members of the Exchange: 

The attention of the Committee on Business Conduct has been called 
to the fact that non-members issuing or guaranteeing puts and calls have, 
in some instances, used the names of member firms in connection with 
their addresses. Any such practice is apt to mislead, in that it suggests 
that a member of the Exchange, or a member firm, is in some manner 
guaranteeing the put or call. The Committee, therefore, directs all 
members of the Exchange to use diligence to prevent any of their customers 
making use of the name of a member firm in connection with the issuing or 
guaranteeing of puts and calls unless in fact there is an actual guarantee 
by the member firm. Any expression like ‘‘at’’ a member office, or “in 
care of’’ a member office, is equally objectionable. 

ASHBEL GREEN, Secretary. 


<j 


President Sykes of New York Curb Exchange Finds 





That the Governing Committee determines that the dues payable by the 
members of the Exchange on Jan. 1 1933, be $250 each, and that said 
amount shall constitute a contribution by members towards the current 
expenses of the Exchange, in accordance with Section 1, Article XIII of 
the Constitution. 

, (Bills will be rendered in the usual manner on and after Jan. 3 1933.) 


The text of Section 1, Article XIII of the Constitution of 
the Exchange may be found in our issue of March 2 1931, 
page 2113. 








CURRENT NOTICES. 
—Montgomery A. Houston, formerly with J. H. Holmes & Co., has 


“’ become Manager of the municipal department of McLaughlin, MacAfee 


& Co., Pittsburgh. 


sé eee 
Conditions Still Extraordinarily Tangled —Alson Morgan Abbott, formerly with J. R. Williston & Co., is now 
ae: peewee That Worst of Readjustment associated with Mitchell, Hutchins & Co., members of the New York 
as asse 


In a first of the year statement Howard C. Sykes, President 
of the New York Curb Exchange, said: 


As we enter the year 1933, following three years of the current depression, 
we find that American financial and business conditions continue to be 
extraordinarily tangled. In addition, uncertain foreign politico-economic 


situations are adding to our domestic trials and we have still to learn the 


policies of the incoming National Administration. Yet, uncertain as 
the outlook may appear at the moment, I feel confident that the worst 
of the readjustment, both from a tangible and psychological standpoint, 
has passed. There are unmistakable signs that we have definitely touched 


‘bottom in this depression and are now undergoing a slow but steady re- 


habilitation of the whole economic fabric. Therefore, let us face the 
future with faith in the ability of our country to retrieve past losses and 
rise to greater heights. 


Stock Exchange. 

—M.A. Voccoli and Bictor Voccoli have formed a partnership to conduct 
an unlisted securities business under the name of M. A. Voccoli & Co., 
42 Broadway. 


—Belzer & Co., Philadelphia, announce that Harold N. Nash has with- 
drawn from the firm and that Charles H. B. Phillips has been admitted to 
partnership. 

—Lamborn, Hutchings & Co. tat e opened a branch office in the Nationa} 
State Bank Building, Newark, N. J., under the management of Harlow H, 
Morgan. 

—Bacon, Whipple & Co., Chicago, announce the organization of a Muni- 
cipal bond’ department under the direction and supervision of John J. 

ng 

—Cannon, Stephen & 
Cannon from partnershy 
Nelson. 


elson announce the retirement of Frank Y. 
1d the change of the firm name to Stephan & 
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COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1932. 


[Compiled from sales made at the New York Stock Exchange.] 




































































COUPON BONDS. 
Ltberty Loan. Tr Panama,| Panama 
Treasury| Treasury| Tr Tr 3%s. | Treasury! | Tr Canal | Canal 
1st 3348,, 1st 4s, |lst 434s,) *4%({s, |4th4%{s,| 4s, 4s, 348, 3%s, dune 15 34s, sory rah 2s, 3s, 
1932-47 .|1932—47.|1932—47.| 1932—47..| 1933-38 .| 1947—52./1944—54./ 1946—56.| 1943-47.) 1940—43.|1941—43.|1946—49./1951-55.| 1938 1961. 
97 2633 sbditie ee 992% | 1021% 991635 952059 92163 93 14gq 93 88 ae. ees Be 
os, et 99283, | LL. 992%sq | 1021%39 992839 96 93439 931459 93 882239 Cee ft . awed. -dnnke 
on ot eee hee eee 98339 98 239 94 891559 872033 872439 88 lag 83 Bee: kee 5 anben 
a ee ne ene 99113q | 100% 96%s9 92232 901035 912053 912439 87433 OGPg. 1 nwene fF ctane 
94145, | 9683. ie ae 991333 | 10013 96° 2 24 20 24 8 Mh oh * ondian Eh? aawee 
98144, | 96% | 100%, | --..- 100: | 103:% | 100%m | 97m | gen | goer | soe | ol] or | wot] cio 
94% | 96% | 972% | ____- 982%3 | 100133 | 96 9123 | 90% | 911539 | 9115. | S46 | 85 kon” Gaue 
98% 96533 ee Oe 100% 33 103233 100 97 439 94835 95 942839 90319 Were) necked . slew 
981439 99 16, , ee ee 1009 1033. 1004 2 4 4 6: Sead ae 
007s: | 100%, | 100%, | ~~~ 101” | 103% | lO1es | 98% | 95%] gone |. pore | game | B0m | wiz.) i 
979% | 991% | 992%, | __ oo 100 1021433 | 995: | 961% | 931% | 944s | 9442 | 90 gt gipewdeal, Bourse. 
100253 99165, | 10073, | _.... 100223, | 103 100632 97% 94283, | 95 943039 | 91539 89133 | ...-- Suite 
100263 100 es Seppe 1002232 | 103239 10033 971839 942059 95 94303 914g in, Oe peererne 
101233 101835 ON 1022¢32 | 1061339 | 103233 101163, 991539 992439 991039 962233 Seat | owace eae 
100 100 1005 |... 1001733 | 102%%33 | 100 97% | 94%: | 94263q | 942% _ | QO0%s | 88%q | 2 | -22-. 
101133 100263, | 1012732 | _____ 1022232 | 106 103 1003035 9S2439 98253 982239 952539 on et ee 2heCe 
100839 101 1012733 | LLL lk 10222 1064 10229 10031 827 9828 9828 9526 a, Oe eo seeee 
101233 101163, | 101 2798 bsahetis 102254, 1 649s 102 2955 101 sf the a9 ee 992%. 952843 94793 énndeith: Saleem 
99303, | 100 100283, | _..__ 101243, | 1011639 99 97 951253 945059 95439 892039 a eee, Fate 
995%, | 100 1011839 | _.1L. 102832 | 102% 33 | 992% 97 432 95243, | 96 95163q | 902839 | 89103 | .--.. | ---.. 
100%59 1002232 | 1011% 39 | 100833 10211gg | 1032 | 100163, 98 96 96 962439 911535 a eer Dre ae 
101633 100233, | 101223 | 101233 1022632 | 1051439 | 103 . 100733 98 5a9 982859 98%3q D4%M gy eg ee siemhe 
9939 | 10053, 101433 100843 1012%33 |a102 992059 97839 942833 9516539 942839 902239 Wes Ee Nears ening 
10163, 10013 | 10122g3 | 101233 1022439 | 1042439 | 102 992839 97 239 972633 972539 932839 QO2tegg | .--ee aA i 
oy 1012159 1022632 | 1042% 3 | 102% 39 99 3039 98 981239 972239 932533 GE § cccan. FY Gonek 
ie oe 101 2633 103 107 432 1032839 | 1021235 | 100123 | 100632 100539 98439 Brees | cwcde £: deeke 
Dees ©. Secu 101 1% 10217%3— | 1042639 | 101283 992839 97 2439 9859 97 223 93 1439 Geet 1. ccewe: hi eaeee 
BOB%S fT Gikcue 1012539 1022%3_ | 1062532 | 1032353 | 102 100 993159 99 Slgq 97 2433 962433 | .--.. autale 
101433 1012539 103 1062332 | 1031833 | 102239 100 100 99 3039 972739 962839 
101 €3 101 8435 103832 1071833 | 104173, | 102639 101 63 101243 100283 99193 981759 
1002049 101 %33 1022533 | 1062232 | 1031339 | 1012839 | 100 100 99 3039 97233 96 
1002759 1011835 10333 1071833 | 1032%_ | 102235 1001493 | 100153q | 1001635 972639 961739 
100239 SS? eee ee 103 632 107Z1533 | 103%1gg | 102 1001535 | 1001839 | 1001339 972539 961539 
101 1539 1022433 | ._.-- 1032439 1082839 1042939 1022439 1002332 1003139 101 98 1495 97133 
100123, oo on 103 1071432 | 1033033 | 102 1001135 | 10013%3_ | 1001839 972%, :| 96103 
100133 PF eciswe 1032%q | 1LOSt4z9 | 1042839 | 1021739 | 1002839 | 10021g3 | 1002739 98833 962% 
1011233 | 1014639 | 102243, | __._. 1032%3q | 1081639 | 1042639 | 1021739 | 1002232 | 101 100283, 98639 SG. aspen bceane 
lc ieee ie Fn 101253 101169 | 1022433 | LLL 1032432 108 !739 1042839 1022039 1002632 | 7101 2°39 101 ®35 98833 a T° Geass. A seen 
OT ciate ips iha bisa eienititaids, dnldaiad 1011199 | 1011632 | 102%- |  .-_L 103332 1063132 | 1032732 | 102639 1001835 | 1002435 | 1002232 971039 Gt Sonam 0. cain 
_ aenaens saachlipe glbiinnaticil, acini 1011639 | 1011439 | 102%, | 1031633 | 107629 10413, 1021532 | 1002233 | 101339 10143 973139 ee naw a hl 
ovem 
NN os ahi citintvettbeiin ie 1011933 | 1012639 | 102%% | ____L 1031533 | 107539 104439 1021639 | 100225 | 101339 101 332 97 3033 ES ie 4 ae 
, | Soa 101283_ | 102292 Ss eee 1032%2 | 1OS433 104532 102163. | 101 101833 10172 98439 ag AR ge See 
EE ti cde ccrpnieatened cae 1011% | 1011239 | 102432 |  ____L 103182 107 1032632 | 1012833 | 1001933 | 1003032 | 1002633 97 1639 | 235. © aw 
Closing - ea jn cteion die wbily gure 1012633 | 102232 a 1031833 | 108 104139 102%39 1002739 | 101733 101 39 972739 Seas) cite & ome 
I i cihcopicalinits im scat i 1012632 | 101132 10282 --- | 103183 | 108 104 lg, 1021039 | 1002% | 101% 101 532 972839 961732 | .---- iow 
Ps oie Sak dee eo wil 1022639 | 101 1g 1021533 | aoe 104839 110 1062539 | 104299 | 1021432 | 1021239 | 1021%33 991639 ee ‘aie 
De ne daChounboome>ame ated 101 2633 100 339 tO 103 1539 107 2% 103 3% 49 102 333 1002153 101639 101 533 97 2233 em |  cékae F aheoe 
0) eee ---| 102% 32 | 100333 | 102% | _____ 1032232 | 1092732 | 1062%> | 1041639 | 102432 102832 1027s 991239 ba Pe ie pe eS 
* First Liberty Loan second converted (under the terms of the Fourth loan). ¢ Cash Sale. a Deferred delivery. 


COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE YEAR 1932. 


There were no sales of any of these securities during the year 1932. 








Course of Bank Clearings 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday 
Jan. 7), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 30.4% below those for the corresponding week last year. 
Our preliminary total stands at $5,033,251,819, against 
$7 230,490,670 for the same week in 1931. At this center 





























there is a loss for the five days ended Friday of 34.2%. Our 

comparative summary for the week follows: 
Clearings—Returns by Telegraph, Per 
Week Ending Jan. 7. 1933. 1932. Cent. 

$2,642,361,805 | $4,015,441,973 | —34.2 

215,763,867 272'498,798 | —20.8 

254,000,000 319,000,000 | —20.4 

172,000,000 278,000,000 | —38.1 

47,755,644 66,517,787 | —28.2 

2,900, 77,500,000 | —18.8 

80,006 ,000 124'467,000 | —35.7 

No longer will re|port clearings. 

65,278,511 94,824,719 | —31.2 

52.618.712 74,646,401 | —29.5 

56,683,532 81,834,217 | —30.7 

50,408,941 68,540,745 | —26.5 

29,387,692 41,708,107 | —29.5 

Twelve cities, five days__......__-- $3,729,164,704 | $5,514,979,747 | —32.4 

Other cities, five days_.....---------- 465,211,812 00'843,055 | —33.6 

Total all cities, five days___.....-_- $4,194,376,516 | $6,215,822,802 | —22.5 

All cities, one day___......--.------- 838,875,303 | 1,014,667,868 | —17.3 

Total all cities for week__________-- $5,033,251,819 | $7,230,490,670 | —30.4 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which wa 
present further below, we are able to give final and complete 


results for the week previous, the week ended Dec. 31. For 
that week there is a decrease of 30.0%, the aggregate of 
clearings for the whole country being $4,098,827,185, against 
$5,854,268,249 in the same week in 1931. Outside of this 
city there is a decrease of 29.3%, the bank clearings at this 
center recording a loss of 30.4%. We group the cities accord- 
ing to the Federal Reserve districts in which they are located, 
and from this it appears that in the New York Reserve 
District, including this city, the totals show a contraction 
of 30.9%, in the Boston Reserve District of 30.9% and in 
the Philadelphia Reserve District of 5.4%. In the Cleve- 
land Reserve District the totals are smaller by 34.9%, in the 
Richmond Reserve District by 36.5%, and in the Atlanta 
Reserve District by 34.4%. The Chicago Reserve District 
suffers a loss of 38.1%, the St. Louis Reserve District of 
19.9% and the Minneapolis Reserve District of 17.1%. 
In the Kansas City Reserve District, the decrease is 29.7%, 
in the Dallas Reserve District 25.9% and in the San Francisco. 
Reserve District 31.8%. 


SUMMARY OF BANK CLEARINGS. 
































Inc.or 

Week Ended Dec. 31 1932. 1932. 1931. Dec. 1930. 1929. 
Federal Reserve Dists. s % % $ z 
lst Boston ....12 citi 191,930,205] 277,679,006] —30.9| 512,656,871 683,617,376 
2nd New York..12 “ 2,708,095,747| 3,907,506,608| —30.9] 7,199.985,769} 8,398,580,162 
8rd Philadelo’lald “ 270,610,095 286,060,681] —5.4 634,594,068 734,985,616 
4th Cleveland..6 “ 154,057,295 236,719,422| —34.9] 359,835,522) 468,994,980 
6th Richmond. 6 “ 78,382,975 123,516,629) —36.5 156,493,775 189,267,212 
6th Atianta....11 “ 67,494,096 102,918,392) —34.4 154,556,598) 187,725 465 
7th Chicago .-.20 “ 256,750,608) 414,759,917| —38.1 758,980,573 966,039, 139 
8th z a es * 83,412,006 104,135,579] —19.9) 165,747,8844 227,282,060 
9th Minneapolis 7 “ 66,019,712] 67,590,862) —17.1 96,680,028} 110,582,733 
10th KansasCity 10 “ 71,314,031 101,479,015] 29.7 161,357,858 192,171,376 
11th Dallas.....5 “ 30,437,245 41,060,709} —25.9 §1,722,863) 88,686,870 
12th San Fran..13 “ 130,323,170] 190,962,129] —31.8] 243,655,806} 340,371,363 

, ae 117 cities} 4,098,827,185| 5,854,268,249] —30.0] 10,394,267,604| 12,478,109,231 
Outside N. Y. City...-- 1,466,674,867| 2,074,411,273| —29.3| 3,369,748,333] 4,261,830,187 
Canada-.-.-.-.-- 32 cities 187,930,550 214,118,169' —12.2! 684,346,248! 374,370,731 
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We also furnish to-day a summary of Federal Reserve 
districts of the clearings for the month of December. For 
that month there is a decrease for the entire body of clearing 
houses of 27.8%, the 1932 aggregate of clearings being 
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Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
December and the 12 months of 1932 and 1931 are given below 























$20,962,535,702 and the 1931 aggregate $29,036,337 ,525. Gamigen, Month of December. Twelve Months. 
In the New York Reserve District the totals show a diminu- 1932. , 1931. 1932. 1931. | 
tion of 28.1%, in the Boston Reserve District of 36.2% and stock, number of shares.| 23,189, at) 50,158,818] 425,228,894 576,818,359 
in the Philadelphia Reserve District of 5.6%. The Cleve- Railroad and mise bonds|$144,016,250|$179,702,800 $1, 530,763,050!81,840,035,700 
land Reserve District registers a decline of 28.6%, the Sus lean. ss tenes) S7SI8.Gm) gL om Sea tm] ie. t e8 
Richmond Reserve District of 21.6%, and in the Atlanta 
Total bonds........-- $249,193,450'$332,458,950 $2,710,608,800 $3,050,608,850 


Reserve District of 25.2%. In the Chicago Reserve District 
the loss is 39.7%, in the St. Louis Reserve District 23.6% 





The following co 5 covers the clearings by months 
















































































































































































and in the Minneapolis Reserve District 23.1%. In the since Jan. 1 1932 and 1931: 
Kansas City Reserve District the falling off is 29.2%, in the MONTHLY CLEARINGS. 
Dallas Reserve District 17.9% and in the San Francisco ie Clearings, Total All. Clearings Outside New York. 
] ; 0, onth. 
Reserve District 28.8%. 1932. 1931. % 1932. 1931. % 
December December \Inc.or| December December $s $s $ $ 
1932. 1931. | Dee. 1930. 1929. Jan. - .|26,458,772,081|39,644,104,252|\—33.3| 9,774,437,952/14,343,644,075|—31.8 
Feb___|21,342,236,650|32,913.175,299|—35.2| 8,123'710.922|11,689.901,707|—30.5 
Federal Reserve Dists. s s % s s Mar __|24,494,570,735|39.273,003,285|—37.6| 8.885,126.375|13,104,618,303|—32.2 
Ist Boston ----14 cities 944,101,708] 1,478,714,441| —36.2| 2,093,758,260| 2,443,619,596 
and New York..13 13,648,258,372| 18,969,926,809] —28.1| 27,695,594,624| 33,892,315,219 Ist qu.|72,295,579,466/ 111830 282,836|—35.4| 26,783,275, 249/39, 138,164,085\—31.6 
ard Philadelp'ial4 1,367,616,425| 1,449,675,499| —5.6| 2,206,556,371! 3,092,304,135 
4th Cleveland..13 “ 796,405,982| 1,116,841,485| —28.6| 1,755,024,929| 1,621,192,423  Apr-__-|22,836,534,960|39,821,067,051|—42.6| 8,867,712,867|13,440,258,887|—34.0 
5th Richmond ..9 “ 461,568,553 676,296,008} —21.6 781,149,164, 814,566,122 May - -|20,676,879,924/37,850,185,190|—-45.4| 7,937,611,145)| 12,906,576 ,307|—38.5 
6th Atlanta....16 “ 369,468,868} 494,008,000] —26.2| 648,807,703] 797,848,259  June-_|21,926,708,541|39,219,956,597|—44.1| 8.024'841.640)13.159.745,475|—39.0 
7th Chicago ...27 “ 1,231,945,921] 2,043,389,741| —39.7| 3,235,514,964| 4,326,416,137 
8th St. Louis.__- Y 382,141,398} 500,397,043] —23.6 691,922,312] 966,346,105 2d qu-|65,440,123,425/ 116891 208,838) —44.0/ 24,830, 165,652|39,506,580,669|—37.1 
9th isnenpetiats - 300,271,639] 390,465,843] —23.1 | 499,742,211] 594,678,443 
10th KansasCity 14“ 462,821.707|  654,065,815| —29.2| 956,564,861! 1,097,303,175 6 mos.|137735 702,891|228721 491,674|—39.8|57,613,440,901|78,644,744,754|—34.4 
11th Dallas. __--. 10 “* 273,099,909 332,616,555) —17.9 434,884,496, i 616,509,538 
12th San Fran..22 “ 734,835,220| 1,031,540,286) —28.8] 1,369,146,672] ‘ 1,600,195,750 July --|19,299,590,338/34,739,548,783|—44.4| 7,624,327 ,050/12,813,916,137|—40.5 
Aug ~-|20,011,704,221|29'246,439.353|—31.6| 7,344'721,332|11,207,266.481|—34.5 
Total.__...- vi cities} 20,962,535,702 29,036,337,525| —27.8| 42,368,666,567| 52,065,494,902 Sept --| 20,608,007 ,943/31,090,835,845|—33.7| 7,329,147 ,565|11,424,921,430|—35.8 
Outside N. Y. City_.... 7,729,269,017| 10,637,912,674| —27.3] 15,408,085,317| 18,965,372,129 
3d qu_|59,919,302,502/95,076,823,981|—37.0| 22,298, 195,947|35,446, 104,048|—37.1 
Canada........ 32 cities! 1,061,601,460! 1,370,300,0781 —22.5' 1,609,135,244! 1,952,716,831 
9 mos_| 197655 005,393| 323798 315,655] —39.0|73,91 1,636,848) 114090 848,802|—35.2 
We er ae ee | a renga by ig 00 Qet.....|20,009,230,305|32,624,389,749|—38.7| 7,749,217,611|11,911,290,839|—34.9 
Reserve dis welve mon or each year bac Noy --|18,117,720, '109,446.991|\—24.9| 7:215,904'734| 9,1658,043,647|—25. 
to 1929: TICS EOE TO UWEIVO y Dee -_|20,962,535,702|29:036,337,525|—27.8| 7.729.269,017|10.637.912,674|—27.3 
/ 4th qu.|59,089,486,600| 85,770,174, 265|—31.1|22,694,391,362|32,207,247,160|—29.5 
12 Months | 12 Months |Inc.or| 12 Months | 12 Months 12 mos! 2 sal tal 
Ey gems time Fenty a 56744 491,993'409568 489, 920!—37.3! 96,606 028,210! 146298 095,962|—34.0 
cadeaek ieaenone tian, ; : = ; : The course of bank clearings at leading cities of the country 
Ist Boston =;--14 elties| 12,210,020,534) 20,712,338,670] —41.0] 25,914,595,994] 90,158,917,523 for the month of December and since Jan. 1 in each of the 
‘ew York..1 165,146,310,069/270,170,414,617| —38.9/355,520,097,309) 487,472,662, 157 
RN RM pee py ne Be eget: portyny last four years is shown in the subjoined statement: 
4th Cleveland..13 “ | 10,237,489,679| 15,753,157,866| —35.0| 20,673,467,562| 23,959,203,000 BANK CLEARINGS AT LEADING CITIES. 
- oe re ** | 6,507,126,297| 7,332,846,298] —24.9] 9,044,332,945] 9,284,121,304 Jan. 1 to Dec. 31 
tlanta.... ont 4,565,083,788| 6,350,511,970) —28.1| 8,156,611,773] 9,975,918,208 . - 
7h Chicago ---27 « Lgpemeataael eamteneed ~anal 4¢maaenend Uamennais (000,008 1982. 1931. 1930. 1929. 1983. 1931. 1930. 1929. 
Louig--.- sd 4,633,424,261| 6,506,155,423] —28.8] 9,135,925,995] 11,430,813,066 
9th Minoneapolisi3 “ 3,694,211,987| 4,912,275,129] —24.8] 6,135,244,372| 7,268,782,624 1. ge. SRR 13,283 18,398 26,961 33,100 160,138 263,270 347,109 477,242 
10th RanengOity 14 6,184,439,289| 8,754,834,077| —29.4| 12,011,213,880| 12,946,360,811 CR Ss nie 777 +=#1,263 2,098 2,890 10,937 19,201 28,707 36,711 
11th Dallas. ..-- * 3,150,573,108] 4,305,930,032) —26.8] 5,325,320,252] 6,918,056,670 POs iecwincae 812 1,284 1,763 2,184 10,554 18,373 23,070 27,610 
12th San ran 222 ~ | 9,225,192,919] 13,241,600,916| —30.3| 17,202,009,758| 20,150,817,790  Philadelphia______ 1,295 1,344 2,060 2,929 13,970 19,701 26,360 31,837 
GE RIES 251 345 510 618 3,070 4,588 6,146 7,278 
:, ee Cities|256,744,491,993] 409, 568,489,920] —37.3/541,610, 984] 709,299,654,470 ° ° - +4 
Outside N. Y. City._-..- 96,606,025,210] 146,298,095, —34.0 onan aenan 232,057,472,291 Pittsburgh __._--- 325 467 837 781 4,160 6,656 9,240 10,163 
San Franciseo-___- 397 555 743 864 5,054 7,142 9,559 10,938 
Canada. -....-- 32 cities! 12,909,613,409! 16,843,377,545' —23.4! 20,094,909,690' 25,085,039,125  Baitimore________ 220 290 411 422 2,893 3,852 4,820 5,287 
; “ ; Cincinnati____.__- 167 216 268 290 2,089 2,838 2,203 3,911 
¥ The volume of transactions in share properties on the  xKeansas City_..... 237 330 495 582 3,186 4400 6.302 7.451 
New York Stock Exchange each month since Jan. 1 for the Cleveland _______- 253 363 «49518 616 3,344 5,123 6,638 7,964 
929 ‘s indicated i llowing: New Orleans_____- 109 149 197 229 1,362 2,010 2,315 2,734 
years 1 to 1932 is indica in the following Minneapolis _____- 196 252 324 387 2,438 3,172 4,016 4,705 
2 niet ce a Louisville _______- 78 89 192 147 911 1,134 1,850 1,941 
; : ; : RT 238 424 643 825 3,236 6,167 8,440 11,558 
No. Shares. | No. Shares. | No. Shares. | No. Shares. Milwaukee ______. 53 84 112 139 774 1.157 1,487 1,825 
Month of January........- 34,362,383} 42,503,382] 62,308,290] 110,805,940 Providence -_--_-- 36 49 56 69 428 574 684 876 
pghanite?* 31,716,267| 64,181,836] 67,834,100) 77,968,730 Omaha_.......... 79 120 173 186 1,102 1,725 2,183 2,398 
aRieaets 33,031,499} 65,658,034) 96,552,040) 105,661,570 Buttaio____._.-. 96 142 204 237 1,294 1.930 2,594 3,396 
First quarter...| 99,110,149] 172,343,252] 226,694,430] 294,436,240 St. Paul---------- 64 83 100 114 768 1,016 1,200 1,438 
Indianapolis ____-- 48 64 82 98 630 850 1,092 1,286 
Month poe Sadia Sella er ett poet eige ‘ss es eee aed ee ce 75 103 143 160 960 1,295 1,694 1,861 
May-..---.---.-- 136, 659, ~340, 283, Richmond 129 143 194 213 1,369 1,749 2,287 2,333 
TREE eREEs: ,000, 643,847 ,593,2 .546, Mnabenee , , , , 
June : 000,594] 58,643,847| 76.593.250| 69,546,040 no plain Po be — ws pe pi 964 1360 
Second quarter_| 77,608,423] 159,650,208] 265,974,280] 243,430,080  Seattle.._________ 88 115 154 179 1,141 1,563 1,998 2,654 
=>  Hartford......... 35 50 64 65 424 589 768 1,035 
Six months-._.- 176,718,572] 331,993,460, 492,668,710] 537,866,310 <a, Take Clty... 5S 64 87 100 490 715 918 1.035 
Aden ot Nv -—o-m----~on| Se, ee See rota ......---- 19,391 26,845 39,368 48,534 237,273 381,450 505,634 668,665 
“ane 381, 51,040,168} 53,545,145| 100,056,120 Other cities_____- 1,572 2,191 3,001 3,531 19,471 28,118 35,976 40,635 
Third quarter ..| 173,064,133) 109,414,318| 141,160,735) 289,139,700 Total all______- 20,963 29,036 42,369 52,065 256,744 409,568 541,610 709,300 
Outside N. Y. City 7,729 10,638 15,408 18,965 96,606 146,298 194,501 232,057 
Nine months...| 349,782,705| 441,407,800) 633,829,445| 827,006,010 Ww iol usin anes rae 
tailed statement showin e fi 
Month ot Qeetaa | BLAM AHEM SETAE ALAA to. cach city separately for December and for 12 months 
ovember....... 054, 355, 455, r 
December. ....._- 23,189.747| 10,196,569| 15,897,300} 26,816,900 for each city separately for ns org tg Pt , mont 
ears ie 
TN a ee 425,228,894 110,349,654: 222,286,725| 477,278,229 for two y and for the Week ende ec. or four yearss 




















CLEARINGS FOR 


DECEMBER, YEAR 1932, AND FOR WEEK ENDING DEC. 31. 






































Month of December. Tweive Moriths. Week Ended Dec. 31. 
Ciearings at— 
Inc. or Inc. or Inc. or 
1932. 1931. | Dec. 1932. | 1931. Dec 1932. 1931. Dec. 1930. 1929. 
$ $s 3 3 $ 3 % $ 3 

First Federal Reserve District—|Boston— * * 
M Bangor -.-.-.- 1,942,919 1,939,245) +0.2 21,735,216 30,871,677| —29.6 260,757 471,622) —44.9 658,488 730,813 
|. aa 8,719,911 13,123,765 6 157 ,470,412| —28.6 1,517,503 2,691,505) —43.6 3,984,268 4,015,730 
Mass.—Boston. - --.- 811,696,805) 1,284,331,170 8 18, wi 439,759] —42.6/| 168,000,000} 241,000,000; —30.3} 457,952,283) 512,541,171 
Fall River__..____ 2,690,130 4, ,623 8 5,338 —72.5 512,443 750,085| —31.7 935,38 1,255,987 
DEL os caine! 1,552,840 2 118,058 . 3 ‘073 3,066] ee eae eornl 8 eeessees| 8 «—«-_— ws ww one 
I sc sii do sald as 1,145,378 1,749,950 24° 476,328] —40.4 197,963 229,078; —13.6 480,078 1,172,797 
New Bedford_____- 2,470,042 3,808,998 46,114'827 —32.5 424,692 806,798; —47.4 809,231 1,775,658 
Springfield. ._.___. 12,819,315 18,773,080 225,083,803} —28.8 2,668,140 1,139,969) + 134.1 5,264,169 6,321,437 
orcester _..___.. 8,408,212 11,755,487 145,679,693] —40.7 1,516,027 2,190,651| —30.8 2,962,635 4,357,742 
Conn.—Hartt OES 35,241,656 ¥ 936 589,290,196) —-28.1 6,565,233 10,041,443) —34.6 16,886,109 22,188,735 
i New Haven_.__..- 14,661,790 27,745,597 347,367,091] —3.4 2,919,624 5,893,322) —50.5 7,201 ,847 9,075,917 
RSE 4,688,300 7,074,500 _ ke eS S| eee Gee asenl ji sceckecnl  ebardgch 
R. 1I.—Providence__-. 35,644,800 48,508,800 573,896,200} —25.3 7,016,000 11,937,600} —41.2 14,572,300 19,154,900 
N. H.—Manchester __ 2,419,610 3,821,232 30,476,880] —23.7 331,823 6,733] —22.2 50,074 926,489 
Total (14 cities) ___. 944,101,708 1,478,714,441| = se. 12,210,020,534 20,712,338,670| —41.0}} 191,930,205) 277,579,006] —30.9| 512,656,871] 583,517,376 
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CLEARINGS—(Continued.) 
Month of December. Tweive Months. % s 
ineitiaie Week Ended Dec. 31 
Inc. or Inc. or ° Inc. or' 
1932. 1931. L 1932. 1931. | Dec, 1932. 1931. Dee. 1930. 
$ $ 

Pa pane Federal Re ponte ae —New York— * . * . $ % $ 
-_¥.—Albany -..--- ,059, 23,997,001] —3.9 269,461,242) 325,552,925] —17.2 4,401,011 7,399,738] —40.5 6,608,161 
Binghamton ___.-- 3,604,412 3,664,642) —1.6 42,310,615 56,384,503) —25.0 580,788 1,089,463] —46.7 1,620,710 
Buffalo. ._....-.-- 95,933,896] 141,903,436; —32.4] 1,294:195,734] 1,929,918,055| —32.9]| 21,631,526] 32.520,695| —33.5 ,243,1 
Elmira -_.......-- oes 3,734, 581) —34.8 ss. 3 5 50, ,092] —28.2 492,08 717, 252] —31.4 1,091,636 
Jamestown. _____.- 2,249,268 3,021,449] —25.6 134,008] —35.3 347,144 023] —35.4 1,397,308 
New York____.._- 13,233,266,685] 18, 398, tre 851] —28.1]160, 138° 463 +783 263,270,303, 968 —39.2]|2,632,152,31813,779, He O76 —30.4/7,024,519,271/8,1 
Rochester___....-- "278.770 1,892,215} —32.5 360,161,965 494,981,674 ‘ 4,870,972 i —49.1 ,657,703 
Syracuse__..__.... 13,984,175 , 458 —24.3 191,618,716 248,170,737 2,623,419 5,026,941] —47.8 ,943,919 

Conn.—Stamford_-_- 9,158,222 16,148,411] —43.3 131,936,253 170,732,540 1,793,880 3.596,825] —50.1 3,100,397 

N. J.—Montelair___- 2,618,190 3,352,147] —21.9 27,849,237 36,619,217 494 593,068} —46.0} 876,428 

aS Se Seca 96,544,605 ,626,960] —23.8] 1,100,022,410] 1,541,778,681 16,036,835} 29,400,441] —45.5| 37,398,978 
Northern N. J__-_- 132,010,405} 180,840,682] —27.0 Lee ant ee 1,918,084,694 22,845,271] 37,203,443] —38.6] 52,526,110 
ieccaccoasied 5,115,230 7,858,976] —34.9 61.119,570 81.910,533| en ee 
Total (13 cities) -._|13,648,258,372/18,969,926,809] —28.11/165,146,310,069|270,170,414,617 2,708 ,095,747|3,907,506,508] —30.9]7,199,985,769]8,398,580,152 
Third Federal Resjerve District |— Philadelph|ia— 

Pa.—Altoona ___.._- 1,245,945 2,490,351] —50.0 20,297,762 36,463,654 174,516 428,812] —59.3 000,047 1,271,236 
Bethlehem -_____._- 1,714,277 2,807,424] —38.9 25,354,443 42,135,288 269,717 560,881] —51.9 sth 453 978,806 
Chester... 22.2... 1,395,283 3,349,000] —58.3 21,215,870 45,621,398 181,666 61,000] —67.6 1,000,000 1,323,062 
Harrisburg ---...-- 9,470,144 12,300,724] —23.0 119,873,195 170.878,000) GO. sew nceecd: ii ccccs piael: -\ desea <aelibes 
Lancaster_________ 4,235,823 8,338,128] —49.2 91,507,310 119,589,616 :705,912 1,608,049} +6.1 2,005,539 :703,638 
Lebanon---_...._- 1,330,019 2,150,700} —38.2 17,165,764 98.316 G6) 90.9. © pecctseck  vecucuks Soadh waxes °° Saekeese 
Norristown _.--._- 1,883,016 2,624,412) —28.3 22,992,290 ee ee | eee ee a es PEN mgs cre ARS oS? NAN 
Philadelphia _____- 1,295,000, 1,344,500,000] —3.7| 13,970;000,000| 19,701;000,000 60,000, 0,000, —3.7| 516,000,000} 707,000,000 
Reading. ..-.____- 7,498,563 12,316,346] —39.1 109,410, 166 1,266,900 1,283,915 2,519,359] —49.0 3,149, 4,838,939 
Seranton ___....__ 10,598,567 15,686,806] —32.4 122,899,479 214,088,598 1,823,734 2,975,750] —38.7 5,000, 6,517,914 
Wilkes-Barre____-_- 8,078,027 10,553,622] —23.5 89,952,506 148,081,121 1,480,337 1,967,830] —24.8 3,918,083 3,638,828 
bo Ee 4,687,761 6,690,986] —29.9 58,915,606 87,995,778 893,298 : —0.7 1,984,950 2,113,193 

N.J.—Camden_____- 4,674,000 6.579.000] —29.6 54,030,000 $4,887,000) --O6.31.  ns--anuel “sue ned wevel- méadeconl' Seenwaeee 

ESS REE 15,805,000 18,688,000] —14.9 165,827,000 216,225,600 2,817,000 4,539,000} —37.9 4,724,000 5,510,000 
Total (14 cities)____] 1,367,616,425| 1,449,075,499 Bais 14,889,441,391| 21,079,719,290 270,610,095] 286,060,681] —5.4| 534,594,068] 734,895,616 
Fourth ee Reijserve District|— Cleveland-—|- 
Ohio—Akron-_____._- 1,730,000 1,654,000 $4.6) 20,416,000 142,973,000] —85.7 297,000 297,000 0.0) 3,570,000 5,440,000 
> RS b b b b b b b b b b b 
en 166,776,770} 216,219,165} —22.9] 2,088,859,937| 2,837,577,247| —26.4|| 34,766,142] 43,193,519] —19.5] 58,836,018] 74,544,830 
Cleveland__.______ 252,578,409] 363,491,979] —30.5| 3,344,466,086] 5,123,450,082] —34.7 49,415,145] 82,210,949] —39.9] 123,716,805] 165,000,000 
Columbus -.__--_. 29,434,300 39,716,800] —25.9 386,397,500 2,282,400] —35.8 5,136,600 6.613.800] —22.3| 14,689,400] 16,763,000 
Hamilton_--.._..- 1,603,528 2,230,749] —28.1 22,717,180 GE AN | pudcntneht- mepemanble ieeue +: << eekemods~? “Sena 
EO EER 409,069 705,530] —42.0 6,169,896 Th OOG ATE =-EBL  cicacbedd  coceccus SR: Siabea gee cme. <a 
Mansfield________- 3,326,397 5,000,000] —33.5 40,929,770 73,516,115] —44.3 679,048 1,000,000] —32.1 1,254,787 1,747,060 
Youngstown ____-- b b b b b b b b 
a el County- 766,474 1,094,212] —30.0 10, 225, 223 16,603,484] —38.4]] -.------]| <..----- Sask °° pode Sdeieeae 
iS bineded aise 396,908 7,802) —35. 4,938,349 7,229,156 —31.7 bakes re aS ee bavsrsipelasheis dadh awe 
Fe aa ade 861,726 1,623,210] —46. 13, ot 659 98,941,867) —G48i 25 -- ee os see ES MNES «ar a 
Pittsburgh. ____.__ 325,202,096] 466,814,424] —30.3] 4,159,834,262] 6,655,620,424| —37.5|| 63,763,260} 103,404,154) —38.3] 157,768,512] 195,500,000 

Ky.—Lexington 6,329,000 7,368,203} —14.1 53,541,288 ee ee ae ere See Sa agen .. wewkaseer °° dl dewn 

W. Va.—Wheeling__- 6,991,305 9,305,420] —24.9 85,046,529 re eS eee ee Bee eee Couue’ < GUoseenel > oieeasianee 
Total (13 cities)._.__| 796,405,982) 1,115,841,485] —28.6] 10,237,489,679] 15,753,157,856) —35.0}} 154,057,295) 236,719,422) —34.9] 359,835,522] 458,994,890 
Fifth Federal Rese|rve District—/| Richmond— f : 

W. Va.—Huntington_ 1,747,458 2,640,693] —33.8 19,532,286 30,830,709] —36.6 343,340 460,477| —25.4 941,750 1,272,148 

Va.—Norfolk _.__._- 13,848,000 16,027,099] —13.6 136,068,783 178,403,799] —23.7 1,692,000 2,186,202] —22.6 3,606,223 4,574,062 
Richmond ________ 128,647,822] 143,473,174] —10.3] 1,369,431,265} 1,748,565,339| —21.7 24,503,207| 24,534,225] —O.1] 36,951,000} 45,178,000 

N. C.—Raleigh_____- 3,576,977 6,202,097] —42.3 35,824,898 SOR GGG: -<E8,10 < “bvecetasl  Baceeccs eWcsk pwha a Wemeaees 

8. C.—Charleston__- 3,445,625 6,625,308} —48.0 41,086,457 84,584,416] —51.4 653,238 1,000,000} —34.7 2,022,731 3,000,000 
Columbia_-__..-.- 3,531,806 8,809,752) —59.9 43,622,843 101,035,483} PR Snaneeteul - terosege coaal’ —. weamkcanlt Pte atmakee 

Md oe Rete 219,580,324] 289,578,031] —24.2] 2,892,638,534|] 3,851,615,868] —24.9 37,769,311] 73,415,823] —48.6] 85,951,697] 107,583,331 

Sadia 1,022,800 1,259,480] —18.8 12,114,118 18,963,999] —36.1 Gvauwees aigevcee: wane iain earl ab chute 
} te te Sr | b b b b b PR Berra Mage ae tecsk  puobancul oa cea 

D. o—Wedasen.. 76,167,741] 101,680,374) —25.1 956,807,113} 1,233,276,777| —22.4 13,421,879] 21,919,902] —38.8] 26,020,374] 27,649,681 
Total (9 cities)__._- 451,568,553] 576,296,008} —21.6] 5,507,126,297| 7,332,845,298] —-24.9 78,382,975| 123,516,629] —36.5| 155,493,775] 189,257,212 
Sixth Federal Rese/|rve District—/Atlanta— 

‘enn.—Knoxville____ 9,375,745 14,700,000} —36.2 127,219,199 144,145,834] —11.7 1,605,221 2,570,218] —37.5 2,500,000 3,560,349 
Nashville. _..__.__ 38,213,991 46,704,926] —18.2| 460,439,179 628,043,516] —26.7 7,305,451 9,937,167] —26.5 14,151,91/4 19,453,033 

Ga.—Atlanta __....- 112,900,000} 147,899,015] —23.7] 1,414,100,000} 1,835,666,525| —23.0 22,300,000 5,000,000] —36.3] 42,605,033] 51,154,908 
Ante. 0. 3,515,295) 5,629,773] —37.6 898,263 68,233,406] —35.7 661,259 1,417,637] —53.3 1,243,872| 2,043,165 
Chembes ese 1,767,503 2,586,251] —31.7 22,603,056 OREO ~-EA-< cuccuceek *’ epeamwat canal’. Swiseamue > "aimee 
IC SSR ae 1,904,778 3,152,281] —39.6 25,902,277 38,868,396] —33.4 294,995 484,914) —39.2 1,135,535 1,489,714 

Fla. ~dasiniawiiie es 37. 987. 861 1, —21.8 431,454,575 589,169,980] —26.8 7,248,073 9,579,520] —24.3| 11,583,979] 23,282,000 
WR. is ack 90,304 6,389,409] —34.4 53,420,049 T4. COOL S00 SFM ° évnwcced) ~~’ wsenenss ceil. gaubieiel:-~ cReaMicow 

Ala. rane tal ea as. 908, 194 48,851,443; —26.3 455,305,130 668,758,940} —31.9 7,178,298} 10,582,777| —32.2] 16,961,764] 28,437,466 
BNEES 55 sco 3,675,327 5,073,820] —27.6 44,098,779 67 ,631,437| —34.8 46, 849,730] —23.9 2,041,079 2,435,207 
Montgomery __-___. 1,951,525 2,862,680! —31.8 24,543,761 56 £75 ee coscesel < oppecuns OT Tek eater ee s AAf 

Miss.—Hattiesburg __ 2,423,000 3,776,000 —35.8 35,139,000 54,514,000) S040: * cdccancel sssccoes Scum’ acvevecel: “éaenveus 
Jackson ._.......- 4,859,984 5,809,945| —16.4 44,849,287 72,851,103] —38.4 539,762 730,000] —26.1 1,718,000 1,992,515 
Meridian __..-_-_- 957,643 1,394,459] —31.3 14,065,389 13 See HG | Sac cced lexcceene souel:' eebtnakel shales 
Vicksburg ..____-- 467,102 686,320] —31.9 5,851,463 230,656] —19.1 107,056 176,447| —39.3 248,732 333,583 

La.—New Orleans...| 109,340,616] 149,990,075] —27.1] 1,362,194'381] 2,010,081,171]| —32.2 19,607,000] 31,589,982] —37.9] 60,366,090] 53,543,515 
Total (16 cities)_...| 369,468,868] 494,008,000) —25.2] 4,565,083,788] 6,350,511,970) —28.1 67,494,096] 102,918,392] —34.4| 164,556,598] 187,725,455 
Seventh Federal Rieserve Distric|t —Chicago— 

Mich.—Adrian-_-_--_- 373,194 706,298] —47.2 5,434,981 8,180,171] —33.6 67 ,845 128,095] —47.0 181,780 299,813 
Ann Arbor. ._.___- 2,543,437 3,608,022] —29.5 30,322,779 41,590,133] —27.1 577,269 250,000} + 130.9 588,974 1,159,734 
TR ii ed 238,455,884| 424,303,970] —43.8] 3,236,378,646| 6,167,174,197| —47.5 48,254,083] 92,218,644) —47.7| 170,701,620} 201,518,955 

Seas Saale 4,791,978 8,220,528] —41.7 ,650,930 yO et et ea ae ee paes ne:  deucuteel ' wapkbaem 
Grand Rapids a 9,555,061 15,135,587| —36.9 143,258,284 226,598,530] —36.8 1,936,227 3,058,730] —36.7 5,171,542 6,076,080 
sli. Sage: 1,657,464 2,917,921) —48.2 25,038,273 39,554,042] —36.7 wnieasinee penvediny nape ea eee on ret 
ee re 2,028,700 8,812,718] —77.0 61,996,273 145,420,362] —57.4 : 835,200] —58.9 3,074,640 3,479,945 

Ind.—Ft. Wayne-_._- 3,907,140 6,613,214] —40.8 53,082,771 105,873,979] —48.9 802,755 1,280,660] —37.3 2,452,441 3,866, 
thy a sees 5,660,938 12,553,754] —54.9 77,977,081 174,387,000} —52.3 need dad cteectanl . eaen cies ae otcniem aia 
ie a) 47,518,205 63,811,188] —25.5 629,724,858 852,191,683] —26.1 10,119,000] 14,160,000] —28.5] 19,200,000] 25,551,000 
South Bend__-____ 4,166,205 7.346.241| —43.3 59,069,090 88,575,408] —30.7 645,897 1,545,194] —58.2 3,261,573 2,636,228 
Terre Haute__.___- 12,046,961 16,272,757| —26.0 159,418,789 217,980,321] —26.9 2,486,030 3,781,125] —34.3 6,119,000 7,310,888 

Wis.— Madison_-__-_ 3,169,487 9,483,357| —66.6 50,010,133 119,208,200) —BB.1) 0 wccce reel, eeccnnne mal °° geancetsl  conminh 
Milwaukee___-..__ 53,265,394 84,097,630] —36.7 773,558,234] 1,156,635,380] —33.1 9,300,970] 15,945,391] —41.7] 25,753,362} 32,393,713 
SUNONR 4  Gain dck cow 1,471,644 2,157,665) —31.8 20,914,981 31,488,526) —33.61) « --- ene] eee one se aeeecastt .  amneena 

Iowa—Cedar Rapids. 2,501,359 3,781;562| —33.9 35,846,030 119,839,034] —70.1 497 ,464 685,114] —27.4 2,729,324 3,121,741 
Davenport _-.-.-.-- *10,000,000 33,755,443] —70.5 229,848,922 543,981,296] —57.7||  --------|  -<------ wine ‘deececnal  epausmae 
Des Moines_--.._- 20, 624, 040 23,994,882] —14.0 257,947,159 335,156,684 —3. 0 3,744,440 4,661,530} —-19.7 7,409,955} 10,755,233 
Iowa City ......... b b b b&b | B&B HH wceececel cecceesen emwsh 8 ceeeeees| 2c ewencee 
Sioux City..._.._- 8345,301 14,285,997| —40.2 119,261,277 202,166,116] —41.0 1,525,061 2,318,635] —34.2 3,440,775 5,877,173 
Waterloo__....._- f 2,234,082} —_- 8,463,026 37,553,768] —77.5 f , siesta 1,046,040 1,576,074 

1i).—Aurora......... 745,079 2,701,466] —72.4 15,873,582 41,727,767| —62.0]) --------| <-------- jowd  Gemeeencl . samsanad 
Bloomington----_- 3,893,480 5,060,887] —23.1 49,497,539 74,452,752] —33.5 711,275 920,324] —22.7 1,460,906 1,687,250 
CIRO. «isin tesa 776,703,875] 1,263,090,080| —38.5| 10,936,884,811] 19,201,221,287] —43.0|| 172,637,677| 267,850,613] —-35.5|) 497,560,486) 646,222,646 
eran 1,942,7 2,993,629] —35.1 27,132,821 45,262, —40.1 397, ,416| —17.5 877,009 1,126,492 
Rae tere essen sey 8,532,588) 11,540,685) —26.1 116,547,216 158,019,046] —26.2 1,376,773 2,015,795] —31.7 3,612,851 5,634,578 
Rockford. ......-- 2,042,626 5,483,072] —62.7 34,675,720 94,715,140] —63.4 305,835 878,042] —65.2 2,236,182 3,302,377 
Springfield. -...___ 5,803,149 8,427,106] —31.1 81,364,465 111,633,366] —27.1 1,020,731 1,298,012] —21.4 2,102,113 2,443,219 
Total (27 cities)_.._| 1,231,945,921] 2,043,389,741] —39.7| 17,301,178,671 30,448,706,642| ae 256,750,608] 414,759,917] —38.1| 758,980,573] 966,039,139 
Eighth Federal Rejserve District|—St. Louis— 

Ind.—Evansville_..__ .. b b b b b b b b b 
New Albany--_--- 7,897 540,258] —50.4 Py 957.063 11,776,615) —-57.9|| _ -onnnnn-| eee ee- ee hoe See 

Mo.—St. Louis...... 251 oo. 903|  344,822'584| —27.2] 3,069.950.302| 4,587,620,932| —33.1 58,600,000 ,000] —23.7] 131,000,000} 167,300,000 

Ky.—Louisville_..._. 78,121,778 88,816,581] —12.0) 911,287,760] 1,134,398,884| —19.7 16,079,218] 16,413,457) —-2.0) 21,556,673 853,055 
—- ch beeper A 428 3,905,638 fo 0 otis 500 rs 121 f2 9 . 3 

Ct RS eee 819, ,905, +49. 711, 876, A) | erro ere eer) ree tt) er ers 
Tenn.—Memphis.~.__ 44,759,448 58,670,634| —49.6 550,523,886 660,399,481] —16.6 8,384,358} 10,536,022] —20.4) 12,503,223 426 | 
Il.—Jacksonville- - .- 110,124 496,410} —77.8 3,274,173} 7,603,089] —56.9 19,663 111,100] —82.3 168,7 418,678 

Spe ep eeice 1,967,8 3,144,938] —37.4 27,719,577 40,480,301] —31.5 328,767 275,000] —19.6 519,224 1,290,317 

Total (7 cities) .-... | 382,141,398 500,397,043} —23.6| 4,633,424,261| 6,506,155,423) —28.8) 83,412,006] 104,135,579] —19.9] 165,747,884) 227,288,050. 

































































114 Financial Chronicle Jan. 7 1933 
CLEARI NGS—(Conceluded.) 
Month of December. Tweive Months. Week Ended Dec. 31. 
Cizartngs at— - 
Inc. or Inc. or Inc. or 
1932. 1931. Dec. 1932. 1931. ec. 1932. 1931. Dec. 1930. 1929. 
$ $ % $ $ % z $ % $ $ 
Ninth Federal Relserve District|— Indianapolli 

Minn.—Duluth. ...-- 10,480,874 15,607 ,045| —32.8) 124,249,575 205,222,340) —39.5 2,030,617 2,415,575) —15.9 4,938,697 4,822,248 
Minneapolis. _.-..- 196,099,881 251,664,230) —22.1| 2,437,597,703| 3,172,021,285| —-23.2 38,298,630 46,315,677| —17.3 67,128,991 76,965,546 
Rochester.....-.-- 801,399 930, —13.9 ,796,474 16,116 DE BO. “sheeted < ocucccks AS Fae ie A Ie 
SD 64,287,668 83,120 ,366| —22 7 768,083,755) 1,016,105,672| —24.4 12,456,601 14,813,033] —15.9 17,914,803} 22,092,310 

No. Dak.—Fargo-.--- 6,679,797 8,685,647| —23.1 86,620,147 98 ,629,575| —12.2 1,139,833 1,469,226) —22.4 1,723,464 1,826,992 
Grand Forks-...-.- J J 5,617,000} —35.7 52,052,000 yo RF ee ££ ee eee ce Bie eee te osuE > s jsscacincapedaaly A>) eapellon wile 
RAE TRE ii 80, 1,075,414) —46.1 8,930,597 14, COG eee OE idandieddl <> xées vos Sige... Scingiimesmmiendinaln -'7-- Semana 

8. Dak.—Aberdeen- . 2,201,580 2,905, —24.2 29,701,849 40,694,983) —27.0 407 ,608 539,188] —24.4 770,756 1,179,483 
Sioux Falls_.....-- 3,056,1 5,049,392) —39.5 40,379,680 7) DOL Pe ee uhkwebanek > dundee cee ES RAT Ree ee Se a 

1,319,644 2,026,069) —34.9 16,863,142 26,844,486) —37.2 212,394 81,885| —24.7 460,154 442,154 

2,115,974 3,099,817| —35.3 25,693,563 o.oo Oe Beare eS cia... mecneneh .— inne 

8,869,300 10,380,206; —14.6 90,079,362 129,487,579) —30.4 1,474,029 1,756,278] —16.1 2,743,163 3,254,000 

170,386 304,347) —44.0 2,164,140 DAUR On  dcweeeced  cocecase keeeh \baiidenanks- “teaoeas 

Total (13 cities) ..-- 300,271,639 390,465,843] —23.1] 3,694,211,987| 4,912,275,129| —24.8 56,019,712} 67,590,862] —17.1 95,680,028} 110,582,733 
Tenth Federal Resierve District|—Kansas Cit)y— 

Neb.—Fremont -..-.- 417,596 J —52.6 7,986,310 12,977,782| —38.5 63,226 177,087| —64.2 282,199 361,953 
ee 461,929 846,845) —45.5 7,124,156 16,382,735| —56.5 88,132 118,008) —25.3 389,502 565,573 
fe eae 6,950,993 10,505,869| —33.8 94,300,761 147,152,318] —35.9 1,367,621 1,720,071] —20.5 3,050,084 3,458,370 
i as os ethan aia 78,919,583 119,527,128' —34.0| 1,102,436,600' 1,724,857,290| —36.1 14,671, 466 ,060,381] —39.0' 35,158,849 40,030, 932 

Kan.—Kansas City -- 6,758,548 9,849,219] —31.4 87,338,172) SIO Se OR ©. weeeedel | oenwenne WR See RS ee ae 
IN nis ts gs gn imo gin 7,679,219 10,538,680| —27.1 88,550,152 134,079,333) —34.0 1,712,182 2,002,815) —14.5 3,680,012 3,292,583 
EO cb nbasvawin 14,839,503 19,494,069] —23.9 201,101,302 258,977 ,982| —22.3 2,730,005 4,417,740} —38.2 6,501,408 7,899,815 

Missouri—Joplin ...- 1,227,991 2,151,640) —42.9 16,061,956 ROR ee FP ee ee ee TE ESSE EET, TERRE EEE ENO Sa 
Kansas City...---- 236,998,501 330,492,712] —28.3] 3,185,864,846| 4.399,861,852| —27.6 47,855,630} 65,196,561}| —26.6}] 106,016,383] 128,078,099 
8t. Joseph....-..- 10,224,000 14,336,945 —28.7 133,442 '013} 203 ,405,836| —34.4 1,918,631 2,732,963) —29.8 4,322,762 152, 

—Tulsa._.... 18,949,630 24,348,987) —22. 2] 229,531,857 eS Ee are Barer ce POSES Sees So ace Ra Raed kn 

Colo. —Colo. Goring. 2,359,275 3, 482) —40.9 34,377,505 51,016,097) —32.6 405,335 250,742} —61.7 598,671 797 ,626 
ee REI 74,611,573 102,583, '539| —27.3 960,057,247} 1,295,070,787| —25.9 a a a 
Pueblo. avis eotkiiedvona a 366 4.517.800 —46.4 36,266,412 62,042,178} —41.5 501,803 802 ,647| —37.5 1,357,988 1,533,432 
Total (14 cities) -_-- 462,821,707| 654,065,815] —29.2] 6,184,439,289) 8,754,834,077) —29.4 71,314,031} 101,479,015} —29.7} 161,357,858) 192,171,375 
Eleventh Federal |Reserve Distriict-—Dallas — 

Texas—Austin _....- 2,748,799 4,949,816] —44.5 41,840,979 74,429,043} —43.8 416,635 960,532; —56.6 1,240,976 1,285,597 
Beaumont......-- 2,497,524 5,683,949] —56.1 39,415,845 ee OS ep eee Pe! Se er eee. Rr ees a ae 

ERR E SS 117,217,943 143,636,413) —18.4| 1,381,360,860} 1,803,330,859| —23.4 22,641,039} 29,154,978] —22.3} 35,699,076] 64,266,238 
| 5, ae 11,055,971 13,232,605) —15.4 122,988,459 yee: ee 8 ees era eee SS Ee eee Be OE ee 
Fort Worth... ..- 21,620,924 31,269,472| —30.9 278,396,143 380,876,507| —26.9 4,126,941 4,749,037} —13.1 6,804,667 10,921,550 
Galveston ....--.- 450, 12,353,000) + 49.4 119,756,000 132,167,000} —9.4 ,866, 3,419,000) —45.4 4,366,000 933, 
Houston-.-.....-.- 87,975,400 104,642,255] —15.9] 1,008,516,606] 1,385,063,619) —27.2)} -.------]|  -------- SE Re SI ee ee 
Port Arthur-__.... 905,253} 1,766,136! —48.7 12,726,905 _ eS el le ee ere ion °° ‘eee 2 ae 
Wichita Falls..__.- ,200, 3, ‘000 —31.3 27,723,000 OES) ee Ue ae ee PL Ps ES Biers. eee 

—Shreveport-__.. 8,428,095 11,882,909) —29.1 117,848,311 170,470,477| —30.9 1,385,630 2,767,162} —49.9 3,612,134 8,279,485 
Total (10 cities) __.. 273,099,909 332,616,555| —17.9| 3,150,573,108| 4,305,930,032)} —26.8 30,437,245} 41,050,709] —25.9| 51,722,853) 88,685,870 
Twelfth Federal Rieserve Districijt—San Fran|cisco— 

Wash .—Bellingham - . 1,745,000 2,353,708) —25.9 20,692,540 Se Se * ecednieds. -, penamebe dies >: ia teeatadal | 1 alten 

| 87,632,540 115,105,374| —23.9| 1,141,237,255| 1,563,461,845| —27.0 15,243,365 23,187,641] —34.3 30,763,850 40,585,536 
*. 391,000 39,322,000 —45.6 285,351,000 466,630, —38.8 4,133,000 6,846,000) —39.6 10,875,000 12,084,000 
1,580,400 2,871,510)| —45.0 22,906,861 42,897,787, —46.6 251,579 460,788 —45.4 26,161 1,659,345 
2, 421,784 5,683,224) —57.4 42,037,589 ae "EEL. hdeecemen, > dvavionen PR Fags ee eS Te 7 ae 
364,000 1,142,000} —68.1 6,812,575 eer emer ree cnt a eT a ne 
65,380,934 97,556,845| —33.0 895,782,665 1,384,174,312) —35.3 12,603,197 17,685,031} —28.7| 25,724,701 36,088,194 
2,733,269 3,287,576] —16.9 24,428,708 48,712, MUTED > >" wdaieied 54 aracmapeghd Re: TE Sane ae See 
54,844,637 63,981,710) —14.3 489 682,538 715,077,670) —31.5 11,032,095 14,938,985' —26.2| * 20,405,234) 22,662,287 
7,119,360 11,706,369) —39.2 99,607,969 156,090,408) B60 © ccwcecee] woecconn ee Ree ant peg e eee e 
3,212,338 3,869,233] —17.0 35,791,607 S02 el  wclwesec, | femeonnee aicaltal ~'. -apadaagasdinaanl’: << gemigibaaiona: 
12,219,731 18,184,887| —32.8 162,840,991 200,954,406] —19.0]} --------|  --.------ neil .- nid’. eeasetas 
12,762,381 20,305,298) —31.1 156,156,707 272,436,183) —42.7 2,064,059 3,599,098} —42.7 6,582,675 7,557,962 
No longer wil| report clearing|s. No longer will} report clearinigs. 
1,451,707 2,240,100} —35.2 20,572,371 St tee “a” eekcesess | | ctinneuae PME Ge Pe ERPA Ce SER ee sarae 
12,455,517 19,837 ‘025 — 37.2 160,692,209 240,082,609) —33.1 2,097,096 3,338,745) —37. 2 5,608,826 5,819,944 
2; 752,058 3,572,950] —23.0 37,658,984 41, . Seow en ee eee SMP REET NS: SA me ot Aa 
28,484,906 35,807,869 —20.5 323,537,317 389,910,876| —17.0 4,114,546 4,923,409 —a 4 4,505,885 6,516,798 
e e e e e e e e e 
San Francisco. -.-.- 397,113,470] 554,560,426) —28.4] 5,053,860,846}) 7,142,159,353) —-29.2 75,560,849) 110,993,424 31.9 130,612,991} 197, .246 
> eS 7,149,800 10,617,838] —32.7 83,484,854 132,151,816] —36.8 1,080,854 1,733,243) —37.6 2,812,259 4,059,110 
Santa Barbara. .--- 4,436,294 6,598,644) —32.8 56,237,798 86,054,117] —34.6 17,438 1,269,852] —43.5 1,768,630 2,147, 
Santa Monica. -.-.- 3,415,642 6,090,794) —43.9 46,204,011 82,058,604) —43.7 604,027 ,396| —32.0 1,629,593 1,924,011 
Stockton. ......... 4,713,452 6,844,906] —31.1 60,161,524 81,320,606] —26.0 821,065 1,087,517] —24.5 7 i ,826, 
Total (22 cities) ..-- 734,835,220] 1,031,540,286] —28.8} 9,225,192,919} 13,341,600,916] —30.3]/ 130,323,170} 190,952,129] —31.8| 243,655,805) 340,371,363 

Grand total(172 cities)|20,962,535,702/29,036,337,525| —27.8|256,744,491,993/409,568,489,920| —37.3||4,098,827,185/5,854,268,849) —-30.0/ 10394 267,604| 12478 109,231 
vu 

Outside New York-.-..| 7,729,269,017|10,637,912,674| —27.3| 96,606,028 ,210}146,298,095,962) —-34.0]|1,466,674,867|2,074,411,273) —-29.3/3,369,748,333)4,281,830,187 












































CANADIAN CLEARINGS FOR DECEMBER, YE AR 1932, AND FOR WEEK ENDING DEC. 29. 














Month of December. Tweive Months. Week Ended Dec. 29. 
Ciearings at— 
Inc. or Inc. or Inc. or 
1932. 1931. Dec 1932. 1931. Dec. 1932. 1931. Dec. 1930. 1929 

Canada— $ $ % 3 %o $ $ % BS $ 
SE kee mawane 313,595,404 455,021,110} —31.1| 3,970,526,109| 5,773,473,678| —31.2 55,574,905 69,063,386) —19.5) 125,351,818) 126,224,334 
» is Na 347,068,056] 386,969,465) —10.3| 4,072,710,626| 5,134,895,419! —20.7 60,382,206} 62,371,754) —3.2| 78,988,196) 115,643,237 
Wc. adincnanes 169,008 ,935 194,067,819] —12.9| 1,970,176,565| 2,253,265,542) —12.6 27,801,654) 28,850,654) —3.6) 32,267,816) 46,658,554 
Vancouver .........-. 51,969,260 84,503,892) —38.5 636,113,00 815,227,626) —22.0 9,748,401 12,173,481] —19.9 13,381,721 18,752,256 
GE, ten sctasanes 17,048,891 28,678,556] —40.6 227,999,783 323,349,843) —29.5 3,199,695 4,982,564) —35.8 5,422,740 6,784,241 
Das ecractsmmerecents 17,076,564 22,462,711) —24.0 210,822,180 285,395,664) —26.1 3,519,253 4,152,031] —15.2 4,820,001 6,214,633 
I so 6s sails tom entdean 8,714,121 12,306 ,066| —29.2 115.174.903 150,986,611] —23.7 1,561,123 2,118,940) —26.3 2,616,593 2,081,500 
RSs, ohn wucai mice 15,500,908 20,008,220} —22.5 190,818,350 247,414,617; —22.9 3,059,348 3,530,588} —13.3 4,493,393 6,500,560 
| BURRS IE 21,973,753 26,497,814| —17.1 258,189,363 319,979,949) —19.6 4,110,525 4,133,904) —0.6 5,679,438 9,667,467 
ay | Cees oni 6,436,494 9,244,148) —30.4 85,895,057 115,510,903) —25.6 1,158,705 1,584,155] —26.9 1,720,124 2,567,620 
NE ncn ninipinidenes 5,298,109 7,446,179| —28.8 70,573,098 95,261,089] —25.9 1,067,253 1,184,778; —9.9 1,404,372 2,093,059 
kt iin ibibo ch ts whee 9,898,568 12,873,240] —23.1 127 ,363,404 145,511,214) —12.5 1,704,092 1,964,988) —13.3 2,665,354 3,563,075 
So ai cm aete 16,122,458 22,957,601] —29.8 194,556,920 231,243,017] —15.9 3,073,147 3,486,954) —11.9 4,093,919 3,377,846 
as ies tal cg ee aioe 12,728,773 21,515,120; —40.8 177,159,334 193,486,878) —8.4 2,091,969 3,522,452} —40.6 3,364,797 5,657,740 
PEL, wcndnansesx 1,343,863 2,047,969) —55.9) 17,380,404 21,015,875| —17.3 66 ,956 327,491) —18.5 384,108 539,871 
Lethbridge. ........- 1,595,528 1,878,271) —15.1 17,284,264 20,813,263) —17.0 349,176 294,644) +18.5 404,919 562,175 
Saskatoon .......... 5,803,505 7,928,394) —36.8 73,352,974 89,784,763) —18.3 1,140,096 1,299,568] —12.3 1,749,397 2,484,817 
Moose Jaw.........- 2,336,055 3,048,649] —33.4 28 ,606 ,507 38,151,255) —25.0 427 ,064 521,892) —18.2 672,075 1,198,359 
Brantford........... 3,390,241 4,340,640] —21.9 39,549,377 48,891,243) —19.1 574,282 789,186) —27.2 958,732 1,258 .507 
Fort William__...... 2,363,378 3,114,877} —24.1 28,973,994 34,737,532} —16.6 17, 524,515) —20.5 643.374 874,271 
New Westminster. -.-.-. 1,852,111 2,438,353) —24.0 23,365,496 31,111,821) —24.9 424,283 438,478} —3.2 549,429 912,140 
Medicine Hat.-..-.--. 3, 1,130,213] —28.9 9,589,500 12,319,717) —22.2 157,221 178,824) —12.1 194,347 327,228 
Peterborough -...-... 2,692,858 3,348,235) —19.6 30,217,665 38,026,819} —20.5 ; 545,261} —1.3 802,641 796,494 
Sherbrooke .....-..-- 1,340,583 2,960,024| —54.7 , 246 454 37,092,629) —23.8 439.819 503,117) —12.6 630, 803,889 
MICGCRONE.. .. nowccccee 3,800,109 4,654,061) —18.3 43,767 ,026 53,174,366} —12.8 736 391 726,910) +1.3 1,055,789 1,208,871 
_ RE GN 9,365,763 12,249,065| —23.5 117,006,345 149,917,403] —22.0 1,968,4 2,068,117) —4.8 2,938,222 3,932,724 
Prince Albert.......- 1,087,639 1,731,694| —37.2] 14,343,182 19,749,372] —27.4 202,715 311,173) —34.9 229,708 71,135 
REE EES 3,128,055 3,667,655) —14.7 35,940,771 38,911,582} —7.6 653,681 676,079} —3.3 725,764 965,765 
I « «: chcmen mentees 2,284,521 3,185,263] —28.3 27,468,131 35,591,744) —22.8 447, 532,147); —15.9 599,188 739,532 
Ds >nehnsonas 2,327,656 2,826,795) —39.2 22,190,244 27,278,586; —19.0 413,675 494,296) —16.3 629,818 757,292 
Peed citacieed aun 1,706,854 2,302,786] —25.9 20,037,081 25,489,520] —21.4 301,570 253,638) +18.9 407 887 751,538 
EE } 938, 907 2) 895,193] —33.0 24,215,294 36,319,005) —33.3 043 512,204) —18.0 TIORT - Sededede “] 
Total (32 cities)....| 1,061,601,460) 1,370,300,078} —22.5] 12,909,613,409) 16,843,377,545| —23.4 187,930,550} 214,118,169) —12.2) 684,346,248) 374,370,731 









































a No longer reports weekly clearings. 


available. * Estimated. x Six-months’ figures. 


b Clearing house not functioning at present. 


e No longer reports clearings. 


f Only one bank open, no clearings figures 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Quiet and irregular price movements have characterized 
the dealings on the New York Stock Exchange during the 
present week and while there has been considerable irregu- 
larity apparent due to realizing, the active list, as a whole, 
has shown a moderately advancing tendency, particularly 
on Wednesday when the gains ranged up to 2 or more 
points. Railroad shares have been firm and utilities have 
attracted some speculative attention, but the industrials, 
oils and motors have made no important changes in either 
direction. The announcement on Thursday afternoon of 
the passing of ex-President Calvin Coolidge had a depressing 
effect on the late trading and dealings fell off sharply during 
the final hour. The New York Stock Exchange will be 
closed on Saturday, Jan. 7, the day of the funeral as a 
mark of respect to the late President. Call money renewed 
at 1% on Tuesday and remained unchanged at that rate 
throughout the rest of the week. 

Trading interest was at a low ebb, though prices were 
fairly firm during the year-end session of the New York 
Stock Exchange on Saturday of last week. The buying 
centered around the low priced railroad stocks, the industrial 
issues and one or two of the aircraft shares, and while there 
was some attention given to a few of the more active of the 
market favorites, the volume of sales was down to an un- 


usually low level. Allied Chemical & Dye, American Tel. 
& Tel. and United States Steel were fairly firm and slightly 
above the preceding close. Railroad securities were frac- 
tionally higher and tobacco issues were firm. The changes 
at the close were very narrow, though a few special stocks 
registered gains of a point or more. These included such 
active speculative favorites as American Can 1 point to 
547%, Coca-Cola 1 point to 75, Corn Products 1% points to 
534%, Crucible Steel 9 points to 20, Hershey Chocolate 2% 
points to 571%, Jewel Tea 3 points to 28%, Liggett & Myers 
pref. 434 points to 12434, Tide Water Oil pref. 434 points 
to 421%, United States Industrial Aleohol 1144 points to 26, 
West Penn Electric ‘A’’ 1 point to 37 and Willy’s Overland 
pref. 2 points to 16. 

The New York Stock Exchange, the Curb Market and 
commodity markets were closed on Monday in observance 
of New Year’s Day. 

Trading was quiet and price movements were extremely 
narrow as the market resumed its sessions on Tuesday after 
Ythe two-day holiday. The turnover was the smallest of any 
full session for several months. Industrial stocks were 
reactionary, though not seriously unsettled at any time. 

YRailroad shares were moderately firm and specialties drifted 
slowly downward. The principal changes on the side of the 
decline were Air Reduction, 114 points to 59; Allied Chemical 
& Dye, 1% points to 81; Amer. Tel. & Tel., 11% points to 
103; Brooklyn Union Gas, 134 points to 7714; Coca-Cola, 
14 points to 7314; Corn Products pref., 1% points to 13714; 
Crucible Steel, 5 points to 15; Pacific Tel. & Tel., 3 points 
to 77; Peoples Gas of Chicago, 14% points to 7314; Shell 
Union Oil pref., 114 points to 3934; Standard Gas & Elec. 
pref., 144 points to 41; Westinghouse, 4 points to 70, and 
Willy’s Overland pref., 314 points to 1234. 

Stocks moved upward on Wednesday and gains ranging 
from fractions to 2 or more points were recorded all along 
the line. In the early trading considerable irregularity was 
apparent, though this quickly simmered down as the market 
moved briskly forward. Short covering was in evidence, 
particularly in stocks like American Can, New York Central, 
American Tobacco, United Aireraft, United States Steel 
and Allied Chemical & Dye. With the exception of a few 

“seattered stocks, practically all groups joined the comeback 
with the railroad shares leading the upward swing. Among 
the conspicuously strong stocks, closing on the side of the 
advance, were Air Reduction, 24 points to 61%; Allied 
Chemical & Dye, 434 points to 8514; American Can, 3% 
points to 5754; Amer. Tel. & Tel., 4% points to 107%; 
American Tobacco, 33% points to 5834; American Water 
Works Ist pref., 314 points to 53%; Atchison, 3% points 
to 42%%; Atlantic Coast Line, 214 points to 20; Bangor & 
Aroostook, 23% points to 685%; Bethlehem Steel pref., 3 points 
to 32; Brooklyn Manhattan Transit pref., 2 points to 714; 
Brooklyn Union Gas, 2% points to 79%; J. I. Case, 43% 
points to 445%; Curtis Publishing Co. pref., 234 points to 43; 
du Pont, 21% points to 3954; Eastman Kodak, 3 points to 57; 


- 
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International Business Machines, 3% points to 92%; Liggett 
& Myers, 3 points to 53; Pacific Tel. & Tel., 334 points to 
8034; Peoples Gas of Chicago, 34% points to 77; Public 
Service of N. J., 414% points to 12319; Studebaker pref., 2 
points to 33; United States Steel, 234 points to 297%; West 
Penn Electric ‘‘A’’, 61% points to 4434, and Western Union 
Telegraph, 2% points to 293%. 

Price fluctuations were narrow though the trend was 
slightly upward during part of the session on Thursday. 
Late in the afternoon reactionary influences became more 
pronounced and stocks lost most of their early gains before 
the close. The turnover was 1,143,905 shares, as compared 
with 1,093,088 shares during the preceding session. Rail- 
road issues were firmer in the early trading, but industrials 
were inclined to sell off. The changes in the close were 
Jargely fractional, though there were some gains among the 
preferred stocks. These included, among others, American 
Smelting & Refining 6% pref., 3 points to 2344; Bangor & 
Aroostook pref., 2% points to 71; Brooklyn & Queens 
Traction pref., 344 points to 40; Columbia Gas & Electric 
pref.‘‘A’’,414 points to 76; Continental Baking pref., 2 points 
to 38; Electric Auto Lite pref., 734 points to 88; General 
Baking Co. pref., 5 points to 105; New York Steam pref., 
5 points to 100; Pacific Tel. & Tel., 2 points to 108, and 
J. I. Case Co. pref., 314 points to 54. 

The stock market continued to improve on Friday under 
the leadership of the railroad shares, though considerable 
irregularity was apparent in the early trading. As the day 


progressed, however, the market broadened and the advances “ 


extended to all parts of the list. The gains ranged up to 3 or 
more points as buying concentrated in the railroad shares 
and industrial issues. Advances were recorded by many 
active speculative favorites, including among others, Air 
Reduction 1% points to 62%, American Can pref. 14% 
points to 12314, Delaware & Hudson 3% points to 55, Dela- 
ware Lackawanna & Western 2 points to 2544, Goodyear 
Ist pref. 434 points to 4034, Hercules Powder pref. 5% 
points to 87%, Norfolk & Western 254 points to 118, Shell 
Union Oil pref. 314 points to 4344, Union Pacific 14% points 
to 7414, United States Tobacco 3% points to 594%, West 
Penn Electric pref. (6) 3 points to 45 and Wilson & Co. 3 
points to 23. The market was steady at the close. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratiroad State, Untted Total 
Week Ended | Number of | and Miscell.|Mantctpal & States Bond 
Jan. 6 1933. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday.-..-- 539,473| $3,884,000] $1,231,000] $435,000] $5,550,000 
Monday --.-..--- HOLIDAY 
Tuesday.....-- 489,010 4,418,000 3,182,000 909,000 8,509,900 
Wednesday ...-| 1,093,088 6,727,700 3,052,000 2,498,600] 12,278,300 
Thursday -.---.- 1,143,905 7,101,000 3,166,000 2,341,900} 12,608,900 
ee ck neni 1,141,910 7,907 ,000 3,266,000 1,876,900} 13,049,900 
= 4,407,386! $30,037,700! $13,897,000! $8,061,400! $51,996,100 
Sales at Week Ended Jan. 6. Jan. 1 to Dec. 31, 
New York Stock 
Ezchange. 1933. | 1932. 1932. 1931. 
Stocks—No. of shares. 4,407,386 8,063,702 425,130,194 576,765,954 
Bonds. 
Government bonds-_--| $8,061,400} $13,360,600 $569 ,922,850 $296,118,050 
State & foreign bonds.| 13,897,000} 16,531,500 755,132,600 908,455,600 
Railroad & mise. bonds} 30,037,700) 33,651,300) 1,641,629,250} 1,846,034,700 
| CRE EE ey Tee $51 ,996, 100! $63,543,400' $2,966,684,700! $3,050,608,800 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Balitmore. 
Week Ended 

Jan. 6 1933. Shares. \Bond Sales.| Shares. ,Bond Sales.| Shares. |Bond Sales; 
Saturday ....---- 11,115 $9,000 15,390 $88,000 1,730 $7,000 

PEE cccdstena HOLI|DAY HOLI|DAY HOLI|DAY 
| ETE Oe. Aare 7,830) 10,000 511 7,000 
Wednesday -..---. 18,609 2,000 20,337 2,000 589 17,700 
Thureday.-...-.-.-- 21,983 4,000 17,348 2,000 642 9,100 
PE Sbvidisnwdiga 3,286 2,000 S600 ‘samase 663 10,000 
NN i 66 ,687 $17,000 63,975} $102,000 4,135 $50,800 
Prey. week revised! 149,123 $58,050! 144,688! $181,800 25,625' $285,500 




















THE CURB EXCHANGE. 


Share prices on the Curb Exchange have generally moved 
within a narrow range during the present week and while 
the dealings have been unusually quiet the trend has, as a 
rule, shown moderate upward tendencies. Public utilities 
have attracted considerable speculative attention, but oil 
stocks and industrial issues have displayed no special im- 
provement. On Saturday the Curb, as a whole, closed 
lower due to the fact that numerous large blocks of low 
priced stocks were tossed in during the closing hour. There 
were some gains, but most of the changes on the up side 
were fractional. Cities Service was slightly lower and so 
were Electric Bond & Share and Standard Oil of Indiana. 
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American Gas & Electric and Niagara Hudson were steady. 

Mining shares were neglected and oil stocks showed little 
. change. Prices backed and filled within a comparatively 
narrow range on Tuesday as the market resumed its sessions 
following the two day holiday. Trading was dull, however, 
and price movements were without definite trend during the 
greater part of the session. The turnover was small and 
trading was dull with few important changes. Aluminum 
Co. of America was off about 3 points at its low for the day, 
though it closed without change from the final quotations 
of the preceding session. Great Atlantic & Pacific Tea Co. 
was off 314 points and Electric Bond & Share pref. (5) was 
off 21% points. Utilities were under slight pressure and 
prominent stocks like Cord Corp., Hiram Walker and Glen 
Alden Coal showed little or no change. 

Trading continued quiet on Wednesday, though prices 
were somewhat stronger. Buying was principally for the 
short account, but as the day progressed occasional outside 
bids developed as a result of the improvement in the “big 
board.’’ The public utilities attracted considerable specula- 
tive attention, the strong spots being such active issues as 
Electric Bond & Share, American Gas & Electric, Electric 
Power & Light 2d. pref. A, Columbia Gas and Consolidated 
Gas of Baltimore. Industrials were dull, though Aluminum 
Co. of America, Cord Corp. and a few others were actively 
traded in throughout the session. Oil stocks were steady, 
Gulf Oil of Pennsylvania advancing nearly a point above the 
preceding close. The volume of trading was small on 
Thursday, though most of the active stocks held the gains 
of the previous day. Public utilities were again the leaders 
and displayed substantial gains throughout the group. Duke 
Power was the strong stock and moved 5% points above its 
previous level. Most of the gains were in the preferred class 
and stocks like Metropolitan Edison, United Gas, Electric 
Bond & Share 6% issue, Columbia Gas, and American Super- 
power showed gains ranging up to 3 or more points. The 
industrial stocks were represented in the advances by 
Aluminum Co. of America, Woolworth Ltd., A. O. Smith, 
Swift & Co., Horn & Hardart and Deere & Co. 

The tone of the Curb market was somewhat improved on 
Friday as many leading stocks, including utilities and indus- 
trials, moved briskly forward. Industrials moving on the 
side of the advance included many prominent issues such as 
Great Atlantic & Pacific Tea Co. and Aluminum Co. of 
America which showed gains up to 3 points. Public utilities 
surged forward under the guidance of American Gas & 
Elec. which advanced nearly 2 points and Electric Bond & 
Share which improved about a point. Commonwealth 
Edison and Northern States Power were also strong. The 
changes for the week have been generally on the side of the 
advance and included, among others, Aluminum Co. of 
America, 4714 to 5234; American Light & Traction, 1634 to 
17144; American Superpower, 454 to 5; Atlas Corp., 74% to 
814; Brazil Traction & Light, 854 to 834; Central States 
Elec., 214 to 254; Cities Service, 214 to 274; Commonwealth 
Edison, 78 to 8014; Cord Corp., 6% to 7; Deere & Co., 8% 
to 10144; Duke Power, 56 to 5814; Electric Bond & Share, 
19% to 20%; Ford of Canada A, 64% to 6%; Gulf Oil of 
Pennsylvania, 2614 to 28; Hudson Bay Mining, 254 to 3; 
International Petroleum, 101% to 1034; New York Tel. pref., 
115% to 11634; Niagara Hudson Power, 15% to 16; Penn- 
road Corp., 13% to 134; Standard Oil of Indiana, 215% to 2134; 
Swift & Co., 73% to 844; Teck Hughes, 314 to 354; United 
Founders, 11% to 134; United Gas Corp., 1% to 21%; United 
Light & Power A, 3% to 414, and Utility Power, 114 to 1. 

A complete record of Curb Exchange transactions for the 
week will be found on page 141. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE; 















































Stocks Bonds (Par Value). 
Week Ended (Number 
Jan. 6 1933. Foreton Foreign 
Shares). Domestic. |Government.| Corporate. Total. 
PE 163,413} $1,834,000 $38,000 $172,000} $2,044,000 
PEE. ceavesceenl HOLI|DAY 
“TR PI 87,120} 2,964,000 109,000) 170,000} 3,243,000 
Wednesday ......-- 140,920} 4,001,000 195,000) 619,000} 4,815,000 
Thursday......-...-. 150,030} 4,786,000 186,000) 214,000} 5,186,000 
EN 2 cde aumineminn 190,365) 4,279,000 105,000 200,000 ,584, 
pO” TSE a 731,848'$17,864,000 $633,000' $1,375,000'$19,872 000 
Sales at Week Ended Jan. 6. Jan. 1 to Dec. 31. 
New York Curd : 
Exchange. 1933. | 1932. 1932. | 1931. 
moche— No. of shares. 731,848 2,303,334 56,975,777 110,349,385 
Domestic___.. i i) Ae $17,864,000) $14,171,000 $860,363,100 $907 ,018,000 
Foreign government... 633, ,000) 32,945,000 32,658, 
Foreign corporate... 1,375,000 558,000 59,322,000 40,219,000 
Ee age ae $19,872,000' $15,536,000!  $952,630,100! _ $979,895,000 





Financial Chronicle 


Jan. 7 1933 
CURRENT NOTICES. 


—Scott, Burrows & Christie, members of the New York Stock Exchange, 
Chicago, announce a change in the name of the firm to Harris, Burrows & 
Hicks. The members of the firm are Siebel C. Harris; E. L. Hicks Jr.; 
Frank M. Murphy, a member of the Chicago Stock Exchange; John C. 

Pitcher; Theo H. Price Jr., the floor partner on the New York Stock Ex- 
change; Albert W. Lindeke, in charge of the Minneapolis and St. Paul 
offices; Wm. F. Burrows Jr. and Thomas K. Christie. The firm will 
continue as members of all the principal exchanges. 


—The firm of J. H. Holmes & Co., of New York and Pittsburgh, was 
« dissolved as of December 31. Jay E. Eddy and Frost Haviland will become 
associated with Harris, Upham & Co. J. Herbert Ware Jr., and Robert W. 
Keelips, members of the New York Stock Exchange, will form a partnership 
with headquarters at Harris, Upham & Co. Joseph H. Holmes of Pittsburgh 
will organize a firm with George L. Degener Jr. as floor member and will 
operate under the name of J. H. Holmes & Co., taking over the former 
office in Pittsburgh. 


, —tLeslie L. Vivian, Manager of the investment department of Fenner, 
VBeane & Ungerleider, which he established in June 1931 has been admitted 
as a general partner in the firm. Mr. Vivian started his Wall Street career 
in 1909 with Kissel, Kinnicutt & Co., and was later a member of the New 
York Stock Exchange firms of Floyd-Jones, Vivian & Co. and of Baure, 
Poge, Pond & Vivian. He was Secretary of the Bond Club of New York 
in 1921 and also served as a governor of the club. 


—Schirmer, Atherton & Co., members of the New York and Boston 
Stock Exchanges, Boston, announce that R. Colgate V. Mann becomes a 
general partner in their firm, effective January 1 1933. Mr. Mann will 
make his headquarters with Winthrop, Mitchell & Co., 26 Broadway, 
New York correspondents of Schirmer, Atherton & Co., and will represent 
the latter on the floor of the New York Stock Exchange. 


—Edie-Davidson Inc., investment counsel and economic consultants, 
have opened an office in Washington, D. C., in the American Security 
Building, under the direction of Winslow B. Van Devanter, Vice-President. 
Mr. Van Devanter formerly was Manager of the Washington office of the 
Guaranty Co. of New York. 


—Moses Newborg, Leopold Newborg and William L. Hernstadt announce 
vthe dissolution of Newborg & Co. Leopold Newborg and Frank J. C. 
Weinberg, both members of the New York Stock Exchange, have formed 
the firm of Newborg & Co. to transact a general brokerage business at 
60 Broadway, New York. 


—Leonard E. Gazan, a former partner of Charles E. Doyle & Co., has 
formed the firm L. E. Gazan & Co. to transact a general brokerage business 
in over-the-counter securities. The firm will have offices with and clear 
through Herrick, Berg & Co., 40 Wall St., New York. 


—Peyton A. Randolph has formed the firm of Randolph & Co. to conduct 
a general trading business in unlisted securities, at 2 Rector St., New York. 
Mr. Randolph was formerly associated with the trading department of 
Pynchon & Co. and more recently with White, Weld & Co. 


—Wm. J. Mericka & Co., a Cleveland firm conducting a general brokerage 
business in municipals, joint stock land bank bonds and unlisted corporation 
securities, has opened a brancn office at 1 Wall Street, New York, in charge 
of T. G. Horsfield, a Vice President of their organization. 


—Buck & Co., members of the New York Curb Exchange, announce the 
admission to partnership of Ernest F. Meinken, member of the New York 
Curb Exchange and formerly of the firm of E. F. Meinken & Co.; also the 
retirement from partnership of Leonard M. Totten. 


—Allied-Distributors, Inc., 63 Wall St., New York, announce that 
Raymond R. Wilson is now associated with them to trade in municipal 
bonds, and Eugene Tompane is also associated with them to trade in unit 

vand management type investment trust shares. 

—Rackliff, Whittaker & Loomis, Inc., originators and wholesale dis- 
tributors of American Bankstocks Corp., First Commonstocks Corp. and 
First Insurancestocks Corp. have organized an advertising department 
under the management of Lee Moser. 


—Faroll Brothers, Chicago, announce that George L. Brannen, who 
became associated with them last June when the Chicago office of Frazier, 
Jelke & Co. was discontinued, has been admitted to general partnership 
in the firm as of January 1. 

—Lloyd O. Vernon Mann and David R. Husted have been admitted 
as general partners and Phillipse E. R. Greene has retired from general 
partnership in the firm of Parker, McElroy & Co., members of the New 
York Stock Exchange. 

—Adolph Lewisohn & Sons announce that David M. Heyman was 
admitted to membership as a partner on January 1 1933. Previously he 
was a member of the firm of Halle & Stieglitz from which he retired as of 
December 31 1932. 


—Robert R. Hitt and Edmund Roberts Marvin have become general 
partners in the New York Stock Exchange firm of Gray & Wilmerding. 
Norman C. Davidson who has retired as a general partner will continue his 
association with the firm. 

—The New York Stock Exchange firm of Cassel, Strupp & Co. changed 
its name to H. Cassel & Co., effective January 1. No change in membership 
is involved and the firm will continue to do business at its present office, 
52 Wall Street. 


—Sidney W. Noyes has resigned as Vice President of the New York 

Trust Co. and has acquired an interest in and has been elected Vice-President 

vy of the investment banking firm of Ewart, Bond & Co., Inc., 52 Wall St., 
New York. 


—Bristol & Willett, 115 Broadway, New York, announces that Hervert T. 
Redmond, who has been in charge of their public utility trading department 
for a number of years, has been admitted to their firm as a general partner. 

—Paine, Webber & Co. announce the retirement from their firm of Her- 
bert I. Foster as a general partner and the admission as general partners 
of William S. Markle of Detroit and Warren F. Scribner of Minneapolis. 

—F. M. Zeiler & Co. announce that John W. Douglas, a partner since 
1913 is retiring from the firm January 15. Partners now include Thaddeus R. 
Benson, Frank R. Wilkinson and George P. Williams. 

—Redmond & Co., members New York Stock Exchange, have opened 
a mid-town office in the New York Central Building, 230 Park Avenue, 
under the management of Arthur J. Goldsmith. 

—Reed P. Anthony has been admitted to partnership in the firm of 
Tucker, Anthony & Co., of which his father, the late 8. Reed Anthony, 
was one of the founders more than 40 years ago. 

—tThe firm name of Myron 8, Hall & Co., members of the New York 
Stock Exchange, has been changed to Hall, Cohu Bros. & Co., the partner- 
ship remaining as heretofore. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 21 1932: aoe 


The Bank of England gold reserve against notes amounted to £139,422,097 
on the 14th inst., showing no change as compared with the previous Wednes- 
day. 

The next return will show a reduction in the gold holding of the Bank 
owing to the sale announced on the 15th inst. of £19,632,831 in bar gold 
and £1,145 in foreign gold coin. This represents gold purchased by the 
Government to meet the payment of $95,500,000 which became due on 
the 15th inst. in respect of this country’s war debts to the United States. 


Purchases of gold by ‘“‘undisclosed buyers’’ were made in the open market Y 


during the week, but most of the substantial amounts which came on offer 
were taken for export. 
Quotations during the week: 
Equivalent Value of 


Per fine Ounce £ Sterling. 
NS Os 5 hte ice pic na 125s. 344d. 13s. 6.73d. 
NS | BRN EL ae as pe 124s. 94d. 13s. 7.38d. 
BE. Em « enn kid oObbiamnn 124s. 74d. 13s. 7.60d. 
RS NRE LE SSO TARE CR 124s. 14d. 13s. 8.26d. 
PR Bon Sees ee peene 123s. 8d. 13s. 8.87d. 
Ws Eb eek secesee cues 123s. 5d. 13s. 9.20d. 
PR ic ask walk en bis 124s. 3.8d. 13s. 8.01d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 12th inst. to mid-day on the 19th inst.: 


Imports. Exports. 
British South Africa_-___- Si Mee te Oc Be. .wadwusee eos £5,267,719 
British West Africa______ 69,233 Netherlands____.....__- 766,215 
_— ania Disaispd oei 1,059,620  , Spe 238,896 
bi ial eos balsa odio as voi 85, Portugal__.....-.....-. 394,200 
Straits Settlements and UE. oo cen gnedeccne 44,500 
Dependencies ---_---- 26,600 BBWS. 6 wine ccccccowee 8,125 
pe ae 18,710 Other countries_________ 3,423 
pS SE ee ,600 
New Zealand___._------ 5,468 
Other countries___.-.._-- 10,145 
£2,630,368 £6,723,078 


Gold shipments from Bombay last week amounted to over £1,500,000. 
The SS. President Hayes carries £1,156,000 consigned to New York, and 
the SS. Comorin £331,000 consigned to London, £14,000 to New York 
and £21,000 to Holland. 

SILVER. 


Although until to-day movements in prices were very small, the tendency 


was still downward; to-day, following weak advices from the East, quota- ' 


tions fell 4d. and 5-16d. respectively, being fixed at 16.11-16d. for both 
cash and two months’ delivery, which were the lowest since July 6 last. 

China buying has again been met by selling by the Indian Bazaars and * 
America, but demand continued poor and the market quiet, the low prices, 
so far, attracting little interest. 

For the first time since Aug. 15 last, level prices were quoted during 
the week. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 12th inst. to mid-day on the 19th inst.: 


Imports. Ex S. 
pe ea iiisiaibte £66,168 China. .-____ = me steed £74,477 
Poland (including Danzig) Se © III ss oo ei saw te eee oe 22,800 
Soviet Union (Russia) --_-_ 21,768 British India___...._.. 52,475 
COE 6 ot bc nnn cum SG.431. - TONOR. cesses ss 10,085 
British West Africa_____- 14,479 French Possessions in 
British India__..-..---- 8,829 ERNE Se Rg a 8,000 
DEER. cca miisixane 18.308 GOUMORY . 6 iccccccncue 1,860 
Other countries-__.....-- 5,529 Other countries_________ 6,883 

£180,394 
Quotations during the week: sasha 


IN_ LONDON. 


IN NEW YORK. 
Bar Sten! 4 4 Ounce Stangard. 


2m (Cents Per Ounce $00 Fing) 

Dec. 15-_.-17 1-16d. 174d, OI ic inde oak lb ail tatcnian ee dvds oi al 25 7-16 
Dec. 16__-17d 17d i, Minhas wired owen aaa 25 5-16 
Dec. 17__.17d. "Me 25% 
Dec. d. DE es ~ ERP ET s 6d name Sten cwue cow 25 5-16 
Dec. 20___16 15-16d 17d. PONE ARRON ennai Sage 25% a4 
Dec. 21__-_16 11-16d. oe SE. SPM s Be rcs eins ks 25 7-16 
Average _.16.948d. 16.990d. 


The highest rate of exchange on New York recorded during the period 
from the 15th inst. to the 21st inst. was $3.34 and the lowest $3.28. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— Dec. 15. Dec. 7. Nov. 30. 
ON Cs no wicacconcacacdne 17490 17534 17563 
Silver coin and bullion in India__..-__-- 11164 11268 11297 
Gold coin and bullion in India__-..____- 1854 1175 1175 
Securities (Indian Government) ..._..._- 4472 5091 5091 


The stocks in Shanghai on the 17th inst. consisted of about 143,800,000 


ounces in sycee, 217,500,000 dollars and 6,100 silver bars as compared with “ 


about 139,500,000 ounces in sycee, 222,000,000 dollars and 7,780 silver 
bars on the 10th inst. 
The London bullion market will be ciosed on Monday Jan. 2 1933. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Dec. 31. Jan, 2. Jan, 3. Jan. 4, Jan. 5. Jan. 6. 
Silver, per oz.. 1634d. 164d. 16 9-16d. 16%d. 16 11-16d. 
Gold, p. fine oz.123s. 17d. 1238. 8d. 1238.4d. 1238. 144d.123s. 1d. 
Consols 244%. 7444 74% 73% 73% 73% 
British 344% 
War Loan .. 98% HOLI- 98% 9814 984% 98% 
British 4% 
1960-90. ...-. 108% 108% 108% 108% 108% 
French Rentes 
din P one 
3% ----fr. 77.20 78.20 78.10 77.70 77.60 
French War L’n 
(in Paris)— 
5%, 1920 
amort __..118.40 118.40 118.00 117.90 117.60 


The price of silver in New York on the same days has been: 
Silver in N. Y.; 


per oz. (cts.) 24% HOL- 24% 24% 25% 25 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 

Dec. 31 Jan.2 Jan.3 Jan.4 Jan.5 Jan.6 











1932. 1932. 1932. 1932. 1932. 1932, 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France.............. - 12,100 11,800 11,700 11,600 11,900 
de ct Pays Bas.... 1,740 1,720 1,700 1,670 1,710 
Banque d’Union bssineetict 501 496 475 468 viniale 
Se decnismandtmmpchan canis t abdp 383 383 370 374 376 
sata doesn ei itn en ansan om 16,925 17,000 16,900 16,850 ieee ms 
Cie Distr d’Electricite_........ 2,240 2,255. 2,240 2,260 2,260 
Cie Generale d’Electricite...... 2,330 2,330 2,300 2,250 oman 
Cie Generale Transatianti hate 67 65 66 66 nae 
nse ehinlaiag ib Eien de Gi shibae in mene 608 604 583 575 dendiie 
Comptoir Nationale d’'Escompte 1,220 1,220 1,200 1,170 1,180 
ic 180 170 170 170 ‘176 
400 394 385 cesiias 
743 740 720 ee 
4,870 4,830 4,800 4,780 
2,160 2,130 2,120 2,150 
2,260 2,240 2,220 2,220 
440 2,410 ,360 2,380 
650 644 vara 
1,012 993 981 tiie 
66 66 66 Shae 
101 99 101 Prego 
830 820 820 810 
HOLI- 540 540 530 ‘mae 
DAY 870 870 830 810 
1,036 1,050 1,035 a eee 
390 390 380 390 
500 510 500 510 
1,530 1,510 1,500 1,480 
970 992 990 innishin 
1,130 1,120 1,100 1,100 
136 135 136 mien 
1,080 1,090 1,080 1,100 
78.20 78.10 77.70 77.60 
118.40 118.00 117.90 117.60 
91.10 91.00 90.10 89.10 
94.40 94.30 93.90 93.80 
1,620 1,610 1,630 1,650 
1,349 1,330 1,320 pitas 
1,374 1,358 1,360 ies snes 
10 600 590 570 590 
Societe Francaise Ford. .....-- 110 lil 110 110 108 
Fonciere-...-.. 177 183 179 180 177 
Societe Lyonnaise...........--. 2,430 2,430 2,400 2,360 eas 
Marseillaise.........-. 603 600 601 601 das 
asada dla nominates 17,000 16,900 16,800 16,800 17,000 
Tubize Artificial Silk pref.....-. 215 217 206 205 wae 
Union d’Electricite............ 830 830 830 800 800 
Union des Mines............-. 210 peey me 210 210 210 
Wagon-Lits. ...........-..--. 84 86 85 84 ditties 
THE BERLIN STOCK EXCHANGE. 
The Berlin Stock Exchange resumed trading on Friday, 


April 29 1932, after having been closed by Government decree 
since Sept. 18 1931. Closing prices of representative stocks 
as = by cable each day of the past week have been 
as follows: 


Dec. Jan. Jan. Jan. Jan. Jan. 
31. 2. 3. 4. 5. 6. 
Per Cent of Par 
SE, SE ove conccceieenscoednes 147 149 147 146 148 150 
aft (4%)-..---- 90 90 90 90 90 91 
Commerz-und Privat-Bank A. G-.-...-...--- 53 53 53 53 53 53 
Deutsche Bank und Disconto-Geselischaft- - 7. = = = = He 
Pa a 6 
Deutsche Reichsbahn (Ger. Rys.) pf. (7%)- 96 92 92 91 92 92 
Allgemeine pg 7 i -G.). 30 29 28 29 29 
118 118 117 117 119 
111 109 105 107 110 
77 79 78 79 81 
109 108 107 106 111 
122 121 120 119 124 
96 96 97 98 103 
169 168 166 165 168 
189 185 183 180 183 
87 86 85 85 87 
62 61 59 60 62 
17 17 17 17 17 
18 17 17 17 18 





In the following we give New York quotations for German 
one other foreign unlisted dollar bonds as of Jan. 6 
1 








Bta Bia | Ask 
Anhalt 76 to 1946._.-..-.--- 42 47 ||Koholyt 64s, 1943.....-- 52 55 
Argentine 5%, 1945, $100- Land M Bk, Warsaw 86,’41} 53 55 
OE « cctadeanddeqcen 44 ~--..||Leipsig O’land Pr 6s, 46) 59 63 
Antioquia 8%, 1946-...--- 22 2 Leipsig Trade Fair 7s, es 43 45 
Bank of Colombia, 7%, °47| 19 23 |\Luneberg Power, Light & 
Bank of Colombia, 7%, °48| 19 23 Water 7%, 1948...-..-.-. 4512) 481g 
Bavaria 6 }48 to 1945. .---- 56 58 ||Mannheim & Palat 7s, 1941) 60 63 
——— ooo Cons. Munich 7s to 1945......-- 64 57 
aa 40 44 ||Munic Bk, Hessen, 78 to’45| 40 45 
Bows Ccnnnoie) 034, "47| fiSte] 17 llnguntsival Gas & tine 
Bolivia 6%, 1940...------ {4 7 Recklinghausen, 7#, 194 47 50 
—— urg Elec. 68, 1953) 62 4 ||Nassau Landbank 64s, '38| 67 69 
301!2| 3212||Nat Central Savings Bk of 





Brasil Funding 5%, 31-51 
ungarian Bank 


British f 4012} 
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National Banks.—The following :haaiatian pesnrcarer 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 

Dec. 23—First National Bank of Sulphur Springs, Sulphur 
Soaring, TEER . <a +0 «op osmcreshenbbapeapabersanusnce 
President: J. E. Buford. Cashier: B.C. Cain. Succeeds 
First National Bank in Sulphur Springs, Sulphur 
Springs, Texas. 

APPLICATION TO ORGANIZE RECEIVED 
WITH TITLE REQUESTED. 

Dec. 30—The First National Bank of Stockton, Stockton, Illinois - 

Correspondent: Paul Jones, Stockton, Illinois. 
BRANCH AUTHORIZED UNDER ACT OF FEB. 25 1927 


Dec. 23—Guardian National Bank of Commerce of Detroit, Mich. 
Location of branch: Northeast corner of Jefferson Ave. 
and Alter Road, Detroit, Michigan, Certificate No. 763A. 


Capital 
$50,000 


$25,000 








Foreign Trade of New York—Monthly Statement. 














Merchandise Movement at New York. Customs Recetpta 
Month. Imports. | Exports. New York. 
1932. | 1931. | 1932. | 1931. 1932. | 1931. 
EE Re RS Pe eet Bs 
January .- 65, 450,212 87,278,807 44,388,825 94,604,323 13, 177,166 15 794,232 
February -| 68 2,756, 949 15,741,196 


'324.224 83,741,723 47,040,635 91,336,302 1 
arch...-| 67,088,157 sy 718.707 48,261,354 85,927,653 12,047,238 17, 612,788 


April...-- 61,785,558, 4 42,176,624 80,714,213 10,741 803 14,702,264 
May..-.-- 52,497,496 83,714,133 38,337,589 74,505,792 9,019, oe eee’ 915 
June..... 52,482,112, 89,982,205 eth 616 74,235,131 et hg :203, 14,455,069 
July.----- 37,656,849 84,823 35,157,319 67,058, 129 i bearee 17'237.685 
‘August.--| 43,067,631 81,423,455, 31,607, 397 59,208,716 11,864,718 20,162,713 
September) 48,988,212 94,872,046 36,988, 907, 67,749, 087; 14,253,710 21,683,259 








Total_-- 407 840,451'708,478,570 3 360,776,266 695,339,346 100,645,353 150,929,071 
Movement of gold and silver for nine months: 








! 
Gold Movement at New York. | Stloer—New York. 




















Month. Imports. Ezports. Imports. Ezports. 
1932. | 1931. 1932. 1931. 1932. 1932. 
$ $ $ $ 3 | $ 

19,067,937, 9,404,455/107,842,041) ....-.-- 919,079 572,257 
7,221,315 11,309,143/128,185,769, ....---- 820,844 494,562 
,630 20,320,531) 43,902 2,000 1,116,271 700.483 
3,164,462, 36,213,539, 49,480,976, ...----- 1,229,933, 715.007 
2°919 ‘O84 46,392.331212.143.353, 20,000 "889 1,600,430 
2,229,613, 35,321.267/226,087,954 37,000, 616.597 1,036,089 

0,926,608, 23,472,951 1,000,328 213,623, 533 
10,268,482 25,844,790, 18,058,424 32, 738,216 272.409 
16,170,722) 35,034,94 35,000 28,690,327 781,306, 554,106 














70,156,626|230,767 ,609'809,209,334 29,782,155) 7,437,758) 6,479,191 








Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, Dec. 31 to Jan. 6, both in- 
clusive, compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1933. 
Sale of Prices. Week. 
Stocks— Par.| Price.|\Low. Htgh.\| Shares Low. High. 
Abitibi Pow & Pap com_-.*/_____. % % 500 % Jan Jan 
6% preferred__--... | ee 1% 1% 50 1% Jan 1% Jan 
Beatty Bros, pref... -- | eRe 56 56 5} 56 Jan} 56 Jan 
Bell Telephone- ______- 100} 94144} 92 941% 216} 92 Jan} 941% Jan 
Brantford Cord’ge Ist pf 25}_--__-_- 18 19 118} 18 Jan; 19 Jan 
Brazilian T L & Prcom...* 9% 9% 10 1,294 9% Jan; 10 Jan 
BC Packers com.-_.-....-*/-..... 1 1 10 1 Jan 1 Jan 
B = Bee a PO ES 16% 16% 5| 16% Janj 16% Jan 
BO QR Re AE 44 4% 16 44% Jan 44; Jan 
Buri, (F N) Co com “2735 28 28 28 120} 28 Jan} 28 Jan 
Canada Cement com____- 2% 2% 2% 95 2% Jan 2% Jan 
Can Steamship pref-__- io PR I, 3 3 25 3 Jan 3 Jan 
Canadian Canners com__.*}_....- 3% 3% 25 3% Jan 3% Jan 
Conv preferred_____.-.- _ Mee 5% 155 Jan 54% Jan 
lst preferred. ___.... 100} 52 52 52 15} 52 Jan} 52 Jan 
Canadian Car & Fdry pf_25)-_.-.-- 10 10% 125) 10 Jan| 10% Jan 
Canad Dred’g & Dk com_*}_.._-- 134% 13% 35| 134% Jan} 13% Jan 
Canadian Car & Fdy com... 3% 34% 3% 80 3% Jan 3% Jan 
Canadian Oil com-_.....*}---.-- 10 10 10 Jan; 10 Jan 
Canadian Pacific “Swen 164%) 15% 16%] 4,323) 15% Jan} 16% Jan 
Cockshutt Plow com....- * 4% 4 4\% 430 4 Jan 4% Jan 
Consolidated Bakeries... 2% 2% 2% 370 2% Jan 2% Jan 
Cons Mining & Smelt’g_ 35 65%| 61 65% 343] 61 Jan} 65% Jan 
Consumers Gas...._..100 de a 170 172 9} 170 Janj| 172 Jan 
Dominion Stores com....*|----_- 16% 17 | 1,152| 16% Jan| 17 Jan 
Ford Co of Canada A....* 7% 7% 7% 986 7% Jan 7% Jan 
Goodyear T & R pref..100} 90 90 90 140}; 90 Jan} 90 Jan 
Gypsum Lime & Alabast_* 2 2 2 130 2 Jan 2 Jan 
Hamilton Cottons pref_.30|.....- J54 5% 50 5% Jan 5% Jan 
Hinde & Dauche Paper...*}_...-- 2% 2% 10} 2% Jan 2% Jan 
Hunts Limited A.--.....*]....-- fs 5 70 8 Jan 8 Jan 
International Nickel com.*| 934] }$9% 934] 7,403) 9% Jan} 9% Jan 
a std Groceterias A....*/...... 114% 11% 245 aig Jan} 11% Jan 
Kets cuGintimeewdat 114} 11% 11% 145) 11 Jan} 114% Jan 
Mannay Harris com......* 3 RK 3 1,120 2% Jan 3 Jan 
Ont Equit Life 10% pd_ | 5 5 50 5 Jan 5 Jan 
Page-Hersey Tubes com..*| 52 50 53 185} 50 Jan} 53 Jan 
Photo Engr & Electro_...*}.....- 9% 9% 55 9% Jan 9% Jan 
Riverside Silk Mills A_...* 8 8 8% 25 8 Jan 8% Jap 
Simpson's Ltd pref....100} 10 10 12 35) 10 Jan} 12 Jan 
Stand Steel Cons com__._.* 2% 2% 2% 25 2% Jan 2% Jan 
Steel Co of Canada com..*} 16%] 16% 17 143} 16% Janj 17 Jan 
b> Preferred 26% 22} 26% Jan} 27 Jan 
Walkers Hiram com , 5 1,224 5 Jan 5% Jan 
9 591 9% Jan 9% Jan 
Weston Ltd, Geo 39] 193% Jan) 19% Jan 
b Pref 20| 67 Jan} 67 Jab 
Union Gas 115 3% Jan 4 Jan 
F Bank— 
Commerce 29| 137 Jan| 137 Jan 
Dominion 17} 135 Jan| 140% Jan 
Imperial 10} 148 Jan} 150 Jan 
Montreal 14] 188 Jan} 189 Jan 
Royal 47| 137 Jan} 140% Jan 
Toronto. 164 Jan} 165 Jan 
F Loan and Trust— 
Canada Permanent.-...100} 150 150 153 20] 150 Jan| 153 Jan 
Huron & Erie Mtge-__..100 102 15} 100 Jan| 104 Jan 
National Trust.....-.- 100 212 30] 210 Jan| 212 Jan 
ea ti 95 20; 90 Jan} 95 Jan 
Toronto Mortgage 95 7i 95 Jan} 95 Jan 








* No par value. 
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Toronto Curb.—Record of transactions at the Toronto 
Curb, Dec. 31 to Jan. 6, both inclusive, compiled from 
official sales lists: 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1933. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. Htgh.| Shares Low. High. 
Beath & Son (W D) A_...* + 4 4 135 4 Jan 4 Jan 
Brewing Corp common__-.* % K% 12 % Jan ¥% Jan 

PRIMING. 6 iccconcions * 1 1 1 10 1 Jan 1 Jan 
Canada Bud Brew com__._* 6% 6 6% 785 6 Jan 6% Jan 
Canada Malting Co___-_- 14 14 55), 14 Jan} 14 Jan 
Canada Vinegars com_...*| 14 13% 14 70} 13% Jani 14 Jan 
Canadian Paving pref...__/..._-- 7 10 70 7 Jan} 10 Jan 
Canadian Wineries____-- * 1% 1% «1% 20 1% Jan 14% Jan 
Consolidated Press A___.* 5 5 5 20 5 Jan 5 Jan 
Distillers Corp ms. * 4% 4% 4% 60 4% Jan 4% Jan 
Dominion Bridge______..*)______ 174% 17% 10] 17% Jan| 17% Jan 
Dom Motors of Canada_10}__._-- 1% 61% 10 1% Jan 1% Jan 
Dom Power & Trans stubs*|______ 2 2 14 2 Jan 2 Jan 
Hamilton Bridge com_-_-..* 2% 2% 2% 60 2% Jan 2% Jan 
Imperial Tobacco ord_.__5 8 8 8 5 Jan 8 Jan 
Montreal LH & P Cons_.*} 31%] 31 31% 105) 31 Jan| 31% Jan 
National Steel Car Corp-_-_* 6 6 6 10 6 Jan 6 Jan 
Power Corp of Can com_.*|__.__- 84% 8% 140 84% Jan 8% Jan 
Service Stations com A-__* 3% 3 3% 121 3 Jan 3% Jan 
Shawinigan Water & Pr__*} 11 10% 11 125} 10% Jan; 11 Jan 
United Fuel Invest pref.100| 7 7 9% —_— 2 Jan} 9% Jan 

Oi1— 

British Amercan Oil___.- * 8 8 8%} 1,541 Jan 8% Jan 
Crown Dominion Oil Co__* 3% 3% 3% 60 3% Jan 3% Jan 
Imperial Oil Ltd_______- * 9 8 2,561 8% Jan 9 Jan 
International Petroleum_.*| 11%] 11% 12 1,750} 11% Jan} 12 Jan 
McColl Frontenac Oii com* 110 8 Jan 8 Jan 
Supertest Petroleum ord_-_*!___.-- 13 13 10' 13 Jani 13 Jan 








* No par va'ue. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Dec. 31 to Jan. 6, both 
inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range for Year 1932 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.) Shares. Low. High. 
Ark Nat Gas Corp pf--__10}_.._-- 3 3 72 2 July 5% Feb 
Armstrong Cork Co_...- * 4% 4% 65 350 3 June} 10 Jan 
Blaw-Knox Co_-_-.----.- * 5% 4% 5% 874 3% June} 10 Aug 
Col Gas & Elec Co_-_--__- " 37 15% 17% 683 4% Junej 21 Sept 
Consol Ice com-_-_--_--__. SES 1 1 100 Dec 3 Jan 
Fort Pittsburgh Brew-_-___1 1% 1% 1%} 3,391 1% Dec 2% Nov 

Hach meister Lind Corp. _*|-.---- 1 1 200 1 Novi 14 Jan 
Harbison-Walker Refr___*|_...-- 6% 7% 150 6% Dec} 14 Jan 
Independent Brewing __ _50}_----- 2 2 25 2 Jan 5% Nov 
Koppers Gas & Coke pf 100) 65 50 65 130] 30 June} 69 Aug 
Lone Star Gas__.....__- * 7% 6% 7%| 7,389 3% June} 11 Sept 
Mesta Machine Co__--_- 5 8 7% 8 215 May| 19% Mar 
National Fireproofing. --__*|_.---- 4 4 20 5 Aug 6 Aug 
Pittsburgh Brewing --__50|------ 6% 6% 35 3% jJan| 12 Nov 

| Saar 50} 12 12 13 185 Feb| 21% Nov 
Pittsburgh Plate Glass_ -25 si dosed 13% 14 400| 12 June} 20% Sept 
Pitts Screw & Bolt Corp. _*|------ 1% 2 500) 1% Dee 5% Aug 
Plymouth Oil Co__-_-___ 5 8% 8% 9 209 2% June 9% Nov 
Shamrock Oil & Gas__--__ ee 1 1 500 1 Mar 2% Sept 
United Engine & Fdy____*|------ 11% 12 50} 11% Dec} 23% Sept 
Westinghouse Air Brake__*} 13%] 12% 13% 180 9% Jan| 17% Sept 
Westinghouse El & Mfg_50| 314%} 27% 31% 432) 16 Jan} 43% Sept 

Unlisted— 

Copperweld Steel__-._.__ 2 5% 5% 50 5 Mar; 10 Feb 
General Motors Corp- 10} ------ 12% 14% 410 7% July} 20 Aug 
Lone Star Gas 6% pref_ = 68 66 70 235} 42 July; 82 Sept 

644% preferred. -__.100/------ 80 80 115 0 May| 78 _ Sept 
Pennsylvania RR__-_-_-_- 0 ceewina 14 15% 493 6% June| 23% Sept 
Standard Oil (N J)_._-- | SEs? 30% 30% 75| 22% June| 37% Sept 
United States Steel. --.100]------ 26% 30% 363; 21% July| 52% Sept 
Western Pub Serv v t c___*}------ 5% 5% 580 2% June 9% Sept 





* No par value. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Share. 
75 Carson & Gebel Silk Co. (New Jersey), preferred--.-.---------------- $200 lot 
1,000 Ameticeen Aggregates Corporation... .....sccecsecctccccsccccce 10c, 
3,200 American Seating Co., voting trust certificates..-.....-.---------. 75¢. 
1,000 The Mission Ol] Co-...----------------------------------------- 2% 


Se ee ee COO.) GREE Bib oc ticcceccnccbccncovsccaséoscotanseseneon 
100 Of] Transfer Corp., Class Bq 2. nnnc cnn cwecescccceccnneccccesseccesne 5 
1 2-50 People's Light & Power Corp., class A..--.-.-...---------------- $2 lot 
500 The Alps Gold Mining Co., par $2.50; 200 Louisa Gold Mining Co., 
par $5; 2,500 North Star Petroleum Co., par $2: 29 American Mining Co., 
par $25; 17 North Cliff Mining Co., par $25; 600 Callaway Mining Co., 
par $25; 10 Typewritten Letters, Inc., ‘no par; 200 Chicago Terminal Transfer 
RR., common; 208 2-6 Island Oil & Transport Corp., common v. t. c., par 


$10; "33 5-20 Columbia Graphophone Mfg. Co., common, no par-.-.--.--.. $6 lot 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Share 


25 Waltham National Bank, Waltham, par $25..------------------------ 
30 Converse Rubber Shoe Co., pref., par $100; 20 Hahn Department Stores, 





Ine., GOMMOD....cnncccccccccesccccecccnccsseccesccesecesocacsoess $19 lot 
49 The Janewell Realty Co., par $100. .........-.---------------------- $15 lot 
10 Consolidated Rendering Co., par $100......-.------------------------ ll 

Bonds— Per Cent. 
$2,150 Robert Gair Co. 6s, April 1972..............---...---.-- 16%% flat 
Certificate of proof of claim No. 89855 on the Medford Trust Co., Medford 

Mass., Savings Department, for balance due of $621.39---------.------ "$50 

By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $3 per Share. 
10 City National Bank of Philadelphia, par $100-.--------------------.. 25 
9 Central-Penn National Bank, par $10........-.-.------------------.... 29 
30 Philadelphia National Bank, par $20-.-..-.-------------------------.-.. 65 
25 Chase National Bank, New York, par $20--.-.------------------------- 35% 
4 Real Metate Trust Co.. par $100... 2. ncn nccccccccccccceccccwcccccce 87 
55 Real Estate-Land Title & Trust Co., par $10.---------------------.. 8% 
127 Whitehall Cement Mfg. Co., common, par $50.-------------------.-. 40% 
10 West Philadelphia Passenger Bs Gas GEE Geer sewenncvccensetetnuals 50 
Bonds— Per Cent. 
$100 Chester Masonic Association Bldg. 5%, due June 1 1940--.......... $47 lot 
$1,000 Lehigh Valley RR. Co. 6% perpetual annuity------..-.-.-.-.-.-.. 97% 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Share. 
5 Zenda Gold MiIMGB. .... cccncn- enn n ne ee ence we new wewwwnncecccccsce 10e, 
10 The Como Mines... .. ccccccccnn nn ccccwecwcccceecceccccnscccccocce 20¢. 
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Per When Books Ciosed. 

Dividends are grouped in two separate tables. In_the Name of Company. Cent. |Payable. Days Inclustee. 
first we bring together all the dividends announced the Miscellaneous (Concluded). 
current week. Then we follow with a second table, in PF etna orm po Reg Xena am = we : ns nade Ap — 4 

ones Corp., 7% pref. (quar.)-- i olders o . a 
which we show the dividends previously announced, but Plume & Atwood Mfg. Co.__._.._-.-- 150c.|Jan. 2] Holders of rec. Dec. 28 
which have not yet been paid. Primary Trust Shares, gerles ne SORE 836960 Des. 81) =o pa ae 
" Reed (C. A. . Class A (quar.)_..-.-- 50c.|Feb. olders of rec. ; 
The dividends announced this week are: Salt Creek Prod. Assoe. quar)"; ae 250. Feb. i Holders of ion. San 16 
tt Paper Co., 7% ser A, pref. (quar.)-_ eb. 1 olders of rec. . 
Per | When Books Closed 6% series B, preferred (quar.) 1% |Feb. 1] Holders of rec. Jan, 17 
Name of Company. Cent. |Payabie. Days Inclusive. Shuron Optical Co., pref. (quar.)------ $1% |Jan. 3] Holders of rec. Dec. 31 
Railroads (Steam) pclae Amer Invest. Corp., pref. (quar.)| $134 |Feb. 15} Holders of rec. Jan. 18 
Delaware RR. Co. (s.-a.)------------- gi |zuty- 11 Holders of ree. Sune 18 | Senter Honk Cimeen ane tains jl athe lee. ul maaae tes done 
Louisville, Henderson & St. Louis (s-a).-| $4 |Feb. 15) Holders of ree. Feb. 1 Super Corporation of Amer. Trust Shares ; : 5 
he ma a Pe EEE $244|Feb. 15) Holders of rec. Feb. 1 Series C (s.-a.) 3 cu 
Norfolk & Western Ry., adj. _ ------ $1 Feb. 18| Holders of rec. Jan. 31 en eee eS 13 18¢ Ree AT Be oe ait ae i 
Northern RR. of N. H. (quar.)-.------- $1}4|Jan. 31) Holders of rec. Jan. 4 Series AA and BB (s.-8.)........... "Be kiate. SEE nc nucat had Ginciedan 
Pittsb. Bessemer & L. Erie, img (qu.)-- 75c.;Apr. 1) Holders of ree. Mar. 15 Surety Credit Co., Ine (s.-8.) a ee eee 10c. Jan. 1 ade ASEM CONE aa Oh el 
8 6% preferred (quar.)-.------------- $1% |June 1) Holders of rec. May 15 Peoterved @.-4.3......2..-c.+.2.c...) SORA WE uc csocd eee banaue 
kony Brook a) a ---------- $3 jJan. 5] Holders of rec. Dec. 31 Switt Internacional Corp. ea b= =- $) |Feb. 15| Holders of rec. Jan. 14 
aye pret.—Div. deferred. 
Sion Sere pet, anes.) oi Balt, City $1)4|/Feb. 1) Holders of rec. Jan. 14 | wisconsin Bankshares Corp., com.(s.-8.) 2c./Jan. 16| Holders of rec. Jan. 10 

Cumulative preferred (quar.).---.--.-- $1% |Jan. 16} Holders of rec. Dec. 31 © 
Columbia Gas & Elec., com. (quar.)-.--| j25c.|Feb. 15} Holders of rec. Jan. 10 Below we give the dividends announced in previous weeks 
ES preferred series A (quar.)...---.- 114 |Feb. 15| Holders of rec. Jan. 20 | #nd vate yet paid. This list does not include dividends A a 

5% preferred (quar.)--------------- 1% |Feb. 15} Holders of rec. Jan. 20 | nounced thi rec table. 

Conv. 5% cum. pref. (quar.)-.-.-.-- 1% |Feb. 15| Holders of rec. Jan. 20 this week, these being given in the Pp eding 
Commonwealth n Co. (quar.)_---- $1 |Feb. 1| Holders of rec. Jan. 14 Per | When Books Closed 
Edison Elec. Illum. Co. of Boston (qu.)_| 33 Feb. 1{| Holders of rec. Jan. 10 Name of Company. Cent. |Payabdle. Days Inclustoe. 

Gas Securities Co., com. (monthly) _---- g%ofi\Jan. 3) Holders of rec. Dec. 15 

Preferred (monthly)-...-.-...-.-.-. 50c.|Jan. 3] Holders of rec. Dec. 15 Railroads (Steam). 

Hartford Elec. Light. (quar.)....-.-.-- 68%c.|Feb. 1) Hoiders of rec. Jan. 14 | Alabama Great Southern, pref (s.-a.) --| $134 |Feb. 15) Holders of rec. Jan. 6 
Holyoke Water Power Co__-_-___.-_.- $3 Jan. 3) Holders of rec. Dec. 23 | Albany & Susquehanna, sey ee $2 Jan. 7| Holders of rec. Dec. 15 
Ihinois Northern Utilities, 6% pref.(qu.)| 134 |Feb. 1] Holders of rec. Jan. 14 | Atchison Topeka & Santa Fe, pref. (s.-a.)| $2144 |Feb. 1) Holders of rec. Dec. 30 

$7 preferred (quar.)_.-.-.-.._---_-_- 31% |Feb. 1) Holders of rec. Jan. 14 | Canada Southern (semi-annual) ------- $154 |Feb. 1] Holders of rec. Dec. 27 
Interstate Power Co., $6 & $7—Dividend|s omitt/ed. Clinchfield & Ohio, com. (qu.).| $1 Jan. 10} Holders of rec. Dec. 31 
Kansas City Gas Co. (quar.)_-..-.----- $2 j|Jan. 10] Holders of rec. Dec. 31 Guaranteed certifi quar.)....-. $14 |Jan. 10] Holders of rec. Dec. 31 

6% ist & 2d pref. (quar.)---.---.---- 1% |Jan. 10) Holders of rec. Dec. 31 | Cincinnati Inter-Term’| gtd. ist pf.(s.-a.)| $2 Feb. 1) Holders of rec. Jan. 26 
Kansas Utilities Co.,7% pref. (quar.)_-.| 1% |Jan. 3) Holders of rec. Dec. 31 Cleveland Cincin Chic & St. Louis (s.-a.)| $5 Jan. 31] Holders of rec. Jan. 21 
Lake Erie P. & L., pref. (quar.)....__-- $1% |Jan. 3] Holders of rec. Dec. 24 5% preferred (quar.).......----- ---| 1% |Jan. 31| Holders of rec. Jan. 21 
Lincoln Tel., Sec. (quar.).......---.-- 50c.|Jan. 10} Holders of rec. Dec. 31 RR .& Banking Co. (quar.)-.--| $234 |Jan. 15| Holders of rec. Dec. 31 

Preferred (a | RR Se EE ee $14%/Jan. 10) Holders of rec. Dec. 31 Hudson & Manhattan, pref. (s.-a.)..... $244 |Feb. 15] Holders of rec. Feb. 1¢ 
Lone Star Gas, 652% pref. (quar.)_- 1% |Feb. 1} Holders of rec. Jan. Kansas City Southern, pref. (quar.) ---- .|Jan. 16) Holders of rec. Dec. 31 
Louisiana P. & L., $6 pref. (quar.)._...-.| $1}4|Feb. 1] Holders of rec. Jan. 14 | Little a Navigation RR. & 

Maine Gas Co., com. (quar.)......---- 50c.\Jan. 16] Holders of rec. Jan. 5 et Oe COI oie cincedabe $1.10|Jan. 16} Holders of rec. Dec. 16 

_ Preferred (quar.) ---.-.-..----------- $1%|Jan. 16] Holders of rec. Jan. 5 | Mahoning Coal RR.. com. (quar.)-~..-.-- $6 |Feb. 1) Holders of rec. Jan. 16 
Nevada-Calltornis. Elec. Corp., pref.(qu)| $1%4 |Feb. 1] Holders of rec. Dec. 30a | Michigan Central (s.-a.)........------ $25 /|Jan. 31) Holders of rec. Jan. 21 
New York Utilities, pref. (quar.)_____-- $1%|Feb. 1] Holders of rec. Jan. 14 | Mill Creek & Mine Hill Nav. & RR.(s.-a)| $144 |Jan. 12) Holders of rec. Jan. 1 
Northern Indiana Public Service Co.— 10% guaranteed (s.-a.)..-....--.--- 1% |Jan. 15) Holders of rec. Dec. 31 

be ae 1% |Jan. 14| Holders of rec. Dec. 31 Mine Hill & Schuylkill B Haven (.-a.)----| $1% |Feb. 1| Holders of rec. Jan. 14 

6% preferred (quar.).........-.-...- 1% |Jan. 14| Holders of rec. Dec. 31 Northern Central Ry. (s.-a.)..-.-..-..-- ° - Dec. 31 

544% preferred (quar.)___--..-_---- 1% |Jan. 14| Holders of ree. Dec. 31 Philadelphia & Trenton (quar.).- x 
Orange & Lockland Elec. Co. (quar.)....| $2 |Feb. 1) Hoiders of rec. Jan. 25 Piedmont & Northern...... Side 
Peninsular Telep. Co., 7% pref._--.---- 1% |Feb. 15) Holders of rec. Feb. 4 II alinihci nse inl iti icine cement 
Peoples Tel. Corp. (Butler, Pa. ), (quar.)} $1%|Jan. 15) Holders of rec. Dec. 31 Pitts., Cinn., Chic. & St. L. (s.-a 
Philadelphia Suburban Wat. Co.. pf.(qu)}| 144 |Mar. 1) Holders of rec. Feb. 1la | Pittsburgh & Lake Erie (s.-a.) 1 27 
Porland Gas Light (Me.), (quar.) .-._-- $1%4|Dec. 31) Holders of rec. Dec. 29 Reading Co., common (quar.)......--- 25¢c.\Feb. 9) Hol of rec. Jan. 12 
Publie Service Co. of _ $7% pt. (qu.)| $1% |Jan. 16} Hoiders of rec. Dec. 31 Second (quar.)--..-...---- 50c. Jan. 12| Holders of rec. Dec. 22 

$6 preferred (quar.)-..--.._....-.-- $1% |Jan. 16| Holders of rec. Dec. 31 | Shamokin Valley & Pottsville (s.-a.)----| $1} |Feb. 1)| Holders of rec. Jan. 15 
Public Service Co. of ‘No. Ill., com. (qu.) 75¢c.|Feb. 1] Holders of rec. Jan. 14 United New Jersey RR. & Canal Co.(qu)| $234 |Jan. 10} Holders of rec. Dec. 20 

7% peotenves,. Gaur.) . «2-4. se 1% |¥eb. 1) Holders of rec. Jan. 14 Public Utilities. 

6% preferred (quar.)__-.----.------ 1% |feb. 1) Holders of rec. Jan. 14 Alabama Power Co. $5 pref. (quar.).---| $114 |Feb. 1) Holders of rec. Jan. 14 
Sou. Calif. Edison Co., Ltd., com. (qu.)_| 2 Feb. 15| Holders of rec. Jan. 20 | Amer. Cities Pow. & Lt. cl. A ‘quar. )---| 775c.|Feb. 1) Holders of rec. Jan. 5 
Springfield Rys. Cos., pref. (s-a)___--_- $2 |Jan. 3| Hoiders of rec. Dec. 20 | American District Telep. (quar.)_----- $1 j|Jan. 16} Holders of rec. Dec. 15 

(| ASAE Srp nengae Ra aa AS 75c.\Jan. 3] Hoiders of rec. Dec. 20 Amer. Dist. Teleg. (N. J.), i (qu.)..} $1 Jan. 15) Holders of rec. Dec. 15 
Union Traction Co. (Pa.)...-...-.---- 75¢e.|Jan. 7| Holders of rec. Jan. 4 Prebered (600 nda ckscudiind-coes $1% |Jan. 15} Holders of rec. Dec. 15 
West Penn Elect. Co., 7% cum. pf. (qr.) 1%|Feb. 15| Holders of rec. Jan. 20 American Gas & Elec., $6 pref. (quar.)_| $144 |Feb. 1) Holders of rec. Jan. 9 

6% cum. preferred ‘(quar.) gkcildiaae 1}4|Feb. 15] Holders of rec. Jan. 20 American Lt. & Traction Co., com. (qu.) 50c.|Feb. 1] Holders of rec. Jan. 13 

Bank & Trust Cos. PUTER (AUER) on nk ve cectdensaun 1% |Feb. 1) Holders of rec. Jan. 13 

Corn Exchange Bank Trust Co. (quar.).| $1 |Feb. 1) Holders of rec. Jan. 24 | American Tel & Tel. Co. (quar.)_----.- $234 |Jan. 16) Holders of rec, Dec. 206 
Fire Insurance. Amer. Water Work & Elec.. com. (qu.)-| 25c.|/Feb. 1) Holders of rec. Jan. 6 
Firemen’s Fund Ins. Co. (quar.)_------ 75¢.|Jan. 16| Holders of rec. Jan. 6 | Bell Telephone Co. of Can. (quar.).-..-|* 1% |Jan. 16) Holders of rec. Dec. 23 
Miscellaneous Bell Tel. of Pa., 645% cum. pref. (quar.)| 1% |Jan. 14) Holders of rec. Dec. 20 
Adams-Millis Corp., com. (quar.).----- Feb. 1) Holders of rec. Jan. 17 Bridgeport Hydraulic Co., com. (quar.)}| 40c.|Jan. 15| Holders of rec. Dec, 31 

Proferred (quaf.).......-..-....+.-. $1%\Feb. 1) Holders of rec. Jan. 17 British Col. Pow. Corp., Ltd. cl A (qu.).| ¢50c.|Jan. 16) Holders of rec. Dec. 31 
Affiliated Products (monthly)....--.- 1|3 1-3c.|/Feb. 1] Holders of rec. Jan. 18 British Columbia Tel. Co. (quar.)_...-- $1% |Feb. 2) Holders of rec. Jan. 15 
Amerada Corp., cap. stk. (quar.)_.---- 50¢c.|Jan. 31) Holders of rec. Jan. 14a | Broudway Newport Bridge, 5% pf.(qu.).| 134 |Feb. 1] Holders of rec. Jan. 31 
Asbestos Mfg., pref. (quar.).-.----..--. 35e.|/Feb. 1) Holders of rec. Jan. Brooklyn-Manhattan Transit Corp.— 

Beech Nut Packing Co., 7% pf. A (qu.)-| 134 |Jan. 15] ---------------------- Preferred series A (quar.)-_---------- 1% |Jan. 16} Holders of rec. Dec. 31 
Beneficial IndustrialLoanCorp.,com. (qr)| 374c.|Jan. 30) Holders of rec. Jan. 14 Buff. Niagara & nen — 

Preferred, ser. A, (quar.).._..-...-.|87%c.|Jan. 30} Holders of rec. Jan. 14 $5 lat preferred (quar.) _....------- 1% |Feb. 1] Holders of rec. Jan. 14 
Bon Ami Co., class A (quar.)_...___-- $1 j|Jan. 31} Holders of rec. Jan. 16 Calgary Power Co., ed. 6% pt. (au.)-| 1% |Feb. 1) Holders of rec. Jan. 14 

3 OS NS SE RRR ae: 50c.|Jan. 17} Holders of rec. Jan. 13 California Oregon Pow. Co., 7% pt. (qu.)|} 1% |Jan. 16) Holders of rec. Dec. 31 

og EE ea Repel 50c.|Jan. 17) Holders of rec. Jan. 13 6% preferred (quar.)--.------------ 1% |Jan. 16) Holders of rec. Dec. 31 
Boss Manufacturing Co., com. (quar.)..| 25c¢.|Feb. 15| Holders of rec. Jan. 31 | Can. Nor. Pow. Corp., sees com. (qu.).-| 20¢.|Jan. 25} Holders of rec. Dec. 31 

7% preferred (quar.)............... 1% |Feb. 15} Holders of rec. Jan. 31 7% cum. preferred (quar.) -.---..-.-- 1% |Jan. 16) Holders of rec. Dec. 31 
Brown Shoe Co., pref. (quar.)_---_---- 1%\Feb. 1| Holders of rec. Jan. 20 | Central Hudson Gas . Flee. (quar.)-..-| 20c./Feb. 1} Holders of rec. Dec. 31 
Canadian Bronze Co., Ltd., com. (quar.)|31c.|Feb. 1| Holders of rec. Jan. 20 | Central Kansas ——, 7% pret. (qu.).-| 1% |Jan. 15) Holders of rec. Dec. 31 

nt a aba $1%|Feb. 1) Holders of rec. Jan. 20 6% preferred (quar.).......-------- 1% |Jan. 15) Holders of rec. Dec. 31 
Canton Co. of Balt., Md. (s.-a.)---._.-- $4 Dee. 31] Holders of rec. Dec. 29 Central Illinois Pub. hg 6% pt. (qu.)} 1% |Jan. 16] Holders of rec. Dec. 20 
Century Ribbon Mills, pref. (quar.)....| $134 |Mar. 1] Holders of rec. Feb. 20 | Central Power Co.,6% pref. (quar.)-.-.| 134 |Jan. 15] Holders of rec. Dec. 31 
Century Shares Trust (s-a)........_-- 35c.|Feb. 1] Holders of rec. Jan. 5 7% preferred (quar.) Pabiadswtaamesine 1% |Jan. 15| Holders of rec. Dec. 31 
Es “Eee $1%|Jan. 16) Holders of rec. Jan. 10 Cincinnati Street Ry---...--..------- 25¢.|Feb. 1) Holders of rec. Jan. 14 
Colgate-Palmolive-Peet Co., com. (quar)}| 25c.|Jan. 21| Holders of rec. Jan. 14 | Chester & Philadelphia Ry-------.--.-- 87c.\|Jan. 15) Holders of rec. Jan. 9 
Consolidated Mining & Smelting. _____- "gg Same SRE Holders of rec. Dec. 31 Cleveland Elec. Ilium. Co.. pref. (qu.)..| $144 |Mar. 1] Holders of rec. Feb. 15 
Consolidaied Royalty Oil (quar.).--__-- .|Jan. 25} Holders of rec. Jan. 16 | Clinton Water Works, 7% pref. (quar.)-| 134 |Jan. 16) Holders of rec. Jna. 2 
Coon (W. B.) 7% pref. (quar.).----_-- 1 Feb. 1) Holders of rec. Jan. 17 Col. Ry., Pow. & Lt. Co.— 

Cumulative Trust Shares. _.....-.-.-- NN SOE ad caldeaine 6% % B preferred (quar.)....--.---- 1% |Feb. 1) Holders of rec. Jan. 14 
Deposited Insurance Shs. A.....-. -...| .0725¢e|Feb. 1] Holders of rec. Dec. 31 Commonw’h Tel. (Madison) 6% pt (qu.)} 1% |Jan. 15) Holders of rec. 31 
Duplan Silk Corp., com. (s-a)...------ 50c.|Feb. 15} Holders of rec. Feb. 1 Commonwealth Utilities, pret. C (qu.)--| 1% |Mar. 1) Holders of rec. Feb. 15 
Eastern Theatres, pref. (quar.)..-.-.-- 3}4|Jan. 31] Holders of rec. Dec. 31 Consol. Gas Co. of N. Y., com. (quar.)--| $1 Mar. 15} Holders of rec. Feb. 3 
Eureka Pipe Line Co. (quar.)....__---- $1 Feb. 1) Holders of rec. Jan. 16 $5 preferred (quar.) ..-.------------ $1 |Feb. 1) Holders of rec. Dec. 30 
Ewa Piantation Co..............-..- 60c.|Feb. 15| Holders of rec. Feb. 4 Consol. Traction Co. of N. J. (8.-8.)---| $2 Jan. 16} Holders of rec. Dec. 31 
Faultiess Rubber Co., com. (quar.)_---- 50c.|Apr. 1} Holders of rec. Mar. 15 Consumers Power Co., $5 pref. (quar.)--| 1 |Apr. 1} Holders of rec. Mar. 15 
a Knitting Mills Co., com. (quar.)|624c.|/Feb. 1] Holders of rec. Jan. 15 6% preferred (quar.)...------------ 1% |Apr. 1) Holders of rec. Mar. 15 

ELSES OMS ARE, Se PRG 2 #3 |Feb. 1} Holders of rec. Jan. 15 6.6 preferred (quar.) -.- -| 1.65)Apr. 1) Holders of rec. Mar. 15 
Felin o. ee a  wolisdo cuca Jan. 14) Holders of rec. Jan. 10 7% preferred (quar.)----- -| 1% |Apr. 1) Holders of rec. Mar. 15 

7% preferred (quar.).-------------- 1% |Jan. 14| Holders of rec. Jan. 10 6% preterred (monthly). ---- -| 50c.|Feb. 1) Holders of rec. Jan. 14 
Fidelity Fund, Inc., ci. A, com. (quar.)._| 50c.|/Feb. 1] Holders of rec. Jan. 16 6% preferred (monthly) --..-- -| 60c.|Mar. 1) Holders of rec. Feb. 15 

Cees 4 6608. QRUER... .. 5. aveensoe- 15¢c.|Feb. 1} Holders of rec. Jan. 16 6% preferred (monthly) --.---.-- -| 650c.|Apr. 1) Holders of rec. Mar. 15 
Food Machinery Corp., pref. (monthly).; 50c.|Jan. 15, Holders of rec. Jan. 10 6.6% preferred (monthly)---.---.---- 55c.|Feb. 1) Holders of rec. Jan. 14 

Preferred (monthly)_.-.-----.-...-- 50c.|Feb. 15) Holders of rec. Feb. 10 6.6% preferred (monthly)--.-------- 55c.|Mar. 1 Holders of rec. Feb. 15 

Preferred (monthly)-....-.--.----.-- 50c.|Mar. 15} Holders of rec. Mar. 10 6.6% preferred (monthly) ---.-------- 55c.|Apr. 1; Holders of rec. Mar. 15 
Fuller Brush Co., pref. (quar.).....---- $1% |Jan. 3) Holders of rec. Dec. 23 Dayton Power & Light, pref. (monthly)| 50c.|/Feb. 1] Holders of rec. Jan. 20 
Geist (C. H.) 6% pref. (quar.)_......-.-| 1% |Mar. 1) Holders of rec. Feb. 11 Detroit Edison Co., capital stock (quar.)} 134 |Jan. 16| Holders of rec. Dec. 20 
General Cigar, com. (quar.)..-.-..._-- $1 Feb. 1! Holders of rec. Jan. 16 Diamond State Tel. Co., 64% pf. (qu.)| 1% |Jan. 14| Holders of rec. Dec. 20 

Preferred (quar.)........---.....-.| $1%{|Mar. 1) Holders of rec. Feb. 20 Duquesne L. Co., 5% cum. ist pf. (qu.)-| 1% |Jan. 16) Holders of rec. Dec. 31 
General Foods Corp., com. (quar.).-..- 50c.|\Feb. 1| Holders of rec. Jan. 16a | El Paso Elec. Co.,7% sm A (quar.).--} 1% |Jan. 16} Holders of ree. Dec. 30 
Hawaiian Sugar Co. .....-...-......-. 20c.|Jan. 16) Holders of rec. Jan. 10 6% preterred (quar.).-.------------ 1}4 |Jan. 16) Holders of rec. Dee. 30 
Homestake Mining Co. (monthly)..-._.- 75¢c.\Jan. 25) Holders of ree. Jan. 20 | Electric Bond & Share Go. com. (quar.).| J1}4\Jan. 16) Holders of rec. Deo. 6& 
Insuranshares Corp. of Del., com. (ann.)} 15c.|Jan. 25) Holders of rec. Jan. 16 $6 preferred (quar.)..-------------- $1%|Feb. 1) Holders of rec. Jan. 6 
Interstate Dept. Stores, 7% pref. (qu.)-.| 1% |Feb. 1] Holders of rec. Jan. 16 $5 preferred (quar.) ---------------- $1%\Feb. 1) Holders of rec. Jan. 6 
Jantzen Knitting Mills, pref. (quar.)_..| $134 |Mar. 1| Holders of rec. Feb. 25 Havana Elec. & Util. Co. 6% pref...--| &75c.|Feb. 15) Holders of rec. Jan. 14 
Julian & Kokenge Co...........-.....- 5e.|Dee. 28} Holders of rec. Dec. 23 Illinois Commercial Telep., $6 pref. (qu.)| $144 |Jan. 14) Holders of rec. Dec. 31 
Kress (S. H.) & Co. common (quar.)....| 25c.|/Feb. 1| Holders of rec. Jan. 20 | Mllinois Pow. & Light Corp., 6% pt. (qu.)| $134 |Feb. 1) Holders of rec. Jan. 10 

Special preferred (quar.)_.......-.-- 15¢.|Feb. 1) Holders of rec. Jan. 20 Internat. Hydro-Eiec. —.. 

Lamont, Corliss (quar.)--.....---.-.-- $1% |Jan. 10) Holders of rec. Dec. 29 $3 % conv. preferred (quar.) --.------ 87 }4c.\Jan. 16| Hoiders of rec. Dec. 28 
Lazarus (F. & R.), preferred (quar.)....| $1% |Feb. 1| Holders of rec. Jan. 20 Internat. Util. Corp., $7 pref. (quar.)...| $1% |Feb. 1) Holders of rec. Jan. 166 
Lehigh & Wilkes-B Coal of N. TG ‘on: )--| $2 |Jan. 20) Holders of rec. Jan. 10 $344 preferred (quar.)--..---------- 87%sc.|Feb. 1) Holders of rec. Jan. 16a 
Link-Belt Co., common (quar.)-.-.-.-- 20c.|Mar. 1| Holders of rec. Feb. 15 $1% preferred (quar.)-------------- 43%c.\Jan. 16) Holders of rec. Dec. 3le 
Lueky Tiger Comb. Gold Mining Co... 3e.\Jan. 20| Holders of rec. Jan. 10 | Joplin Water Works, 6% pref. (quar.)..| 1 Jan. 16) Holders of rec. Jan. 2 

IRE EN EET ON EE 3c.|Apr. 20| Holders of rec. Apr. 10 | Kentucky Utilities, 6% pref. (quar.)_-.| $144 |Jan. 14) Holders of rec. Dec. 27 | 
McGolrick Bd. & Mtge. Corp., pf. (s.-a.)| $344 |Jan. 15| Holders of rec. Jan. 5 | Lexington Telep. Co.,6}4% pref. (quar.)} 1 Jan. 14) Holders of rec. Dec. 31 
Melville Shoe, common (quar.).-....-- 30c.|Feb. 1| Holders of rec. Jan. 16 Louisville Gas & Electric Co. (Ky )— 

First preferred (quar.)_...-.......-- $1% |Feb. 1) Holders of rec. Jan. 16 7% cum, preferred (quar.).....-----| 1% |Jan. 14) Holders of rec. Dec. 31 

Second preferred (quar.)._..-...-.-- 7\%c.|Feb. 1) Holders of rec. Jan. 16 6% cum. preferred (quar.)....------ 1% |Jan. 14| Holders of rec. pee. $1 
National Fruit Prod., 7% pref. (quar.)..| 87}4c.|Jan. 1) Holders of ree. Dec. 20 5% cum. preferred (quar.)..-------- 1% |Jan. 14| Holders of rec. . 31 
National Tea Co., pref. (quar.)_..----- 13%¢.|Feb. 1| Holders of rec. Jan. 16 | Massachusetts Utilities Assn.. pref. (qu.)|6234¢.|Jan. 16) Holders of rec. Dee. 4 
New England Investm’t Sec., pref. (s.-a.)| $2 Jan. 3] Holders of rec. Dec. 20 | Milwaukee El.Ry.&Lt. Co. 6% pi. (qu.)} 144 |Jan. 31) Holders of rec. Jan. 
Oahu Sugar Co., 144. -..<......-.--0- 5e.\Jan. 16| Holders of rec. Jan. 6 Milwaukee Gas Light Co.. 7% pf. (qu.)| 75c.;Mar. 1| Holders of rec. Feb. +4 
Penmans, Ltd., common (quar.).-.---- 75c.|Feb. 15| Holders of ree. Feb. 6 | Mohawk Hudson Pow. Co., Ist pf.(qu.)| $1% |Feb. 1| Holders of rec. Jan. 16 

Preferred: (quar.) =. ....-:---------- t1% |Feb. 1) Holders of rec. Jan. 21 | Monongahela Valley Water, pref. (qu.) | $134\Jan. 16: Holders of rec. Jan. 2 























































































120 Financial Chronicle Jan. 7 1933 
Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Concluded).. Miscellaneous (Continued). 
Montreal Light, Heat & Power Consol. Canadian Fairbanks Morse Co., pt.(qu.)| $144 |Jan. 14] Holders of rec. Dec. 31 

COMED, CRBEE) ncn cin caw nmacceoerea t 38¢.|Jan. 31| Holders of rec. Dec. 31 | Canadian Industries, Ltd., A&B (quar.)| 8734c.|Jan. 16] Holders of rec. Dec. 31 
Montreal Telegraph Co. (quar.)-- --| 780c./Jan. 16} Holders of rec. Dec. 31 16} Holders of rec. Dec. 31 
Montreal Tramways Co., (quar.)....-- $24 |Jan. 14) Holders of rec. Jan. 5 Holders of rec. Jan. 4 
Mountain States Power Co., pref. (qu.)-| 1 Jan. 20] Hoiders of rec. Dec. 31 Holders of rec. Jan. 14 
Mountain States Tel. & Tel. Co. (quar.)-| $2 |Jan. 16] Holders of rec. Dec. 31 | Central Manhattan Properties_........| $1.08)---.-.--] ---------------------- 
National Power & Light Co. $6 pf. (qu.)-| $134 |Feb. 1) Holders of rec. Jan. 14 Holders of rec. Jan. 15 
Natural Fuel Gas (quar.).------------ 25¢e.|Jan. 16) Holders of ree. Dec. 31 
New Bedford Gas & Edison Lt. Co. (qu.)} 75c.|/Jan. 15} Holders of rec. Dec. 22 Holders of rec. Jan. 4 
New Brunswick Tel. (quar.) ---------- sie Jan. 15| Holders of rec. Dee. 31 
New England Power Assoc., com. (quar.)| 50c.|/Jan. 10) Holders of rec. Dec. 31 Holders of rec. Nov. 18 
New York Tel. Co., 644% pref. (quar.) 1% |Jan. 16] Holders of rec. Dec. 20 Commere’! Disct. ‘Co. of Cal. pf. A (qu.)_ Jan. 10} Holders of rec. Jan. 1 
Newark (Ohio) Telep. Co., 6% pt. (qu.)} 1% |Jan. 10] Holders of ree. Dec. 31 Coniagas Mines, Ltd.......---------. 12% |Jan. 10} Holders of rec. Dec. 30 
Northern N. Y. Utilities, Inc., pf. (qu.)-| $1% |Feb. 1| Holders of rec. Jan. 14 | Consol. Chem. Indus., Inc., er cl.A(qu.)| 37%e.|Feb. 1] Holders of rec. Jan. 15 
Northern Ontario Power Co., Ltu.— Consolidated Laundries .(qu.)| $1% |Feb. 1) Holders of rec. Jan. 16 

os OE PEELS 50c.|Jan. 25| Holders of rec. Dec. 31 Conso mg me egw A "ice cart 5c.|Jan. 25} Holders of rec. Jan. 14 

6% cum. preferred (quar.)........-- 14% |Jan. 25) Holders of rec. Dec. 31 Corn Products Refining Co., com. (qu.).| 75c¢.|Jan. 20} Holders of rec. Jan. 4 
Northern States Power Co. (Del.)— Preterred Gauer.) . oo occ ccncacecee $1% |Jan. 16} Holders of rec. Jan. 4 

Class A common (quar.)..---------- 1% |Feb. 1) Holders of rec. Dec. 31 Courtaulds, Ltd.— 

7% preterred (quar.)....-.----.---- 1% |Jan. 20} Holders of rec. Dec. 31 Am. dep. rec. 5% pf. reg. (s.-a.)..-.|zw2%4 |Jan. 9] Holders of rec. Dec. 14 

6% preferred (quar.)..-.-----.--.-- 14% |Jan. 20] Holders of rec. Dec. 31 | Creamery Package 7- Co. ‘com. (qu.- 25c.|\Jan. 10| Holders of rec. Dec. 31 
Northwestern Bell Telep. Co.— Crescent Creamery, 7% pref., (quar.)...| 1% |Jan. 16) Holders of rec. Dec. 31 

644% cum. preferred.......-.-.-.-- 1% |Jan. 14] Holders of rec. Dec. 21 | Crowell Publishers, 7% pref. (s-a).----- Cg. Se er i ee 
Pacific Gas & Elec. Co., com. (quar.)-.-- 50¢c.|/Jan. 16} Holders of rec. Dec. = & Forster, com. (quar.)---...-.-- 15c.|Jan. 14) Holders of rec. Jan. 4 
Pacific Lighting Co., com. (quar.)...-- 75¢.|Feb. 15| Holders of rec. Jan. Preferred (quar.) ........-.---...-- Mar. 31| Holders of rec. Mar. 21 
Pacific Lighting Corp. $6 pref. (quar.)--| $134 |Jan. 16] Holders of rec. Tes. 3 Cudahy Packing Co., com. (quar.)_...|624c.|Jan. 15} Holders of rec. Jan. 5 
Pacific Tel. & Tel., pref. (quar.)...-.-- $144 |Jan. 16} Holders of rec. Dec 3 Curtiss Wright Exp., 6% pref. (quar.)-.| 134 |Jan. 15] Holders of rec. Dec. 31 
Peninsular . 7% pret. (quar.).| 134 |Feb. 15) Holders of rec. Feb. 5& DeHavilland Aircraft Co., Ltd. Am 
Pennsylvania Power Co.— dep. rec. for ord. reg. (annual)_....-_- 20234) ..--.-- Holders of rec. Dec. 27 

6.60% preferred (monthly) ---------- 55¢e.|Feb. 1) Holders of rec. Jan. 20 | Devonian Oil Co. (quar.)......._.-.-- 15c.|Jan. 20) Holders of ree. Dec. 31 

6.6% eee (monthly)----.------ 55¢.|Mar. 1) Holders of rec. Feb. 20 Ns iti hha lal ow desig uaieliatinn! 10c./Jan. 20} Holders of rec. Dec. 31 

$6 preferred (quar.)...------------- 1% |Mar. 1| Holders of rec. Feb. 20 | District of Columbia (Wash., D.C.) (qu.)} $2 |Jan. 15) Holders of rec. Dec. 31 
Peoples Gas Light & Coke Co. (quar.)--| $1)4|Jan. 17| Holders of rec. Jan. 3 ge Mines, Ltd., extra...........-- 25c.|Jan. 20| Holders of rec. Dec. 31 
Philadelphia Co. common (quar.)---.--- 35c.|Jan. 25) Holders of rec. Dec. 31 | Extra_._.---_...--..--.------.---- 10c./Jan. 20] Holders of ree. Dec. 31 
Philadelphia Elec. Co., pref. (quar.)..-| $144 |Feb. 1} Holders of rec. Jan. 10 FE amo ook _— Co., Ltd. (quar.)_...| #50c.|Feb. 15} Holders of rec. Jan. 31 
Phila. & Grays Ferries Pass. Ry. (s.-a.)- Jan. 7| Holders of rec. Dec. 31 | Quarterly.-__...........-.-.-.-.-- t50c.|May 15| Holders of rec. Apr. 29 
Power Corp. of eel Ltd.— Dominion Textlie Go., Ltd., pref. (qu.)--| ¢$1%|Jan. 16) Holders of rec. Dec. 31 

6% cum. pref. (quar.)......-------- #13 |Jan. 16] Holders of rec. Dec. 31 | Dravo Contracting Co., 6% pret. (qu.)-| 75c.j/Jan. 13} Holders of rec. Dec. 30 

6% non-cum. participating pref. (qu.)} 134 |Jan. 16] Holders of rec. Dec. 31 duPont de Nem.(E.1.) & 

Public Service Corp. of New Jersey— Debenture (quar.)--..-......-.----. $134 |Jan. 25) Holders of rec. Jan. 10 

6% preferred (monthly) _......------ 50c.|Jan. 31) Holders of rec. Jan. 3 | Elect. Household Utilities Corp__....-- $1 Jan. 25) Holders of rec. Dec. 30 
Rhine-Westphalia Elec. Pow. Corp.— Ely & Walker Dry Gds. Co. Ist pf. (s.-a.)| $314 |Jan. 16] Holders of rec. Jan. 5 

American shares--......-..-------- $1.07|Jan. 10) Holders of rec. Jan. 3 2nd preferred (s.-a.)..............-- $3 Jan. 16] Holders of rec. Jan. 5 
San Diego Consol. Gas & Elec. Co.— Faber, Coe & Gregg, ref. pag Jeawone $1%4|Feb. 1] Holders of rec. Jan. 20 

Preferred (quar.)..--..---.---.---- 1% |Jan. 14] Holders of rec. Dec. 31 | Farmers & Traders Ins. (Syracuse) — 

Sedalia Water Co. pref. (quar.)-------- $1% |Jan. 15) Holders of rec. Jan. 1 I i i $24 |Apr. 1) Holders of rec. Mar. 11 
Shawinigan Water & Power Co. com.(qu)| 413c.|/Feb. 15) Holders of rec. Jan. 21 Fibreboard Products, pref. (quar.)...-- $1% |Feb. 1) Holdres of rec. Jan. 16 
South Pitts. Water Co. 7% pf. (quar.).-| 1% \iJan. 16) Holders of rec. Jan. 2 Finance Co. of Amer., cl A & B co! com.(qu.)} 10c.|Jan. 16} Holders of rec. Jan. & 

6% preferred (quar.)-...-.-----.--- 1% Jan. 16) Holders of rec. Jan. 2 7% preterred (quar.)..........-.--- 43%c¢. Jan. 16} Holders of rec. Jan. 5 

5% preferred (s.-a.)--...----------- 1% |Feb. 20) Holders of rec. Feb. 10 Cl A preferred (quar.)_.......---.-- 8%c.,Jan. 16) Holders of rec. Jan. 5 
Southern California Edison, Co., Ltd.— Firestone Tire & Rubber, com. (quar.)--| 25c.|Jan. 20) Holders of rec. Jan. 5 

Original preferred a. SOPRA SS 2 |Jan. 15) Holders of rec. Dec. 20 6% preterred (quar.)----.---------- 1% |Mar. 1] Holders of rec. Feb. 15 

5 % series C pref. (quar.)_..._.-.--- 1% |Jan. 15) Holders of rec. Dec. 20 Fishman (N. H.) Co., Inc.— 

Southern California Gas'Co., "65; pf. (qu)|374c.|Jan. 14] Holders of rec. Dec. 31 Class A and B preferred (quar.)------ $1% |Jan. 15) Holders of rec. Dec. 31 

6% preferred A (quar.)...---..------ 37%4c.|Jan. 14] Holders of rec. Dec. 31 | Furness, Withy & Co., com. interim_...| zw2 |Jan. 7| Holders of rec. Dec. 13 
Southern Calif. Gas Corp. $6% pf.(qu.)-| $1% |Feb. 28] Holders of rec. Jan. 31 General Elec. Co., com. (quar.)......-- 10c.|/Jan. 25| Holders of rec. Dec. 16 
Southern Canada Power Co., Ltd.— SRE i bade baidiabewadow aman m1-6sh|Feb. 20} Holders of rec. Dec. 16 

Common pe ln ES a aap 4 25c.|Feb. 15] Holders of rec. Jan. 31 Special stock (quar.)...........-.-.- 15¢.|Jan. 25) Holders of rec. Dec. 16 

6% cum. preferred (quar.)--....---.- 1% |Jan. 16) Holders of rec. Dec. 20 General Mills, Inc., com. (quar.) -...-- 75¢e.|Feb. 1] Holders of rec. Jan. 14 
Southern Counties Gas a. <Galiz, — General Motors Corp., $5 pref. (quar.)_.| $1}4|Feb. 1] Holders of rec. Jan. 9 

6% preferred (quar.)_.......------- 1% |Jan. 16) Holders of rec. Dec. 31 | General Stockyards Corp., com. (quar.)| 75c.|/Feb. 1] Holders of rec. Jan. 16 
Southern New England Telep. Co. (qu.)} $2 Jan. 16} Holders of rec. Dec. 31 $6 conv. preferred (quar.) BE ES $1% |Feb. 1] Holders of rec. Jan. 16 
Stamford Gas & Elec. Co. (quar.)...-- $24 |Jan. 16) Holders of rec. Dec. 31 | Gillette Safety Razor Co., $5 pref. (qu.).| $144 |Feb. 1] Holders of rec. Jan. 3 
Standard Gas & Elec. Co. com. (quar.)-- 30c.|/Jan. 25} Holders of rec. Dec. 31 Gold Dust Corp., com. (quar.)_.....-- 30c.|Feb. 1] Holders of rec. Jan. 10 

$6 cum. preference (quar.)---------- $1% |Jan. 25) Holders of rec. Dec. 31 | Gotham Silk Hosiery ae Inc.— 

$7 cum. preference (quar.)----.---.- $1% |Jan. 25) Holders of rec. Dec. 31 7% preferred (quar.)..........--.-- 1% |Feb. 1} Holders of rec. Jan. 12 

Power & Light com. (quar.) --- 30c.|Mar. 1} Holders of rec. Feb. . Baking Co.. —< cl. A (quar.) 75¢c.{Apr. 1| Holders of rec. Mar. 20 

Preferred (quar.)....-----.-------- $1% |Feb. 1) Holders of rec. Jan. 0 2 a eae 75c.\July 1} Holders of rec. June 20 
Telautograph Corp. cap. stock aaa ).-| _ 25¢.j)Feb. 1) Holders of rec. Jan. 14 Gt BI Dn cancadnonacpeucnmna 75c.|Oct. 1] Holders of rec. Sept. 20 
United Companies of N. J. (quar.)-...-- $2 |Jan. 10} Dec. 20 to Jan. 10 Govt. Gold yg Pe Na Ltd.— 

United Gas & El. Co. os, Sipe (s.-a)} 2% |Jan. 15] Holders of rec. Dec. 31 Amer. dep. rec. reg. shares_._.....--- 2 ae Holders of rec. Dec. 30 
United Gas & El. Corp. (N Guarantee Co. of NA. NN RE $1% |Jan. 16) Holders of rec. Dec. 31 

5% preferred (semi-ann.).......-.-- 2% |Jan. 15} Holders of rec. Dec. 31 EE ERLE, Aiea te MAR $2% |Jan. 16) Holders of rec. Dec. 31 
United Ohio Utilities Co. 6% pref (qu.)} 1% |Feb. 1{ Holders of rec. Jan. 12 Hercules Powder Co., preferred (quar.).| $134 |Feb. 15) Holders of rec. Feb. 3 
West Penn Power, 7% pref. (quar.)-..-- 1% |Feb. 1) Holders of rec. Jan. 5 Hershey Chocolate Corp., com. (quar.)..| $1144 |Feb. 15] Holders of rec. Jan. 25 

6% OS Sita i eee EE 1% |Feb. 1] Holders of rec. Jan. 5 Preferred (GUG?.). 2... ccccocccceoce $1 |Feb. 15) Holders of rec. Jan. 25 
Western P. Serv. Corp., initial......---. 10c.j/Jan. 19] Holders of rec. Dec. 22 | Extra.....-....-.-.-------.-.---- $1 |Feb. 15) Holders of rec. Jan. 25 
Wichita Water, 7% pref. (quar.)--.---- 1% |Jan. 16] Holders of rec. Jan. 2 | Hibbard, Spencer, Bartlett & Co.— 

Wisconsin Gas & Elec., pref. (quar.)..--| $144 |Jan. 16] Holders of rec. Dec. 31 I aria pen cstbesanin een vicina 10c.j/Jan. 27} Holders of rec. Jan. 20 
Wisconsin Telephone Co., pref. (quar.).| $134 |Jan. 31] Holders of rec. Jan. 20 IS Eesha anrcindcnndcadneon 10c.j/Feb. 24) Holders of rec. Feb. 17 
| SRT A Sat EE SE 10c.|Mar. 31| Holders of rec. Mar. 24 
Banks and Trust Cos. Hobart Mfg. Co., com. (quar.).......-- 25c.|Mar. 1} Holders of rec. Feb. 18 
West New Brighton Bank (s.-a.)_..---- $3 Jan. 10} Holders of rec. Dec. 31 Holland Land (liquidating) ......-.-.--- Pea Holders of rec. Dec. 14 
Holly Development Co. (quar.)..-.---- 2\clJan. 15° Holders of rec. Dec. 21 
Fire Insurance Companies. pS Be Re a ee 25¢c.|/Jan. 15 Holders of rec. Jan. 5 
Boston Ins. Co. d(quar.) ...-..-------- $4 Apr. 1) Holders of rec. Mar. 20 Honolulu Plantation Co. (monthly)_...| 25c.j/Jan. 10° Holders of rec. Dec. 31 
Continental Ins. Co., cap. stock (s.-a.).| 60c./Jan. 10) Holders of rec. Dec. 30 NS $1 Jan. 10, Holders of rec. Dec. 22 
Fidelity-Phenix Fire Ins. (s.-a.)......-- 60c.|Jan. 10 Holders of rec. Dec. 30 Horn & Hardart Co. (N. Y.), com. (qu.) 50c.i/Feb. 1 Holders of rec. Jan. 12 
Insurance Co. of N. A. (s.-a.)-...------ $1 Jan. 16; Holders of ree. Dec. 31 Household Finance Corp.— 
A & B common (quar.)-..-.-.--.----.-- Jan. 15} Holders of rec. Dee. 31 
Miscellaneous. Participating preferred (quar.)--.---- Holders of rec. Dee. 31 
Abraham & Straus, Inc., pref. (quar.)-.| $134 |Feb. 1] Holders of rec. Jan. 14 Howe Sound Co. (quar.) Holders of rec. Dec. 31 
Air Reduction Co., cap. stock (quar.)... 75¢.|\Jan. 16) Holders of rec. Dec. 31 Industrial Cotton Mills, pref. (quar.)..}| 1% |Feb. 1] Holders of rec. Jan. 20 
Ajax Oil & Gas Co. (quar.).....------- 3c.|Jan. 16) Holders of rec. Dec. 31 | Ind. Cot. Mills, Inc.(8.C.) 7% pt. (qu.)-| 1% |Feb. 1) Holders of ree. Jan. 20 
Alaska Juneau Gold Mining (quar.)_..- 15c.|/Feb. 1] Holders of rec. Jan. 10 Interallied Iny., A (s.-a.).....-------- 35c.|Jan. 15} Holders of rec. Jan. 9 
Allied Chemical & Dye Corp., com. (qu.)| $134 |Feb. 1] Holders of rec. Jan. 11 International Business Mach. (quar.)..| $144 |Jan. 10) Holders of rec. Dec. 224 
American Can Co., com. (quar.) ienbinaaad $1 Feb. 15) Holders of rec. Jan. 25a | International Harvester, com. (quar.)-- -\Jan. 16] Holders of rec. Dec. 20 
American Factors, Ltd. (monthly) ------ 10c.jJan. 10] Holders of rec. Dec. 31 International Nickel — of 
American Home Products (monthly)...| 35c.)/Feb. 1) Holders of rec. Jan. 14a 7% preferred (quar.)_......-.------ 11%4|Feb. 1] Holders of rec. Jan. 3 
American Ice Co., pref. (quar.)....--- $1}4|Jan. 25) Holders of rec. Jan. 6 Internat. Printing {nk a pref. (qu.)} 134 |Feb. 1) Holders of rec. Jan. 14 
American News Co., com. (bi-monthly)} 25c./Jan. 16] Holders of rec. Jan. 6 International Shoe, preferred. (monthly)-| 50c./Feb. 1] Holders of rec. Jan. 15 
American Rolling Mill, 6% pf. (quar.).-| 134 |Jan. 15] Holders of rec. Dec. 31 Preferred (monthly) Th SL RE Le 50c.;Mar. 1) Holders of rec. Feb. 15 
Ship Building ( i 50c./Feb. 1] Holders of rec. Jan. 14 Preferred (monthly)_.......-.-.---- 50c.j;Apr. 1} Holders of rec. Mar. 15 
$1 |July 3) Holders of rec. June 24 Preferred (monthly) - -| 50c.;May 1] Holders of rec. Apr. 15 
$24\July 3) Holders of rec. June 24 Preferred (monthly)_..........----- 50c.|June 1} Holders of rec. May 15 
rp.— Internat. Tea Co. Stores Ltd.— 

Amer. dep. rec. ““B”’ bearer shares. ..w|31.77f.|Jan. 21) Holders of rec. Jan. 13 American dep. rets. ord. reg...----- zw1l2 jJan. 10} Holders of rec. Dec. 12 
ee Corp. cl. A, com; (quar.)} 25c./Jan. 16] Holders of rec. Jan. 5 Invest. Found., Ltd., pref. (quar.)..--]| 38c.|Jan. 16] Holders of rec. Dec. 31 
Anglo-Persian Oil Co., Ltd.— Convertible preferred. _.........-.-- h12c.j/Jan. 16} Holders of rec. Dec. 31 

Amer. dep. rec. ist pf. stk. reg. (s.-a.).| zw4 |Feb. 7] Holders of rec. Dec. 16 | Jewel Tea Co., Inc., common (quar.)---| 75¢.|Jan. 16] Holders of rec. Dec. 30 

Amer. dep. rec. 2d pref. stk. reg. (s.-a.)| zw4}4|Feb. 7| Holders of rec. Dec. 16 Kidder Participations, Inc.— 

Austin, Nichols &Co., Inc. ye ty 25c.|Feb. 1) Holders of rec. Jan. 13 eee OE SR ee 75c.|Jan. 16} Holders of rec. Dec. 20 
Automobile Banking’ (semi-ann. , Santas $1 Jan. 14] Holders of rec. Dec. 31 No. 2 preferred (quar. ; 3 EATS EE 50c.|Jan. 16] Holders of rec. Dec. 20 

Preferred (semi-ann.)_............- $4 Jan. 14} Holders of rec. Dec. 31 No. 3 peseree’ ES PRISE BS: 50c.|Jan. 16} Holders of rec. Dec. 20 
Automobile Finance, pref. (s.-a.)....-- 87 4c.|Jan. 15} Holders of rec. Dec. 31 & Baking 7% pref. (qu.) 1%iFeb. 1] Holders of rec. Jan. 20 
Avondale Mills (quar.)_.........--.-- $5 an. 11] Holders of rec. Dec. 31 | Lake View & Star Co.(London),interim.zjw12% |.-..---] -------:.-----------. 
Baldwin Co. 6% pref. (quar.)........-- $1% |Jan. 14) Holders of rec. Dec. 31 Lane Bryant, Inc., 7% pref. (quar.)....| 134 |Feb. 1] Holders ‘ot rec. Jan. 16 
Bayuk Cigars, Inc., Ist pref. (quar.)...-| $134 |Jan. 15] Holders of rec. Dec. 31 Langendort United Bakeries, Inc., A stk.| 25c.j/Jan. 15} Holders of rec. Dec. 31 
Beatty Bros., Ltd., "6% | oe 1% |Feb. 1) Holders of rec. Jan. 15 Lazarus (F. & R.) & Co. 644% pref....-. 1% |Feb. 1] Holders ef rec. Jan. 20 

Bloomingdale Bros., Inc., pref. (quar.)_.| $134 |Feb. 1] Holders of rec. Jan. 20 es Forbes Co., com. (qu.)-| 25c.|Jan. 16) Holders of rec. Dec. 3la 
Boots Pure Drug, Ltd_-.._.-.-_..-.-- Jan. 7| Holders af rec. Dec. 15 | Preferred (quar.)------..---------- 1% |Jan. 16} Holders of rec. Dec. 3la 
Brakpan Mines, Ltd., ord. bearer_.._-- 4sh./Feb. 17| Holders of rec. Dec. 31 Macy (R. HL) & CO. com. (quar.)..-.-- 50c.j/Feb. 15| Holders of rec. Jan. 20 
Brantford Cordage Co., Ltd. Ist pf. (qu.)}| ¢50c.|Jan. 15} Holders of rec. Dec. 20 | Magma Copper Co. (quar.)----------- 12%c.jJan. 16} Holders of rec. Dec. 30 
British-American Tobacco Co., Ltd.— Margay Oil p., com.(quar.)........ 25c.|Jan. 10} Holders of rec. Dec. 20 

Amer. dep. rets. ord. bearer’ (final)...| w 8 d|Jan. Holders of rec. Dec. 23 McCall ERs a Ee Feb. 1) Holders of rec. Jan. 16 

a w10d\Jan. 23) Holders of rec. Dec. 23 McColl Frontenac Oil Co., Ltd., qu.)|¢$134 |Jan. 14] Holders of recl Dec. 31 

Amer. dep. rets. ord. reg. (final) ....__ w 8d\Jan. 23} Holders of rec. Dec. 23 | Merch. erating Co. (N.Y), pt. (qu.)} 13% |Feb. 1) Holders of rec. Jan. 23 

Ctnethbucnsvassenion maa wl0d/|Jan. 23) Holders of rec. Dec. 23 Modine Mfg. Co., common (quar.)...--| 15c./Feb. 1) Holders of rec. Jan. 20 
Bucyrus-Monighan Co., class “B" stock] 60c./Jan. 20) Holders of rec. Jan. 10 Mohawk Investment (Boston) (quar.)--| 30c.jJan. 16) Holders of rec. Dec. 31 
Builders Exch. Bidg. Co. of Balt. (s.-a.).| 3 Jan. 7| Holders of rec. Dec. 24 | National Biscuit Co. commo -)---| 70c.jJan. 14 Holders of rec. Dec. 16a 

BEER 0 nw He coenesenvenevccccee so 3 Jan. 7| Holders of rec. Dec. 24 | National Fuel Gas Co., oe stk. (qu).-| 25¢.i/Jan. 16) Holders of rec. Dec. 31 

aye (A. pe) Cone pref. (Quar.)....... $1% |Feb. 1) Holders of rec. Jan. 14 | National Lead, pref. B (quar.)-..~.-.-- $13¢ |Feb. 1) Holders of rec. Jan. 20 
Sugar ok REE 40c.|Apr. 1| Holders of rec. Mar.15 | National Shares Corp. (Del), ), pt. A (qu.)| 43%4¢.|Jan. 10| Holders of rec. Dec. 31 
SE SUE aaa 35¢./|Apr. 1] Holders of rec. Mar. 15 RRS EE RIT SA a SR AG Ea 64c.|Jan. 10} Holders of rec. Dec. 31 
Calaveras Cement, pref. (quar.)_...... $1% |Jan. 15) Holders of rec. Dec. 31 Mow Bastand Geeta Bees... 06 pt. A (qu.)] $134 |Jan. 15) Holders of rec. Jan. 1 
Canada Bud Breweries, Ltd., com.(qu.)| ¢25c.|/Jan. 16] Holders of rec. Dec. 31 New Jersey Zinc Co..-......-....----- eb. 10} Holders of rec. Jan. 20 
Canada Dry Ginger Ale, Inc.......... 25c.|Jan. 16) Holders of rec. Jan. 3 | Newberry (J.J.), Realty, pref. A (qu.)..| $1.62)Feb. 1) Holders of rec. Jan. 16 
Canadian Car & Foundry, - (Quar.).| 440./Jan. 10 rec. Dec. 27 6% bee BN ena $14 |Feb. 1) Holders of rec. Jan. 16 
Canadian & po ane. waquen Seana Corp. of Md. cl. B(qu.)..] 10c.jJan. 1 of rec. Dee. 
Common (quar.)..........-.-..... #$1 |Feb. 1} Holders of rec. Jan. 16 | Northern Securities Co. (s-a)_.......-- $24 |Jan. 9| Holders of rec. Dec. 15 
Preferred (quar.)-...--....-.-.---. #$1%4|Feb. 11 Holders of Jan. 16 oe Ry. & Land Co. (monthly)------- 15¢.jJan. 15' Holders of rec. Jan. 12 
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Per | When Books Closea. 
Name of Company. Cent. | Payabie. Days Inclusive. 
Miscellaneous ( ° 
Onomea Sugar Co. (monthly) _.......-- 20c.|Jan. 20) Holders of rec. Jan. 10 
Otis Co. common (quar.)...-..- 25c.|Jan. 16 . Dec. 30 
RE EE OES $1% |Jan. 16) Holders of rec. Dec. 30 
Pacific Finance Corp., series A (quar.).| 20c |Feb. 1| Holders of rec. Jan. 1 
ran ardp yk CIE IE 164c |Feb. 1) Holders of rec. Jan. 1 
I a i ee ee 17%e |Feb. 1) Holders of rec. Jan. 1 
Pacific Finance Corp. of Calif. (Del.)— 
oe ce ek SS ae 20c.|Feb. 1) Holders of rec. Jan. 14 
Preferred C (quar.)...--..... ..-|16%c.|/Feb. 1) Holders of rec. Jan. 14 
Preferred D (quar.)..._..........-- 17%c.|Feb. 1| Holders of rec. Jan. 14 
Peansyivante Salt Mfg Co.,com.(qu.)..| 75c¢.|/Jan. 14| Holders of rec. Dec. 31 
Philadelphia Bourse, pref. (annual) OE TE $1% |Feb. 1) Holders of rec. Dec. 31 
Philadelphia Insulated Wire (s-a) -.---- 50c.|Feb. 1) Holders of rec. Jan. 16 
Philip Morris&Co.Ltd.,Inc.cap.stk. (qu.) 25c.|Jan. 16} Holders of rec. Jan. 4 
Plymouth Cordage (quar.).........--- $1 |Jan. 20) Holders of rec. Dec. 31 
Polygraphic Co. of Amer., Inc. (quar.)--| 50c.|Jan. 10} Holders of rec. Dec. 31 
Premier Shares Inc. (s.-a.)..---------- 15c.|Jan. 16| Holders of rec. Dec. 31 
Procter & Gamble, 8% pref. (quar.)..-.| 2 Jan. 14) Holders of rec. Dec. 23 
Prudential Investors, Inc., $6 pf. (qu.)--| $144 |Jan. 14] Holders of rec. Dec. 31 
Quaker Oats «+» Com. quar. eepalbtetsinas ag $1 Jan. 16| Holders of rec. Dec. 31 
Se GD. go coe metiwoncucoce $1% |Feb. Holders of rec. Feb. 1 
Railways Corp. (quar.)_..........-..- 2 Jan. 15| Holders of rec. Dec. 31 
Repubiic Stpg. & Enameling, com. (qu.) 25c.|Jan. 10} Holders of ree. Dec. 31 
Russell Motor Car Co.,Ltd., pref. (qu.).| 134 |Feb. 1) Holders of rec. Dec. 31 
St. Croix as = ane com. (quar aiid $1% |Jan. 16} Holders of rec. Jan. 7 
San Carlos Milling Co., Ltd. (monthiy) ~ 20c.|Jan. 15) Holders of rec. Jan. 7 
Seeman Bros., Inc., common (quar.)...| 624c/Feb. 1] Holders of rec. Jan. 16 
emg (F. G.) (quar.)...-..--..---- 12%%c.|Jan. 10) Holders of rec. Dec. 26 
Petroleum Fe SIS: 25c.|/Jan. 16} Holders of rec. Dec. 30 
Suatee ce J.) Co.. pref. (quar.)__._-- 1% |Apr. 1} Holders of rec. Mar. 18 
Southern Franklin Process 9 2 (qu.)}| 13% |Jan. 10} Holders of rec. Dec. 31 
Southland Royalty Co. (quar.)--...---- 5c.|/Jan. 15| Holders of rec. Jan. 3 
Spicer Mfg. Corp. pref. tensed di dis domains 75¢.|Jan. 15| Holders o¢ rec. Dec. 31 
Spring Mines, Ltd., ord. bearer_.._._- . 94./Feb. 17| Holders of rec. Dec. 31 
Stafford, pref. (initial liq ate ie Sa. 9 oer Ro eee 
Stand Thatcher Co. 7% pf. (qu.).| 1% |Jan. 15) Holders of rec. Jan. 15 
Standard Oil Co. of - (quar.)_.| $144 |Jan. 16) Holders of rec. Dec. 31 
State Street Investment m9 (qu.)- 50c.|Jan. 16) Holders of rec. Dec. 31 
Steel Co. of Can., ord. (quar.).-...-_- 143%c)Feb. 1] Holders of rec. Jan. 7 
Preferred (quar.)..-.......---.-..- 143%c|/Feb. 1) Holders 9f rec. Jan. 7 
Superheater Co. (quar.)_........_-_-- 12%cjJan. 16| Holders of rec. Jan. 5 
Teck-Hughes Gold Mines, Ltd. (quar.)_- 15¢./Feb. 1 of rec. Jan. 17 
Tuckett Tobacco Co., Ltd., pref. (qu.)_.| $1% |Jan. 14] Holders of rec. Dec. 31 
United Biscuit Co. of “amer., pref. (qu.)_| $134 |Feb. 1] Holders of rec. Jan. 17 
Oued Securities, Ltd., common (qu.)-- 50c.|Jan. 16} Holders of rec. Dec. 31 
8. Pipe & Fdy., com. (quar.)....... 50c.jJan. 20; Holders of rec. Dec. 314 
(quar.) AE Oe 30c.|Jan. 20} Holders of rec. Dec. 31a 
United States ea Ge, ae Oe) EI. cas wield  Gueecaichhaneciemane 
United States Smelting Refg. & Min. Co. 
CE SI vnwccwnwwaicneee cn 25c.\Jan. 14| Holders of rec. Dec. 30 
Sh ge hart. ok oe RSS 1% |Jan. 14) Holders of rec. Dec. 30 
United Verde Extension Mining Co__._- 10c.|/Feb. 1| Holders of rec. Jan. 4a 
Universal legen igh com (quar.)} 50c |Feb. 1) Holders of rec. Jan. 20 
Vulcan Detinning pref. (quar.)_........ 1% |Jan. 20} Holders of rec. Jan. 64 
Walgreen Co., com., initial (quar.) ...- Feb. 1] Holders of rec. Jan. 10 
West Springs, “Ltd., ord. ee ee 9d |Jan. 17| Holders of rec. Dec. 31 
Western Grocers, Ltd., pref. (quar.) --.| 31% |Jan. 15| Holders of rec. Dec. 20 
Westinghouse Air Brake Co. cap.stk.(qu) 25c.|Jan. 31) Holders of rec. Dec. 31 
Worthington Ball Co. class A (quar.)___ 50c.|\Jan. 14| Holders of rec. Dec. 31 
Wrigley (Wm.) Jr. Co. (monthly) - --- -- 25c.'\Feb. 1! Holders of rec. Jan. 20 





t The New York Stock Exchange has ruled 
on this date and not until further notice 


¢ The New York Curb Exchange Astosiation has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice 


@ Transfer books not closed for this dividend. 


ae See See ee ee ea 


¥ 


@ Correction. ¢ Payable in stock. 
JS Payable in common stock. g Payable in scrip. & On account of accumulated 
dividends. / Payable in stock. 


m A dividend, payable in common stock (now owned by General Electric Com- 
pany) of Radio Corporation of America, at the rate of one-sixth (1-6) of one share 
of common stock of Radio Corporation of America for each share held of common 
stock of General Electric Company was declared. 


p Govt. Gold Mining Areas Cons. Ltd. div. is based on Union of So. Africa cur- 


r Amer. 1 Pow. & Lt. class A div. is payable in cash or 1-32 sh. of cl. B stock. 
$ Payable in Canadian funds. 

STR & Catal Cintas Sante. 

0 

Leas deduction for expenses of depositary. 

2 Less tax. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dee. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 31 1932. 























*Surplus and| Net Demand Time 
Clearing House * Captal. Undtotded Depostts, Depostts, 
Members. Profits. Average. Average. 
3 $ $3 $ 

Bank of N. Y. & Tr. Co- 6,000,000 9,134,200 81,385,000 12,632,000 
Bank of Manhat.Co....| ©20,000,000) e36,816,500 245,776,000 38,527,000 
National City Bank _-- 124,000,000 82,028,100} a992,252,000) 193,545,000 
Chemical Bk. & Tr. Co. 21,000,000: 45,640,900 247,194,000 36,351,000 
Guaranty Trust Co_-- 90,000, 180,830,200) b870,380,000 67,302,000 
Manufacturers Tr. Co- 32,935,000 22,125,700 250,794,000 90,385,000 
Central Hanover Bk&Tr 21,000,000 70,119,500 469,845,000 63,138,000 
Corn Exch. Bk. Tr. Co-_- 15,000,000 22,740,800 172,411,000 22,028 ,000 
First Nationa! Bank --_- 10,000,000 85,527,300 353,832,000 30,875,000 
Tit Ce. 421-0-- 50,000,000 75, 148,000 313,107,000} 44,827,000 
Continental Bk. & Tr.Co 4,000,000 6,754,900 22,230,000 3,176,000 
Chase National Bank.-._| 148,000,000) 118,336,500\c1,206,842,000| 141,656,000 

Fifth Avenue Bank - ---- 500,000 3,608,900 39,829,000 2,916, 
Bankers Trust Co __--_. 25,000,000 77,007,600} 522,265,000 £3,939,000 
Titie Guar. & Trust Co_-_ 10,000,000 21,218,400 25,246,000 1,276,000 
Marine Midland Tr. Co. 10,000,000 7,075,800 43,338 ,000 5,433,000 
Lawyers Trust Co_____- 3,000,000 2,597,700 9,484,000 1,050,000 
New York Trust Co_-_-- 12,500,000; 22,093,500 210,246,000 23,809,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 8,583,900 46,161,000 3,507,000 
Harriman N.B. & Tr.Co. 2,000,000 848 400 22,613,000 5,197,000 
Public N. B. & Tr. Co.. 8,250,000 4,385,300) 35,615,000 28,144,000 
Totals....--.--..---! 620,185,000' 902,622,100! 6,180,845,000' 869,713,000 





* As per official reports: 
panies, Sept. 30 1932. 


National, Sept. - 1932; State, Sept. 30 1932; trust com- 


e As of Nov. 26 193 


Includes deposits in foreign branches as (ieee: 


195,000; (c) $60,726,000; 


(d) $24,099,000 


(a) $196,862,000: 


(b) $50, 
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The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Dec. 30: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 30 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 






































Loans, Other Cash,|Res. Dep.,| Dep. Other 
Dtsc. and | Gold, | Including |N. Y. and|Banks and Gross 
Investments. Bank Notes| Elsewhere.|Trust Cos.| Depostis. 
Manhattan— 8 $ $ 3 $ $ 
Grace National.| 18,474,100} 3,500 69,800} 1,692,600 910,200} 17,045,400 
Brooklyn— 
Peoples Nat’l..| 5,640,000} 5,000 111,000 348,000 46,000} 5,096,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Reserve Dep.| Dep. Other 
Dtscount & Cash. N.Y.and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostts. 
Manhattan— $ $ $ 3 $ 
Empire. -........-. 50,046,800} *2,302,400 mere 2,334,500} 56,114,100 
Federation. ........ 5,552,425 38,861 —_ 615} 1,010,213) 5,512,532 
Bis woinnciasod 16,860,500) *2,117,300 9,100 36,500} 15,629,300 
United States. ..... 68,163,330) 5,357,859) 21 On, BIB  Sweted 67,541,899 
Brooklyn. -.......-.- 92,835,000} 3,028,000) 26,024,000 350,000} 105,206,000 
Kings County -..-...-. 23,739,493) 1,808,478) 7,568,055) -.--.-- 26,407,040 

















* Includes amount with Federal Reserve as follows: 


Empire, $994,400; Fulton, 
$1,961,200 





———— 
oo 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Ended | Week Ended 
Jan.4 Previous Dec. 28 Dec. 21 
1933. Week. 1932. 1932. 
8 $ $ $ 
CONN ib ch cavnteass 79,900,000) Unchanged 79,900,000} 79,900,000 
Surplus and profits------ 67,605,000 +87,000| 67,518,000) 67,518,000 
Loans, dise’ts & invest’ts_| 802,919,000} —16,826,000| 819,745,000) 825,758, 
Individual deposits ~~. .-- 559,725,000} +13,858,000) 545,867,000} 552,391,000 
Due to banks-......---- 163,785,000} +11,977,000} 151,808,000} 157,767,000 
Time deposits--....--.-- 88,006, —5,162,000} 193,168,000} 192,633,000 
United States ts... 14,814,000} 1,619,000 16,433,000 18,605,000 
Exchanges for Cig. House 16,529,000} +8,541,000 ,988,000| 10,034,000 
Due from other banks_-_| 159,076,000) +17,057,000} 142,019,000) 145,465,000 
Res’ve in legal deposit’ies 74,219,000} +3,240,000 70,979,000 72,283,000 
Cate TO BREE. cnesnns>cc 9,768,000 — ,000 10,510,000} 9,478,000 
Res. in excess in F.R. Bk_ 4,576,000! +2,127,000 2,449,000 2,701,000 

















Philadelphia Banks.— Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from| Week Ended | Week Ended 
Dec. 31 Previous Dec. 24 Dec. 17 
1932. Week. 1932. 1932. 
g $ 

a i ata I 77,011,000} Unchanged 77,011,000; 77,011,000 
Surplus and profits____-- 200,378,000} Unchanged 200,378,000} 200,378,000 
Loans, discts. and invest_|1, af 331,000} —14,155,000) 1,161,486,000] 1,156,904,000 
Exch. for Clearing House 653,000} +3,077,000 ,566, 14,876,000 
Due from banks_.....-- 147°408,000 +8,773,000| 138,630,000) 152 srry ee 
Bank deposits_.......-- 196,718,000} 4,718,000} 201,436, 209,168,000 
Individual deposits _----.- 629,975,000} +3,116,000 pa fre ogy ees pd "986,000 
Time deposits........-.- 281,729,000} + 10,640,000} 271,089,000 0,632,000 
Total deposits_.......-.- 1,108,422,000| + 9,038,000) 1,099,384,000) 1,111,786,000 
Reserve with F. R. Bank~ 94,263,000 —469,000i 94,732, ‘000 99,797,000 








See ES TERRE VSS ES RMT ST 
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Weekly Return of the Federal Reserve Board. : ~~ 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 5, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year, 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 43, being the first item in our department of “‘Current Events and Discussions. 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 4 1933. 
































Jan. 4 1933.|Dec. 28 1932.|Dec. 21 1932.|Dec. 14 1932.|Dec. 7 1932.|Nov. 30 1932.|Nov. 23 1932.|Nov. 16 1932.)Jan. 6 1932. 
RESOURCES. $ $ $ $ $ $ Q $ 3 
Gold with Federal Reserve agents-..--- 2,344,625,000]2,335, 345,000] 2,297,515, 000] 2, 288,899,000] 2,281,059,000/2, 242,398,000] 2,230,351,000/2,241, 169,000) 2,084,541,000 
Gold redemption fund with U.S. Treas..| | 40,496,000] 40,831,000] 40,350,000} 38,931,000] 39,087,000} 40,048,000) 40,018,000} 42,106,000) 58,498,000 
Gold held exclusively agst. F. R. notes! 2,385, 121,000!2,376, 176,000|2,337,865,000]2,327,830,000]2,320, 146,000|2,282, 446,000) 2,270,369,000|2,283,275,000)2,133,039,000 
Gold settlement fund with F. R. Board__| 342.098.000| 346,342,000] 321,942,000] 370,791,000] 367,276,000] 339,926,000} 339,487,000} 321,867,000] 358,436,000 
Gold and gold certificates held by banks_| 446,137,000] 426,013,000] 451,814,000} 394,716,000] 390,641,000] 426,952,000] 443,296,000) 421,927,000} 494,077,000 
Total gold reserves_..........------ 3,173,356,000]3, 148,531,000]3, 111,621,000|3,093,337,000|3,078,063,000|3,049,324,000|3,053, 152,000|3,027,069,000/2,985,552,000 
Reserves other than gold_.......-.-.-- 179,928,000} 173,322,000] 169,370,000} 185,770,000} 185,054,000] 192,635,000} 188,871,000) 192,382,000) 173,635,000 
De CUBS vativcnccncccccwccsss 3,353,284,000/3,321,853,000]3,280,991,000/3,279, 107,000] 3,263, 117,000|3,241, 959,000} 3,242,023,000|3,219,451,000|3,159,187,000 
Non-reserve cash_..........-.------.- 82,554,000] 84,034,000} 70,234,000} 74,449,000] 73,324,000} 77,071,000} 74,001,000} 75,817,000; 71,670,000 
discounted: 
Secured by U. 8. Govt. obligations..__| 71,219,000) 77,760.000| 77,378,000} 87,953,000] 95,513,000} 103,253,000] 105,304,000] 101,293,000} 451,987,000 
Other bills discounted. ..........-.-- 179,883,000] 189,622,000} 192,937,000] 196,520,000] 203,105,000} 205,720,000} 202,216,000} 205,879,000) 365,979,000 
Total bills discounted. -_......-...-- 251,102,000] 267,382,000] 270,315,000] 284,473,000] 298,618,000} 308,973,000] 307,520,000] 307,172,000) 817,966,000 
ae — in open market. .....-...-- 32,617,000] 33,307,000] 33,221,000} 33,769,000] 33,717,000} 34,880,000} 34,646,000] 34,524,000) 275,306,000 
e vernment securities: 
EEN PLT ea ere 420,901,000] 420,740,000] 420,703,000} 420,669,000] 420,637,000} 420,714,000} 420,713,000] 420,693,000} 330,199,000 
Treasury 1 ae 296,414,000} 296,419,000] 286,908,000! 357,448,000] 379,175,000] 377,687,000] 368,677,000] 368,384,000) 30,549,000 
OG REE GEE ncccadewl stcaxenentl @arecnneoe. senanausendh geatdnemnel saheneeand placstitandl scocehnotel senninen sannetednn 
Certificates and bills_.......-.-..--- 1,133,595,000]1, 133,578,000] 1, 143,088,000] 1,072,609,000] 1,050,865,000) 1,052,365,000] 1,061,359,000|1,061,657,000) 405,197,000 
Total U. 8. Government securities-_| 1,850,910,000{1,850,737,000/ 1,850,699,000] 1,850,726,000] 1,850,677 ,000] 1,850, 766,000] 1,850, 749,000|1,850,734,000} 765,945,000 
Other securities... .. 20. cncceccecece- 5,218,000 5,649,000 5,571,000) 5,378,000 5,337,000 5,411,000 5,350,000 5,569,000} 29,094,000 
I a ic cittedldanal daianctanadl chawedusweal: a cael atmieanoedh eae. SS GE ee Ge Rupr sae 
Total bills and securities. ........--- 2,139,847,000]2, 157,075,000} 2, 159,806,000|2, 174,346,000/ 2,188 ,349,000| 2,200,030, 000) 2, 198,265,000!2, 197,999,000) 1,888,311,000 
Gold held abroad_............-.-.--.- 61,123,000] 72,638,000; 95,550,000} __......--}  ..._._- je BOLE PETER EI RES RGIS A ERIN 
Due from foreign banks_......----.--- 2,977,000 2,976,000 2,868,000 2,781,000 2,854,000 2,861,000 2,781,000 2,749,000 8,662,000 
Federal Reserve notes of other banks-_-.- 17,735,000 14,775,000 13,556,000 13,455,000 14,436,000 12,256,000 14,110,000 14,310,000 21,720,000 
Uncollected items. .............--..-- 458,654,000! 356.736,000} 358,810,000] 407,925,000] 323,983,000] 353,468,000} 333,500,000} 439,203,000] 475,253,000 
AN SN isc a cc ctiinwsnccsscks 53,844,000] 58,212,000} 58,212,000] 58,211,000} 58,211,000} 58,169,000] 58,169,000} 58,169,000} 57,770,000 
All other resources__.....--.....---.-- 39,606,000] © 36,831,000} 35,802,000] 42,889,000] 40,351,000} 39,880,000] 39,259,000} 38,157, 33,752,000 
Total aeerr ar” paris 6,209,629,000]6, 105, 130,000|6,075,829,000/6,053, 163,000] 5,964,625,000]5,985,694,000/5,962, 108,000/6,045,855,000/5,716,331,000 
v. R. motes in actual circulation......-- 2,737,656 ,000/2,735,458,000!2,756,363,000/2,713,935,000| 2,723,666 ,000|2,692,286,000|2,694,428,000/2,699,747,000/2,651,026,000 





2,514,451,000/2,481,674,000 2,446,056,000/2,424,532,000)2,395,484,000 wee 2,400,351,000 wey ore 2,036,072,000 
23 036, 

































































23,848,000|  42,172,000| 36,249,000 .700,000; 30,837,000} 23,535, 25,942,000 36,000} 29,893,000 

18,853,000} 19,053,000} 19,221,000} 10,293,000] 14,010,000} 25,947,000} 29,869,000} 10,922,000) 64,645,000 

30,224,000} 20,339,000 19,872,000} 26,349,000 26,485,000) 24,150,000 22,739,000} 22,445,000, 38,809,000 

2,587,376,000|2,563,238,000 2,521,398,000/2,484,874,000 2,466,816,000|2,484,226,000 2,478,901,000|2,459, 125,000/2,169,419,000 

438,053,000] 348,639,000, 341,884,000] 396,415,000; 318,614,000] 354,109,000} 333,630,000} 431,775,000) 451,516,000 

-| 151,332,000} 151,314,000} 151,334,000] 151,415,000] 151,522,000} 151,591,000) 151,969,000} 151,993,000) 160,605,000 

eae 278,599,000] 259,421,000| 259,421,000] 259,421,000} 259,421,000} 259,421,000} 259,421,000) 259,421,000; 259,421,000 

All other liabilities 16,613,000} 47,060,000] 45,429,000] 47,103,000} 44,586,000} 44,061,000} 43,759,000} 43,794,000} 24,344,000 

UE DIN nn coatousibnamscesa 6,209,629 ,000]6, 105, 130,000|6,075,829.000/6,053, 163,000|5,964,625,000/5, 985,694,000] 5,962, 108,000/6,045,855,000|5,716,331,000 
Ratio of gold reserve to deposits and 

F. R. note labilities combined_------ 59,5% 59.4% 58.9% 59.5% 59.3% 58.9% 59.0% 58.6% 61.9% 
Ratio of total reserves to deposits and 

F. R. note labilities combined_ ----.-- 63.0% 62.7% 62.2% 63.1% 62.9% 62.6% 62.7% 62.4% 65.5% 
Contingent liability on bills purchased 

for foreign vorrespondents.-.......-- 40,157,000} 36,338,000} 36,171,000} 35,911,000] 36,117,000] 32,329,000} 33,458,000] 34,954,000) 269,544,000 

Maturity Distribution of Bilis and $ $ 3 $ page $ $ F $ 
Short-Term Securtites— 

1-15 days bills discounted_.-.......-- 175,810,000} 187,581,000} 189,212,000} 198,229,000] 214,371,000] 224,502,000} 223,026,000] 222,695,000} 638,235,000 
16-30 days bilis discounted_.........-- 18,722,000} 20,288,000} 20,297,000} 22,969,000} 22,697,000} 22,795,000] 23,870,000} 22,430,000] 44,483,000 
81-60 days bills discounted__....-...-- 28,164,000} 29,013,000] 30,095,000} 32,119,000} 30,209,000} 30,572,000} 30,746,000} 32,571,000} 64,994,000 
61-90 days bills discounted__........-- 17,794,000} 19,503,000} 19,446,000} 19,724,000} 20,403,000} 20,088,000} 19,429,000 9,238,000] 50,218,000 
Over 90 days bills discounted---......- 10,612,000} 10,997,000} 11,265,000} 11,432,000} 10,938,000} 11,016,000} 10,449,000} 10,238,000} 20,286,000 

Total bills discounted............_-- 251,102,000} 267,382,000} 270,315,000} 284,473,000} 298,618,000} 308,973,000} 307,520,000] 307,172,000] 818,226,000 

1-15 days bills bought in open market-- 5,111,000 6,452,000) 8,061,000 4,074,000 2,738,000} 11,276,000 9.047.000 6,186,000] 137,297,000 
16-30 days bills bought in open market-- 5,857,000 5,742,000 4,855,000 2,766,000 4,559,000 7,850,000 283,000} 11,388,000} 70,416,000 
31-60 days bills bought in open market.-} 10,242,000} 10,385,000} 11,003,000 1,923,000 2,258,000 7,319,000 8,300,000 9,179,000} 47,482,000 
61-90 days bills bought in open market_-| 11,407,000} 10,728,000 9,302,000} 25,006,000] 24,162,000 8,435,000 8,016,000 7,771,000} 19,161,000 
I ie Ce ee fe et ee eaceummeel. Guaiibbesiel  sbbdaeeeee J 

Total bills bought in open market..--| 32,617,000} 33,307,000] 33,221,000] 33,769,000} 33,717,000] 34,880,000} 34,646,000} 34,524,000] 275,306,000 

1-15 days U. 8. certificates and bills.--| 108,583,000} 58,355.000] 56,250,000} 63,000,000) -.-.....--] -------_-- 69,000,000} 120,249,000 6,500,000 
16-30 days U. 8. certificates and bills_.-| 83,325,000] 119,758,000} 108,564,000} 58,356,000} 68,000,000} 70,500,000} -_.......-] ---------- 23,450,000 
31-60 days U. 8. certificates and bills...| 192,750,000} 151,525,000] 171,125,000} 177,733,000] 162,839,000] 149,064,000] 177,5@4,000] 124,600,000] 99,154,000 
61-90 days U. 8. certificates and bills..-| 213,031,000] 224,284,000] 274,731,000] 143,550,000} 160,550,000] 164,325,000} 127,375.000| 150,739,000] 68,345,000 
Over 90 days certificates and bilis_...__ 535,906,000} 579,656,000} 532,418,000] 629,970,000] 659,476,000] 668,476,000} 687,420.000} 666,069,000) 207,748,000 

Total U. 8. certificates and bills--..-- 1,133,595,000} 1, 133,578,000] 1, 143,088,000) 1,072,609,000) 1,050,865,000}1,052,365,000/1,061.359 000/1,061,657,000} 405,197,000 

1-15 days municipal warrants_-_.....-- 4,818,000 5,340,000 4,735,000 3,951,000 4,156,000 5,088,000 5,058,000 4,293,000 2,082,000 
16-30 days municipal warrants... .....- 387,000 296,000 823,000 1,139,000 622,000 10,000 10,000 1,000,000 75,000 
81-60 days municipal warrants_.......- NY” ireipaiaparee se: eae ait 288,000 559,000 313,000 282,000 133.000 69,000 
61-90 days municipal warrants.........| _..._.____ 13,000 SEE: “in caiiiaine: taantek cen: oadbethiioal  agibadbwet 143,000 132,000 
wal ame saiadanil - itkedsebamanae 1,000 

Total municipal warrants-__-......--- 5,218,000 5,649,000 5,571,000 5,378,000 5,337,000 5,411,000 5,350,000 5,569,000 2,359,000 

Pederal Reserve Notes— 

Issued to F. R. Bank by F. R. Agent- --|2,980,366,000|2.999,717,000|3,005,204,000!2, 960,303,000) 2,946, 756,000/2,913,683,000|2,919,768,000/2,925,250,000/2,950,938,000 
Held by Federal Reserve Bank.......-- 242,710,000] 264,259,000] 248,841,000} 246,368,000) 223,090,000} 221,397,000} 225,340,000} 225,503,000) 299,912,006 
In actual circulation. _.............- 2,737,656,000) 2,735,458, 000] 2,756,363,000/2,713,935,000) 2,723,666,000/2,692, 286,000) 2,694,428 ,000/2,699,747,000)|2,651,026,000 

Collateral Held by Agent as Securtty 

Sor Notes Issued to Bank— 
By gold and gold certificates. -.......-- 1,089, 365,000] 1, 105, 285,000) 1,076,255,000} 1, 125,479,000} 1, 138,889,000] 1,085,353,000] 1.075,806,000)1,073,224,000] 867,611,000 
- Gold ftund—Federal Reserve Board... -- 1, 255,260,000] 1, 230,060,000) 1,221,269,000) 1, 163,420,000! 1,142, 170,000/1, 157,045,000) 1, 154,545.000} 1, 167,945,000] 1,206,930,000 
ey nD ee nmaia 235,401,000] 252,304,000} 254,606,000] 268,735,000} 282,876,000} 293,944,000} 291.742.0000} 290,799.00011,025,018,000 
U. 8. Government securities... .....-- 426,100,000] 428,500,000} 471,600,000] 426,300,000] 408,600,000] 414,400,000) 429,.900.000) 423,300,000 _......._. 
WORD akwicocvnehaccubpaansteaune 3,006, 126,000 3,016, 149, 000!3,023.721,000'2,983,934,000/ 2.972. 535.00012,950,742,000' 2,951.993,00012,955, 268,000 3,099,559,000 











WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 4 1933 






























































Two Ciphers (00) omitted. 
Federal Reserve Bank of— Total. Boston. |New York.| Phila. |Cleveland.| Richmond) Atlanta.| Chicago. |St. Louis.|Minneap.| Kan.City.| Dallas. |San Fran. 
RESOURCES. $ $ $ $ $ . $ $ $ $ $ $ $ 

Gold with Fed. Res. Agents_--.|2,344,625,0]196,027,0] 588,080,0]152,500,0|192,970,0] 72,950,0] 60,000,0] 704,870,0] 73,805,0] 44,040,0] 61,480,0| 21,640,0]176,263,0 
Goldredem.fund with U.S.Treas.| 40,496,0] 2,123.0]  6,155,0] 5,497.0] 5,834.0] 1,857.0] 2,878.0]  3.392,0] 1,513.0] 2,214.0] 2°101,0] 1/356,0] 5,576.0 
Gold held excl. agst.F .R. notes 2,385,121,0]198,150,0] 594,235,0]157,997,0]198,804,0| 74,807,0| 62,878,0] 708,262,0| 75,318,0] 46,254,0| 63,581,0| 22,996,0]181,839,0 
Gold settlem't fund with F.R.Bd| '342,098,0] 19,796,0| _64,770,0| 21,105.0| 32,230,0] 11,269:0| 8,263,0] 106.770.0] 17,222:0| 10.139.0| 12,693'0| 7.992'0| 29°849'0 
Gold & gold ctts. held by banks_| 446,137,0| 14,454,0] 320,514,0] 7,616.0] 18.814,0] 3,287.0] 9,060.0] 28,009,0] 2.685,0| 2,360.0] 9.5620} 4/236'0] 25°540,0 
Total gold reserves_______.__ |8,173,356,0|232,400,0| 979,519,0|186,718,0)249,848,0| 89,363,0] 80,201,0| 843,041,0| 95,225,0] 58,753,0| 85,836,0| 35,224,0|237,228,0 
Reserves other than gold______. 179,928,0] 16,797,0| 53,314,0] 19,624,0| 11,341,0] 8,840,0] 5,110:0] 26,795,0| 9.636,0] 4,547.0] 6.61350] 8,167.0] 9.144'0 
Total reserves___..._.._.__- 3,353,284,0]249, 197,0]1,032,833,0|206,342,0|261,189,0| 98,203,0] 85,311,0| 869,836,0]104,861,0| 63,300,0| 92,449,0] 43,391,0]246,372,0 
$on-reserve cash i aad 82,554,0} 5,090,0}  21,230,0] 4,262.0] 6,012.0} 3,839.0] 4,828.0] 18,165,0} 3,654.0] 2,011.0] 310420] 3/481/0| 6,940.0 
Sec. by U.S. Govt. obligations) 71,219,0| 3,208,0| 29,563,0| 11,777,0] 8,105.0] 2,248.0] 1,739, 3,848,0] 4,774,0]  350,0] 443.0! 482.0] 4,682,0 
Other bills discounted. ..____ 179,883,0] 8,788,0} 29,111,0] 35,603,0] 13,936,0| 13,887,0] 14,542,0] 12,167,0) 2,874.0] 9,190.0] 10,752.0| 4,349.0] 24.684,0 
Total bills discounted _____. 251,102,0| 11,996,0| 58,674,0] 47,380,0| 22,041,0| 16,135,0 16,281.0} 16,015,0| 7,648,0] 9,540.0] 11,195,0] 4,831,0] 29,366,0 
Bills bought in open market___-| 32,617,0' 2'249'0' 9.780,0' 3'054.0' 2.:979'0| 1'859'0! 3,300.0! 3,964.0 73,0’ 612,0' ‘855, 826.0! 2'166:0 











Volume 136 Financial Chronicle 123 

















Two Ciphers (00) omitted. Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chicago. |St. Louis.|Minneap.|Kan.City.| Dallas. |San Fran. 
RESOURCES (Concluded) — $ $ 3 $ s $ $ $ S $ $ $ $ 
U. S. Government securities: 
re OE EEE ENTE 420,901,0} 20,334,0] 187,267,0} 31,171,0] 36,492,0} 9,648,0} 9,686,0} 40,775,0| 13,940,0| 17,230,0] 11,774,0] 17,314,0, 25,270,0 
Treasury notes._______...-- 296,414,0| 16,527,0| 118,674,0| 23,404,0] 30,700,0} 8,116,0| 8,017,0} 34,301,0} 11,306,0} 8,116,0} 9,846,0] 6,150,0) 21,257,0 
Certificates and bills.......- 1,133,595,0] 59,807,0} 427,413,0] 84,694,0)111,090,0| 29,368,0] 29,012,0] 187,134,0} 40,910,0} 29,361,0] 35,632,0] 22,257,0) 76,917,0 
Total U.S. Govt. securities_|1,850,910,0} 96,668,0] 733,354,0]139,269,0|178,282,0| 47,132,0] 46,715,0| 262,210,0| 66,156,0| 54,707,0| 57,252,0} 45,721,0)123,444,0 
Other securities._._......__._- S SIG ok. SGOT Mi: BORE. ccd  ckcccdn Macias dcamiddek” aes 413 Ol. cacanel 2 eke acces 
Total bills and securities. _._- 2,139,847,0)110,913,0] 805,615,0}190,703,0|203,302,0| 65,126,0) 66,296,0] 282,189,0] 74,777,0} 65,270,0| 69,302,0] 51,378,0;154,976,0 
Gold held abroad_.._._..._..- CLISC SE oes GLASS OE cecal | ccidewel” cotieel. cudkadd > Séczec ce ngs ek ee ee ee ees 
Due from foreign banks___._.-- 2,977,0 237,0 1,066,0 322,0 301,0 119,0 110,0 419,0 17,0 11,0 86,0 83,0 206,0 
Fed. Res. notes of other banks_._| _17,735,0 378,0 6,944,0 362,0} 1,226,0} 1,452.0 894,0 2,393,0} 1,401,0 627,0 851,0 300,0 997,0 
Uncollected items._........_-- 458,654,0] 52,400,0] 140,075,0) 39,518,0] 41,576,0] 35,841,0} 13,631,0] 50,925,0| 18,655,0| 9,128,0] 22,320,0) 16,032,0] 18,553,0 
Bank premises___________....- 53,844,0] 3,280,0] 12,818,0] 2,989,0] 6,929,0| 3,237,0] 2,422.0 7,595,0| 3,285,0| 1,745,0] 3,559,0] 1,741,0) 4,244, 
All other resources____...._..- 39,606,0 930,0} 20,506,0} 1,107,0] 1,881,0} 3,035,0] 4,133, 1,454,0} 1,077,0} 1,785,0 870,0} 1,215,0} 1,613,0 
Total Fesourees, -— = Se ee 6,209,629 ,0)422,425,0]2,102,215,0|445,605,0|522,416,0|210,852,0] 177,535,0} 1,232,976,0|207,727,0| 143,877,0|192,479,0] 117,621,0}433,901,0 


| Sed in actual circulation-|2,737,656,0|196,082,0] 584,006 ,0)234,785,0)285,170,0|101,092,0| 97,800,0| 693,853,0]104,397,0} 81,921,0} 91,046,0] 38,894,0/228,610,0 
Member bank reserve account 2,514,451,0]139,036,0)1,227,414,0)124,231,0}142,564,0| 52,525,0] 45,730,0} 421,734,0) 64,553,0| 40,061,0| 65,239,0) 46,576,0|144,788,0 








COE... be cewicienced 23,848,0} 2,094,0 2,730,0) 1,053,0} 3,211,0) 1,562,0) 1,186,0 ,939,0} 1,617,0) 1,298,0 850,0 710,0) 2,598,0 
OE I oe scien 18,853,0} 1,444,0 6,046,0} 1,957,0) 1,919,0 0 3,0 2,547,0 665,0 0 551,0 0} 1,311,0 
Other deposits.............. 30,224,0 31,0} 12,830,0 142,0} 2,974,0) 2,394,0} 1,478,0 2,150,0} 1,128,0 ,0 162,0 655,0} 5,878,0 
Total deposits_._.......-.- 2,587 ,376,0/ 142,605,0|1,249,020,0]127,383,0|150,668,0] 57,241,0| 49,097,0| 431,370,0) 67,963,0| 42,179,0| 66,802,0) 48,473,0)154,575,0 
Deferred availability items_---- 438,053,0) 51,960,0| 122,913,0) 38,007,0| 42,487,0) 34,196,0] 12,609,0) 49,444,0) 19,904,0} 8,928,0) 21,519,0| 16,577,0) 19,509,0 
Capital paid in-_........_...- 151,332,0} 10,856,0] 58,619,0) 16,045,0) 14,100,0| 5,150,0) 4,732,0] 16,157,0| 4,360,0} 2,885,0) 4,052,0} 3,924,0} 10,452,0 
CRN Sethi ced sac ecaed 278,599,0) 20,460,0} 85,058,0) 29,242,0) 28,294,0] 11,616,0| 10,544,0| 39,497,0) 10,186,0| 7,019,0} 8,263,0) 8,719,0) 19,701,0 
All other liabilities. ..........- 16,613,0 462,0 2,599,0 143,0} 1,697,0) 1,557,0) 2,753,0 2,655,0 917,0 945,0 97,0} 1,034,0) 1,054,0 
Total ay ental sibinte asain 6,209,629 ,0/422,425,0)2,102,215,0)445,605,0)522,416,0/210,852,0| 177,535,0) 1,232,976 ,0| 207,727 ,0| 143,877,0]192,479,0) 117,621 ,0|433,901,0 
emora ° 
Reserve ratio (per cent)__.._.-- 63.0 73.6 56.3 57.0 59.9 62.0 58.1 77.3 60.8 51.0 58.6 49.7 64.3 








Contingent liability on bills pur- 
chased for for’n correspondents 40,157,0! 3,050,0 13,107,0 4,134,0' 4,053,0' 1,605,0' 1,485,0 5,378,0' 1,405,0 883,0' 1,164,0° 1,124,0' 2,769,0 


FEDERAL RESERVE NOTE STATEMENT 























Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland.| Richmond) Atlanta.| Chicago. |St. Louts.|\Minneap.|Kan.City.| Dallas. |San Fran, 
Two Ciphers (00) omitted. 3 $ $ $ $ $ $ 3 $ 3 $ $ $ 
Federal Reserve notes: 


Issued to F.R.Bk. by F.R.Agt.|2,980,366,0}214,149,0] 669,538,0)249,454,0|295,216,0|107,246,0]115,903,0] 730,890,0]111,643,0}) 84,063,0) 98,686,0} 42,751,0)260,827,0 
Held by Fed’l Reserve Bank.| 242,710,0} 18,067,0| 85,532,0| 14,669,0] 10,046,0} 6,154,0] 18,103,0} 37,037,0] 7,246,0] 2,142,0) 7,640,0) 3,857,0) 32,217,0 








In actual circulation. ____-- 2,737,656,0]196,082,0] 584,006,0|234,785,0}285,170,0]}101,092,0| 97,800,0} 693,853,0)104,397,0] 81,921,0} 91,046,0) 38,894,0/228,610,0 
Collateral held by Agent as se- 


curity for notes issued to bks: 
Gold and gold certificates____}1,089,365,0| 47,010,0] 454,080,0) 78,290,0}) 71,470,0} 18,380,0} 14,000,0| 262,870,0] 23,805,0] 13,540,0} 9,680,0] 12,240,0} 84,000,0 
Gold fund—F. R. Board. __-_- 1,255,260,0)149,017,0] 134,000,0) 74,210,0)121,500,0| 54,570,0| 46,000,0} 442,000,0} 50,000,0) 30,500,0] 51,800,0} 9, ,0 

Eligible paper_........._..- 235,401,0|) 11,974,0 55,883,0) 47,196,0} 21,995,0) 16,785,0] 16,986,0 15,773, 7,396,0| 7,692,0] 10,352,0) 4,349,0] 19,020,0 
U. 8. Government securities.__| 426,100,0] 6,900,0} 27,000,0) 50,000,0} 85,000,0} 18,000,0} 41,000,0 22,000,0} 30,500,0} 32,700,0} 29,000,0} 17,000,0] 67,000,0 


Total collateral.........-. 3,006, 126,0'214,901,0' 670,963,0'249,696 ,0'299,965,0'107,735,0'117,986,0' 742,643,0'111,701,0! 84,432,0'100,832,0' 42,989,0 262,283,0 


Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dee. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions’ on page 44, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement” and include i 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securitig 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U.S. obligations and those secured by commercial 
paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
on Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS DEC. 28 1932 (In millions of dollars). 





































































































Federal Reserve District— Total. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran 
3 3 & $ 3 3 3 $ 3 $ $ $ $ 

Loans and inv ts—total_...-.- | 18,804 1,189 8,003 1,124 1,891 577 508 2,082 515 289 508 385 1,733 
6 nance cednwcdinne 10,297 687 4,041 609 1,081 304 322) 1,357 273 173 244 236 970 
i 4,315 276 1,862 315 488 114 107 599 111 52 79 71 241 

' - — \sistiegi Ripe ee 5,982 411 2,179 294 593 190 215 758 162 121 165 165 729 
Investments—total_........-...-- 8,507 502 3,962 515 810 273 186 725 242 116 264 149 763 
U.8. Government securities ------ 5,207 323 2,635 244 487 158 102 409 125 57 146 92 429 
OE GI. on. ccnannndcucd 3,300 179 1,327 271 323 115 84 316 117 59 118 57 334 
Reserve with F. R. Bank-.-.---.--- 2,049 82 1,147 73 108 34 29 359 38 20 45 27 87 
I ns ee 233 18 56 13 29 13 8 44 8 5 14 8 17 
Net demand deposits..........-.- a 11,758 722 6,173 646 842 280 223 1,302 293 157 338 222 560 
a ol RS OS A } 5,656 398 1,302 288 797 228 191 884 200 139 179 129 921 
Government deposite.........-.-- 399 19 178 33 30 13 26 29 5 1 5 18 42 
I GI 1,710 161 153 129 103 88 68 359 111 81 172 96 189 
(a A. SLRS | 3,304 158 1,519 198 234 99 83 390 106 62 170 89 196 
Borrowings from F. R. Bank_------ 67 saselieia 9 7 12 3 15 2 pr Pee ee = 17 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 4 1933, in 
comparison with the previous week and the corresponding date last year: 


















































Jan. 4 1933. Dec. 28 1932. Jan. 6 1932. Jan. 4 1933. Dec. 28 1932. Jan. 6 1932¢ 
Resources— $ Y $ Resources (Concluded)— s $ 3 
Gold with Federal Reserve Agent..---- 588,080,000 602,610,000 450,336,000 Gold held abroad__.._.__-.--.-------- 61,128,000 72;696,.000: - cicccecnce 
Gold redemp. fund with U. 8S. Treasury- 6,155,000 6,178,000 11,543,000 Due from foreign banks (see note)_.-.--- 1,066,000 1,139,000 3,173,000 
—-- Federal Reserve notes of other banks. -.-. 6,944,000 4,772,000 7,250,000 
Gold held exclusively agst. F. R. notes 594,235,000 608,788,000 461,879,000 Uncollected items__............-.---- a ‘ 99,241,000 141,420,000 
Gold settlement fund with F. R. Board. 64,770,000 97,944,000 138,893,000 Bank premises___._ ‘ 14,817,000 14,817,000 
Gold and gold certificates held by bank. 320,514,000 297,494,000 298,263,000 All other resources 18,384,000 12,085,000 
Se eS aes 979,519,000 1,004,226,000 899,035,000 Teles SUE 3 bn ckctkiccuvtcrsae 2,102,215,000 2,097,605,000 1,768,104,000 
Reserves other than gold__.......-.--- 53,314,000 51,642,000 38,730,000 SEE 
ine nail 1,032,833,000 1,055,868,000 937,765,000 TAabiliites— ‘ 
See SN. cclibencicneumecesose 21,230,000 23,396,000 21,069,000 Fed. Reserve notes in actual circulation. 584,006,000 578,710,000 574,063,000 
Bilis discounted: Deposits—Member bank reserve acct... 1,227,414,000 1,255,044,000 883,159,000 
Secured by U. 8. Govt. obligations --- 29,563,000 29,951,000 161,041,000 CE. <. obubwiooaeneredate 2,730,000 5,783,000 7,395,000 
Other bills discounted_.........-.--. 29,111,000 30,258,000 37,190,000 Foreign bank (see note)........-.---- 6,046,000 5,929,000 13,073,000 
_— re a Ra ae eet 12,830,000 5,823,000 17,293,000 
Total bills discounted ............-- 58,674,000 60,209,000 198,231,000 
Bills bought in open market.........-- 9,780,000 9,658,000 128,989,000 Te, Bs, ci dao daml 1,249,020,000 1,272,579,000 920,920,000 
U. 8. Government securities: Deferred availability items........-... 122,913,000 95,947,000 129,862,000 
EN RSE a3 PGES Ee oe 187,267,000 187,204,000 111,467,000 Capital paid in............-.-------- 58,619,000 58,619,000 61,616,000 
Treasury notes............- ASR 118,674,000 118,675,000 TY CP EC eS eee 85,058,000 75,077,000 75,077,000 
Special Treasury certifientes..ccccccn  cccescrcce secccewere  ceescwcce= All other Habilities. ..........<<-<ce<e 2,599,000 16,673,000 6,566,000 
Certificates and bills...........---- 427,413,000 427,413,000 160,500,000 
Tes Tn pcannenwodousa 2,102,215,000 2,097,605,000 1,768,104,000 
Total U. 8S. Government securities... 733,354,000 733,292,000 288,901,000 —_—- 
Other securities (see note) .......---.-- 3,807,000 4,191,000 14,404,000 Ratio of total reserves to deposit and 
Foreign loans on gold. ..........-.--- o!  atrwecasen,  Sesanathtn ( satenmedan Fed. Reserve note liabilities combined 56.3% 57.0% 62.7% 
Contingent liability on bills purchased 
Total bills and securities (see note)_... 805,615,000 807,350,000 630,525,000 for foreign correspondents. ........-.. 13,107,000 11,934,000 95,958,000 





NOTE,s—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
f mdents. In additivun, the caption “All other earnings assets.”’ previously made up of Federal Intermediate Credit Bank debentures, was changed to *‘Other 
securities,’’ and the caption, ‘Tota! earnings assets” to “Total bills and securities.” The latter term was adopted as a more accurate description of the total of the discounts 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 
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Wall Street, Friday Night, Jan. 6 1933. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 115. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





























STOCKS. Sales Range for Week. Range for Year 1932. 
Wed. Ending Jan. 6. for 
Week. Lowest. Highest. Lowest. | Highest. 
Railroads— Par, Shares.$ per share.$ per share.\$ per share. ls per share. 
Colo & Sou Ist pref- 100 20,144 Jan 4 15% Jan Mar, 30 Sept 
Cuba RR pref_-_--_- 20| 2% Jan 3% Dee 31) 2% Dee; 20 Aug 
Ill Cent leased lines- 100 30,31 Dee 31 32% Jan 4) 15% June, 45 Aug 
Int Rys Cent Am pf 100 120; 7 Jan 6 7% Dec 31) 3% June 11% Sept 
Iowa Central___--- 1 180} 1 Dee 31 1% Jan 6) % Aug) 1% Dee 
Minn St P & SS M— | 
Nem 100 20° 5% Dec 31| 5% Dec 31) 5 Dec 20% Sept 
ee 1 100|' 2 Jan 6 2 Jan 6 % May| 6 ~~ Sept 
Nash Chat & St L__1 2013 Jan 5 13% Jan 5| 714 May| 30% Sept 
Rutland RR pref___1 100, 6 Jan 6 6 Jan 6) 3 May} 14% Sept 
South Ry M & Octfs1 600 8 Dec31 9 Jan 5) 3% June, 25 Feb 
Wabash pref B__--_- 100 100, 1 Jan 4 1 Jan 4 % June, 3 Jan 
Indus. & Miscell. | 
Assoc D Gds Ist pf-1 200 214% Jan 4 21% Jan 4) 18% Dec 42 Sept 
Barker Bros pref__- 100) 40: 7% Jan 3 7% Jan 3)] 7 Dec, 30 Jan 
mar «wean si Carpet | 
ES SR a ee : 100| c644 Dee 31 c6% Dec 31) c6% Dee 15% Aug 
mos Shoe eek 77160 20110 Jan 4110 Jan 44100 Augl119% Jan 
Burns Bros pref...-100 30; 1% Jan 6 24 Jan Nov, 30 Jan 
Class Avtc___.--. 100 %Jan 4 % Jan Dec 1% Jan 
Comm’! Invest Sees 
Warrants stamped - _- 100 1-16 Jan 3 1-16 Jan No 1% Sept 
Preferred (7)_.-.100 40104 Jan 4104 Jan Feb105 Sept 
Consol Cigar pf (7) - 100; 20 46 Jan 5 46% Jan July; 72 Feb 
Prior pref ex-warr__- 10 45% Jan 5 45% Jan June 584% Jan 
Cushm Sons pf(7%) 100 10.77% Jan 6 77% Jan June 90 Mar 
Devoe & Raynolds— } 
ff) ee 100 10| 79% Jan 3 7914 Jan June 95 Feb 
Dresser Mfg class B..* 300; 2% Jan 4 2% Dec 31 Dec 12% Feb 
Behe: * 200 8 Jan 5 8 Jan July 23 Feb 
Elk Horn Coal pref _ 50; ” \% Dee 31 \% Dec Jan Sept 
Fed’l Min & Sm pf-_ 100) 100, 23% Jan 4) 23% Jan June; 28 Nov 
Franklin Simon pf-_-_100) 130) 16 Jan 3| 20 Dec Oct; 72% Jan 
Hat Corp class A__--- 1 150) 1 Jan 3 1% Jan Dec, 3 Aug 
Internat Comb Eng— 
oo & ee 200, 2% Jan 3 4 Dec Nov 15% Feb 
Kelly Springt Tirenew-| 600 1% Jan 5| 2 Jam 6j-...-...._)-.-2 2-22. 
6% pref new-_-_-.-_--..- Pr ae a? !hlU See 
Mengel Co pref__-..100 10 25 Jan 4 25 Jan May) 38 Jan 
Newport Industries. -1 100, 2% Jan 5) 2% Jan June 3% Aug 
Gems 06 —. 5....5.. 100 40 Jan 4) 42 Jan Apr 46 Apr 
Pac Tel & Tel ae 100108 Jan 5108 Jan June 109 Jan 
Penn Coal & Coke__-_ 50 200 1% Dee 31; 1% Dee July; 2 Apr 
Revere Cop & Br pf 100 70 10 Jan 6 12 Jan Dec 25 Sept 
Sloss-Shef St & Ir__100 100 7 Jan 3 7 Jan June 19% Sept 
Spear & Co pref____100 10 20 Jan 6 20 Jan May 30 Jan 
U 8S Gypsum pref-___ 100) 60104 Jan 4104 Jan June 105 Oct 
Universal Pipe & Rad— | i | 
Preferred _..._.- 100 10 10 an 510 Jan June 20 Aug 
Wheeling Steel pref_ 100 100 22% = 4 22% Jan Aug 31% Jan 








* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Jan. 6. 


















































Int. Int. 
Maturtty. | Rate.| Bid. |Asked.|| Maturty. | Rate.| Bid. | Asked 
15 1983...| 34 %| 100%s3} 100162||May 2 1984...| 3% | 103% | 1037 
Bopt. 15 1983..-| 134%| 1oore 100*553)|June 15 1935---| 3% | 103%} 103% 
June 15 1933 _..| 134%] 100%9| 100%%95||April 15 1937.--| 3% | 1027s | 102%» 
Mar. 15 1933 ---| 2% | 100% | 100!9||Aug. 1 1936_--| 334%| 103% | 1037m 
May 21933..-| 2% | 100%s9} 1002%,||Sept. 15 1937 .--| 334 %| 102?%s2] 102235 
Aug. 11934_._| 34 %| 102% | 102% ||Feb. 1 1933_--| 334 %| 100%%3| 100m 
Dec. 15 1936___! 284%] 101%5ss) 10117:9\|Mar. 15 1983 _-| 384%! 101 | 101% 

U. S. Treasury Bills.—Friday, Jan. 6. 

Rates quoted are for discount at purchase. 

| aia, | Astea. || | Bia. | Askes. 
Jan. 11 1933........ 0.20% | 0.05% ||Feb. 15 1933........ 0.20% } 0.05 

Jan. 18 1938-.....-- 0.20% | 0.05% ||Feb. 23 1933_------- 0.20% 0.08% 
Jan. 25 1933_----. -- 0.20% | 0.05 Freepers 0.20% | 005% 
Feb. 8 1983-77-77 0.20% | 0.05% |lMar. 29 1933.-----_- 0.20% | 0.10% 





Financial Chronicle 


Jan. 7 1933 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 



































Daily Record of U. 8. Bond Prices \Dec. 31| Jan. 2| Jan. 3| Jan. 4| Jan. 5| Jan. 6 
iberty High| 102122 1021232] 1021822] 102232) 1062¢ss 
3% % bonds of 1932-47__ oe. 102%32 102% | 1021522} 1021839} 1062223 
(First 3348) .......--- Close} 1021%37 1021232] 102172} 102239] 1022233 
Total sales in $1,000 untis___ 195 162 659 205 
Converted 4% bonds of{fHigh| ---- ee aaceadll ig nan aie 
1932-47 (First 4s)__.. ee Fh) a ae ie a ae 
Total sales in $1,000 untis__.| - may ois IS Shes ae 
Converted 44% bonds High 1021232 1021632] 1022532 1022559 10226 
of 1932 47 (First 414s)j Low.| 10222 1021139] 1021639} 1021%33| 1022233 
Close} 102%: 1021639] 1022232} 1022332} 1022533 
Total sales in $1,000 unite... 25 42 179 95 
Second converted 44%%{High| ---- ass Gi inate Qe 
bonds of 1932-47 ( * oe pera oe Sere ew 
Second 4348)__._-.-- Close} ___. REE A: SEES Sole 
Total sales tn $1,000 untis...| ___- e i 3 ae 
Fourth Liberty Loan High} 71032532 1022432! 10322] 1032632 103279 
4% % bonds of 1933-38__{Low_| 1032%2 1031%32| 1032232] 1031%32} 1032% 
ourth 448)__...--- Close} 1032232 1032332] 1032632} 1032132] 10323 
Total sales in $1,000 units__- 109 236 598 326 261 
Treasury High| 1092732 1092939} 1101% 9] 110432] 1101433 
44s, 1947-52_......... Low.| 109272 1092432] 109232] 110532 | 11083 
Close] 1092722} HOLI-| 1092%32| 110132} 110732 | 110% 
Total sales tn $1,000 untis___ 6| DAY 19 223 224 
High} 106222 1061932] 1071432} 107232 | 10723 
4s, 1944-1954__..._.._. Low.| 1062%s2 106 1%30} 1061799} 1062832} 1062%s 
Close} 1062% 2 1061%32} 107 107 106143 
Total sales tn $1,000 units. - 1 11 18 125 
High} 104163, 1042132] 105432 | 105432 | 10543 
3%8, 1946-1956________ Low.| 1041532 1041839| 1042439] 1042%32| 105 
Close} 104163, 1042130) 105432 | 105 1052 
Total sales in $1,000 units. _- 13 22 55 107 137 
High} 102%: 102% | 1021232} 1021232 1021343 
338, 1943-1947. ___.___ Low.| 10243 102232 | 1021%| 102832 | 1021%a3 
Close} 102432 102% | 1021232} 102%s2 | 1031%33 
Total sales in $1,000 untis.__ 21 18 11 10 
High| 971%» 972332} 981832} 9823z2} 98262 
3s, 1951-1955__......_- Low.| 971522 971633] 972432] 9812s2| G9S815s3 
Close} 971732 972339] 981832} 981532] 982722 
Total sales in $1,000 unizs___ 201 135 839 339 177 
High! 102s, 102832 | 1021832} 1021532} 1021533 
33s, 1940-1943___..___ Low.| 102¢s 102752 | 1021439} 1021432) 102% 
Close} 102%. 102432 | 1021529} 1021432} 1021%33 
Total sales tn $1,000 units. __ 10 65 24 5 105 
High| 102% 102% | 1021639} 1021532} 102% 
3%, 1941-43......-... Low.| 102732 102432 | 102852 | 1021539} 1021%3 
Close} 102722 102632 | 1021432} 1021532} 1021333 
Total sales tn $1,000 untis___ 3 22 32 2 171 
High} 99122. 992030} 100432 | 100122 O92%lgq 
3s. 1946-1949. _....._ Low.| 99129 991139] 991532] 992232] 99242 
Close} 99123 992032} 100232 | 992432} 9953 
Total sales in $1,000 units. _- 40 111 508 439 571 
Note.—The above table includes only sales of coupon 
vbonds. Transactions in registered bonds were: 
se i a ie) fe 1031652 to 1031823 
eI ee ae ee i 1062732 to 1062733 


7 Cash Sale 4a Defered delivery 








Foreign Exchange.— 

Today's (Friday’s) actual rates for sterling exchange were 3 3° @ 
3.34% for checks and 3.33% @3.34% for cables. Commercial on ba 
sight, 3.333% @3.34\%; 60 days, 3.32% @3.33%; 90 days, 3.324%@3. 33%; 
and a= for payment, 60 days. 3.3344@3.34%. Cotton for pay- 
men 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.904 @ 

3.90% for short. Amsterdam bankers’ guilders were 40.19@ @ 40.20. 

Exchange for Paris on London, 85.69; week’s range, 85.69 francs high 
and 85 25 francs low. 


The week's range for exchange rates follows: 


Sterling. Actuai— Cc Cables. 
eee ee We WEE. 5 Sg ok. nt coke 3.34% 3.34% 
Bile Sr Oe Wn oe onc cance ne nane 3.3234 3.32% 
Paris Bankers’ Francs— 
Wigs oer She wel... .c 5. eee. 3.91 7-16 3.91% 
aoe tet te week. ...>. <2. ~~ -eencece 3.90% 3.904 
Germany Bankers’ Marks-— 
SIN Tn I a 23.81 23 .82 
low te tne Week... 2... --ceke-se- 23.76 23.77 
Amsterdam Bankers’ Guilders— 
ty SI 40.23 40.24 
Rar Gee One WES a dS. ee cake conn 40.14 40.17 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 115. 

A eomplete record of Curb Exchange transactions for the 
week will be found on page 141. 








CURRENT NOTICES. 





org 4 Hettleman has been gduaissed as a general partner in the New 
York Stock Exchange firm of D. H. Silberberg & Co., 63 Wall St.. N. Y.C, 


—Struthers & Dean, New cmc announce that Howard J. Nammack 
and James O’ Donnell have been admitted to their firm as general partners. 

—Herbert C. Heller, Inc., 30 Broad St., New York, has prepared a list 
of special assessment street improvement bonds for January investment. 

—John J. Meyers Jr. has been admitted to partnership in Bennety. Hall 
& Co., dealers in investment securities, 120 Broadway, N. Y. 

—Charles M. Rosenthal has been admitted as a general pestnet in J. F, 
Trounstine & Co., members of the New York Stock Exch 

jilliam . McKee has resigned ai as Executive Tae precio and Direc- 

tor r of the Chase Securities Corp., effective December 31 1932. 

—Edgar Palmer has been cade a limited partner in the firm of H Henderson 
& Co., members of the New York Stock Exchange announced. 


“Frank Y. Cannon, formerly of Cannon, Stephan & & Nelson, is nov now 
associated with Chas. E. Doyle & Co., 20 Pine St., N.Y.C. 


"Thomas < Cc. “Davidson has been admitted to “general ‘partnership in the 
New York Stock Exchange firm of Halstead & Harrison 


—F. 8. Moseley & Co., Boston, announce that F. 
has been admitted to partnership as of January 1 1933. 


—W. Palmer Dixon of Rhoades, Williams & Co. has been elected to 
membership in the New York Cotton Exchange. 

—James T. Brown Jr. has become associated with the Anglo California 
Co. as Manager of the trading department. 

—J.8. Todd & Co., Cincinnati, have prepared a list of State, Municipal 
and United States Territorial bonds. 

—Bristol & Willett, 115 Broadway, have issued for distribution their 

Vcurrent list of Baby Bonds. 

—The firm name of Wallace, Sanderson & Co. has been changed to 

Wallace & Co. 


ae & Hickey announces the retirement of Lloyd 8S. Emory as general 
partner. 


a —Wrenn Bros. & Co. announce the removal of their offices to 30 Broad 








Wadsworth Busk 































































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 
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Report of Stock Sales—New York Stock Exchange 


iniaaiereenencinniciiisiiiaiiin 


ka” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS wing Bey ena iiewey™ +4 ol 
for NEW YORK STOCK Range for Year 1932 Range for Prevtous 
Saturday | Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. On basis of 100-share lots. Year 1931. 
Dec. 31. Jan. 2. Jan. 3. Jan. 4. Jan. 5. Jan.6. | Week. Lowest | Highest Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads Par| $3 per share | $ ver share ls ver share|$ per share 
40 4183 39 4012] 391g 4233! 41! 43 17g 437s] 47,7C0| Ateh Topeka & Santa Fe..100| 177%June 94 Jani4]| 7914 Dec 33 Feb 
60%, 60% *58 60 | *587 60 | 60 601s! 597g 601e} 1,400] Preferred ..........__- 35 July 9| 86 Jani8 5 Dec} 108% Apr 
17% 18% 1744 17%) 18 20 | 1914 1912] 1914 22 | 2.700] Atlantic Coast Line RR..100| 9%May26| 44 Sept 2 Dec] 120 Jan 
8%, 8% 83g 87g] «= 85g gl 93) 9 97s] 19,084 & --------100} 3%June 1} 21% Jan 21 Dec| 877% Feb 
1053 11 101g Ills} 11 121g) 1119 12 1llg 1210} 3,600] Preferred..........- ---100} 6 June 3] 4113 Jan 14 Dec] 8012 Feb 
*21lg 2219 *21 =223g) *22 2233) 20 2212] 2112 211s 600} Bangor & Aroostook......- PigJune 2) 35% Aug 29 Dec| 66% Feb 
*70 075 *70 75 685g 6853} 71 71 | *70l2 71 40|  Preferred._............ 100} 50 June 1| 91 Sept13 Dec] 1131g Mar 
‘7 8 *7\4 8 8 8 | *7ig 9 | *7ig 9 100] Boston & Maine___....-- 100 July 13} 19%8ept 2 Dec| 66 Fe 
3%, 3% *31g 473) + *3ig 47) *31g 4 *Zlg 4 100 Secaiee & Gaeas i. No var 2% July 6| 1044 Mar 8 61g Oct| 13% June 
*32 = =40 *3212 40 | *32i2 40 40 40 | *32 497% 100} Preferred...... ..- 23144June 28} 58 Mar 5 Dec] 64% June 
2534 2612 25l2 261g! 2534 267s! 261g 2634] 2614 2714] 16,800] Bklyn Manh Tranatt...No par 1ligJune 8] 5014Mar 8!] 311g Oct] 693, Mar 
68%, 68% *70 7214) 70 Tlie} *7014 71%) 711g 7214] 1,006] $6 preferred series A_No par| 31l2June 8| 78%3Mar 5]! 63 Dec] 94% Feb 
%e % 5g *12 *lp Sg] 0S Flagg 100| Brunswick Ter & Ry SeeNo par lg Aprl3} 2ig Augil 18g Dec] 91g Feb 
143g 145 141g 1419} 14 1419} 141g 1419] 141g 1453] 32,506] Canadian Pacific._....___- 25) 74May3 Mar 5i] 10% Dec] 45%; Feb 
*50l4 5614 *50'4 5614] *50l4 5614! *5014 54 | *5014 54 | _____- Care Citak & Obie stpd 100) 39 July26| 70 Feb 6 Dec] 102 Apr 
26% 271g 2612 267%) 2612 2712| 271g 2753] 2714 28ig) 37,400] Chesapeake & Ohio..-....- 9% July 6) B81lz Jani4|| 23% Dec} 4612 Feb 
lg 2 #12 2 ip 2 #ip 2 i? <8 tc Chie & East Ill Ry Go -==+100} 1e July 15 Aug 1g Dec| 12 Deo 
sg lig *1 lig} *1 lig} *] 11g} *1 Mie 52s 6% preferred...-...... lgMay 12} 6 Aug 25 lg Dec} 11g Dec 
214 28g 233 23g) #23g21p} 921g, 284} 4S 2p Ss 25g} = 1,000 o Great Western...100| 1%4June 2| 533 Aug29|| 212 Dec| 773 Feb 
ve 8 *63, 814) *6 Zio} 71g 7a) 77% Sig 600}  Preferred__..........-- 2igMay 25| 1512 Jan 22 713 Dec| 2712 July 
14 lg 13g 13g! «133g tp 14h 1,500] Chic Milw St P & Pac.-No par %June 1} 412 Aug 25 11g Dec| 87% Jan 
23g 2l2 212 234! = Qin 284] 9-284 7g} 9= 2384S Big] 4,200] Preferred__._.........- ligMay 26} 8 Aug 25 21g Dec| 15% Feb 
312 3% 35g 37g] 37g Ala} = 41g 434] 45g) 5s «| «15,600 Chicago & North Western.100} 2 May3l1| 1412 Aug 25 5 Dec] 4512 Feb 
Slo 5% *5%, «7 5% 61s} 7 7 7 710} 2,700} Preferred._........__.- 4 Dec22) 31 Jan22|| 13t2 Dec] 116 Mar 
*3l2 384 35g 35g! 38g Aig! «= 4g 43g] 41g «= 484! 4,200 Chicago Rock Is! & Pacifie.100! 112May25! 16%, Jan 22 77, Decl 6512 Jan 
5%, 584 53, 584) S12 Gla} «= B5gs«GBy] «7g 712i «2 400] 7% preferred.__..-.--..100] 31; Dec29] 2712 Jan14jj 14 Dec| 101 Mar 
5 5 51g 5igh =—5lg_ Slo} = iBlgssCB gl SCG 6 1,800] 6% preferred.........- 00} 2 May25] 2412 Jani4|] 101g Dec] 90 Jan 
*10!3 20 *1014 20 | *101g 20 | *101g 20 | *101g 20 | -____- Colorado & Southern. -.-- 100} 4igJune29| 2912Sept 23 71g Dec| 48 Jan 
*lig 1% *1lg 2g] *1lg 13g) *1dg Qigh *13g, ig) _.____ Consol RR of Cuba pref.100| 1 Dec29|} 1112 Jan 2]| 10 Dec] 421g Feb 
*50 52 *48 49101 51 51 5llg 5212} 52lo 55 Delaware & Hudson------ 100} 32 July 8] 921.Sept 3]| 64 Dec] 15714 Feb 
21l2 225g 2012 21lo} 21lq 233g) 2253 2384) 227g 26 | 42,000] Delaware Lack & Western_50| 8l2June 1| 45%Sept 23); 17% Dec| 102 Jan 
21g 2g *2 33g] #2 Blo *212 3 *21o 3 100} Denv & Rio Gr West pret-_- 100 ligMay 28} 9 Jan13 31g Dec] 45% Feb 
*412 512 *41o 5 5 5 51454] Sle 58 SOOT TUN, ck maieubic iawn akesine 100} 2 May3l1| 11%&Sept 8 5 Dec} 39% Feb 
55g Bg 553 55sh 55g lO 6 6 67s 1,606] First preferred........- 100} 25sMay19} 15% Aug 25 6%, Dec| 451g Feb 
*3lo 5 *3 5 *3lo 5 *3lo 473) *4 ae Second erred_...... res 2 May 25j 1012 Aug 25 56 Dec} 40!g Jan 
734 83g 75g «8 7 85g 85g Oly 83%, 97g] 16,300] Great Northern pref_. -..- 1 5!2May 28] 25 Jani4/| 1553 Dec] 69% Feb 
*114 22 *lip 4 *1llp 4 *11p 4 2 2 100} Gulf Mobile & Northern...100| 2 May i 10 Sept 8 31g Dec] 2714 Feb 
*3 5 *3 54] *3le 5 4 4 Blg 44 560| Preferred__.........--_- 212 Dec 23| 1512Sept 8]| 13 Dec| 75 Jan 
*14lo 15 *147, 15 143g 147s] *143, 15 15 15 600| Hudson & Manhattan_.-.-_-.- 100 8 May3l1| 30% Jan18 2614 Dec] 4412 Feb 
115g 121g) Stock 1114 117%} 113g 12%) 123g 13 1214 13%4] 15,3C0] Illinois Central__....--.-- 4%June 1| 247, S8ept a 91g Dec} 89 Feb 
Sen Sek *5 8 *5 8 *5 8 *5 SF icsece RR Sec ctfs series A.-_1 4 May 5] 1412 Jan28 7 Dec} 61 Jan 
4\4 a4 Exchange | *414 412] 412 434] 43, 47%] *412 5 706| Interboro Rapid Tran vte.100| 2%4June10| 1453Mar 7 453 Dec} 34 Mar 
*714 *7l4 8 8 8 *71, 814] 81g Bg 400| Kansas City Southern....100} 2June 1] 151,S8ept 8 67%, Dec| 45 Feb 
1212 1212 Closed *11 1319] *12 131s] 1312 1312] 133 1312 600} Preferred.............- 5 June 9] 254Sept 2|} 15 Dec| 64 Feb 
1° UM 1012 1012} 1053 12 113g 12 11% 14 5,300] Lehigh Valley........-..-- 5 June 8] 291,Sept 8 8 Dec} 61 Jan 
22 227%|New Year’s| 2114 22 2llp 24 231g 24 231g 2553} 8,600] Louisville & Nashville -...100| 7!2May 26] 38l4Sept 2]| 20% Dec] 111 Feb 
*15'4 217 *1514 19 | *161g 19 | *1514 19 | *1514 19 | -__._- Manhattan Ry 7% guar--.100] 9 Sept17| 46%Maril|/ 25 Dec] 61 Feb 
5%, 6 |! Holiday 6 61si 633 6331 6l2 G6lel 61g 612) 1,4001 Manh Ry Co mod 5% guar.100| 4 June 8| 20%Mar 8 6%, Dec| 39 Feb 
*23g 5 Zig Qip} #23, «5 *23g 47g] *23g 47% 100] Market St Ry prior pref-..100} 21g Dec17| 9 Jan26 51g Dec] 22 Feb 
*1g 3g *1g 4 #1g *1g 3g *1g ee inneapolis & St Louis... 100 1g Jan 12 53 Aug 11 lg Dec Jan 
5g *5g lg] = 5g gh #5 1 1 200} Minn St Paul & 8S Marie_100 lg Dec21| 4%Sept 1 Decl 11lg Feb 
5%, «6 5%, 57, 5% = «6 le 614 65g 612 7ig} 6,100] Mo-Kan-Texas RR....No par 14May 26] 13 Sept 23 3%, Dec] 26% Jan 
*11 Illy 1llg Lllg} Alle 1234) 128 123) 1210 14 2,800 Preferred series A_...-.- 1 3y4June 1| 24 Sept 23 101g Dec] 85 Jan 
253 3 233 3 2%, 3% 34 7g 3lg 4 6,706) Missouri Pacific.........- 1 ligMay 25} 11 Jan 22 Dec] 42% Feb 
43g Ale 4%, 47g 45g Ble 512 6 Sie 612] 10, Conv preferred-_-._-.-.--- 1 21gMay 26) 26 Jan 26 12 Dec] 107 Fab 
Ig Ig Ig Ig 1g 1 1g 1 1g} 2,500) Nat Rys of Mexico 2d pref. 100 lg Feb 9 %8ept 3 lg Oct 1g Jan 
17%, 183 17 181g} 167, 19 183g 1914 isi 197s] 76,800] New York "pias 8% June 2| $8653 Jan15|| 24% Dec] 132% Feb 
*13 15% *2 3 *2 25g] 28, 28, 2% 278 400] N Y Chio & 8t Louis Co...100} 11gMay 18 Sept 8 21g Dec] 88 Feb 
3 3 314 Ble} §=Ble SB 33%, 4 41s] 1.600 ferred series A-...-- June 2] 1553 Jan 22 5 Dec] 94 Mar 
*103 106 #103 106 | 106 106 |*108 109%, 108 110 10] N Y & Harlem __________- 8214May 18] 12712 Aug 16||z101 Dec] 227 Feb 
135g 14 13 14 13% 147) 141g 15 1412 155s] 11,100] N Y N H & Hartford_-_--_- 100} 6 May 26] 3153 Jan 21 Dec| 94% Feb 
25 25 *24 261s1 26 2614] 2673 2714] 273, 2833} 2,000] Conv preferred___....-- 100} 11%July 6) 78% Jan14 Dec] 11953 Feb 
*75g 77g *75g 7% 75g = 8g 83g 81g) 814 91g} 2,700) N Y Ontario & Western... 100 353 July 12} 15%8ept 8 514 Oct] 13% June 
*14 lp *14 lg *14 1p *14 lo *14 Mi acnene N Y Railways pref....No par lg Dec 12 1 Feb26 lg Dec 2 Feb 
34 34) 5g 53 34 34 34 34 1 1 600| Norfolk Southern...... -100 1, Dee 20 3%,Sept 6 % Dec 814 Jan 
#1123, 115 114 114 | 1141g 115 | 1157 1157] 117 118%} 1,700) Norfolk & Weatern......- 100} 657 June27| 135 Feb17/| 1055s Dec| 217 Feb 
*81 82 8212 83 | *81 83 8212 8312] 83le 83le 169|  Preferred............_. 100} 65 July 6| 81llg Dec20|} 6512 Dec| 93 Mar 
13. 1312 13 13%] 13% 14%] 141g 1434] 141g 153s! 13,200] Northern Pacific._-_..--- 100} SisMay 26 25%Sept 8]] 1412 Dec| 60% Jan 
*1 27g *1 2 lig lg} *1 2 *] 3 70] Pacific Coast......-....- 100 Mari7| 3128ept 9 14 June) 7 Mar 
141g 143g 13% 1414] 137% 1514] 15 155¢] 151g 1653) 65,600| Pennsylvania. _...-...._-- Sigjune 1| 23% Jan21|| 1614 Dec| 64 Feb 
*1 215 lig Ziel P1lig Biel lig Ble] lg 2.2 ....-- Peoria & Fastern_-..-...--- 100 7gMay 27 5\48ept 8 llg Dec 91g Jan 
*4lg 8 444 8 *5 612} *5l2 6 53, 584 200] Pere Marnuette------ ----100} 1%June30} 18 Aug 25 Dec} 85 Feb 
65g 65g 6 614] *6 Zio} 63g 7331 773 8 310| Prior preterred EGE 100 3igJune 2} 26 Aug 25 81g Dec] 92%, Feb 
6 6 51g lg] =*55g Ble 63g, Glo 673 67% 220 PE pceccusonnond ZigJune 1} 24 Aug 25 51g Dec} 80 Jan 
*63, 10 *614 10 *644 10 | *6% 10 ae” i eee Pittebureh & West Virginia 100 6 Dec23| 2112 Aug 25 Dec| 86 Jan 
*26 31 2414 25 26 2612' 26% 28 | *2712 30 £ S00 PE. np acveeécucean> t 9igJune 10} 52'\4S8ept 2 Dec| 71g Feb 
*25 2612 *25 2612] 2612 2612 *25ig 3212] *251g 3212 100} Ist preferred -...-.---- 15 July11] 33 Jan29 Dec| 46 Jan 
#22 25 *22 25 | *22 25 25 25 | *22 26 100} 2d preferred..........-- 15 May 2) 3% Sept 2/| 275 Dec| 47 Jan 
*] 13g 1 1 *1 13g! 114 lef 11g 1lg 900] St Loute Sen Francisse..... 100 SgMay 28} 653 Jan 14 3 Decl 62% Jan 
lin 1% 14 Ile Ilg = Ile 15g 15g] 4=*15g) = 134) 1,400 pm A SES IE 1 May 2 9% Jan 22 44% Dec| 76 Jan 
*41o Tilo *4 Tioi *4 Tie! Gilg Fim MOty - TU cekcen tan en EE od 3 May21| 13%Sept 8 444 Dec] 331, Jan 
o: PS *5 40 *5 2933 *5 2933) *5 2%). - © aed “fs 2 A LY AAP 100} 853 Dec 28} 2012 Jan 26 644 Dec] 60 Feb 
*14 14 \4 4 14! 3g ag 14 3g} 1,500] Seaboard Air Line. --.-- No par lg Jan 2 1 Sept 2 lg Dee 13g Jap 
*3 1g *3g 19 *3g lg #3 lg 1g 12 200) SS" FEAT 00 \, Jan 4 15g8ept 2 lg Dec 2g Jan 
16 16%, 15 161g] 153g 173g 16% 1753] 1634, 18!;| 45,400] Southern Pacific Co.___-- 100} 6lzJune 1] 3753 Jan21// 2612 Dec| 10912 Feb 
4% «5 4%, 5 51g 55g sig OC 5% 653) 13,500] Southern Rallway..---..- 100] 2lgMay 16) 18128ept 8 Dec| 65% Feb 
6'3 614 57g = 6 lg 65g 734 7% 8 7 834; 5,400 Di Eisstenctadeads 100 3 July 1} 23aS8ept 8 Dec} 83 Feb 
*16 20 *16 40 1*16 40 , *16 39%] *16 40 | ...._.| Texas & Pacifie........-- 100 13 Nov30| 35 Sept 7 Dec} 100 Jan 
6 6 *53, 633) *5le 6 *olo 53) 58, 5% 200] Third Avenue.....-.....- 3%May 28} 14 Mar 8 61g Apr) 15% July 
14 13 *114 lg} *11g lg *13g Ilo] #13, Ile 100} Twin City Rapid ‘vaiait-“100 lig Dec 29; 412June 10 2 Dec} 17% Feb 
*7lo 12% *7 12%] *7 12% *7lg 1219] *71g 1219] -.....] Preferred_............- 7 Junel6! 241g Jan 26|} 111, Dec| 62 Feb 
7053 71% 69%, 71%] 70 73% 73 7433) 7253 7 40,700] Union Pacifie........-.-- 190 27% July 11j 9412 Feb13|]} 701g Decl 2051, Feb 
61 61 *60 64 | *61 641g *62 6353) 63 63 SOE ns dann 100} 40 May31| 7153 Aug 25 Dec| 87 May 
*13, 17% #13, 17% lig lip 11g Ll) 818%) «(1% er 100 %June 2} 414 Aug 29 % Dec] 26 Jan 
1%, 17% 17, 1%] 1% 1%) 23g lel *210 2% 800] Preferred A_...-....... 100} #1 June 1 6 Jan28 1lg Dec] 61 Jan 
43, 434 41g 434) 5 53g) 512 5%) 512 61g] 1,900] Western Maryland_..._-- 100] llgMay 28} 11%:8ept 2 5 Dec] 19% Feb 
414 7 *4 9 *41g 9 #43, 8lo] 63, 63 100  preferred_.......__- 100} 2 May 26] 11%Sept 2 Dec} 20 Feb 
llg_ Llo *1l4 Qiol *1lg 2 *11g 2 Ilp Ile 300| Western Pacific........-- 100 IgJune 9| 4%; Aug 25 1% Dec] 14% Feb 
#219 33g #21 3 42% 3 *21p 271 3 3lg 300 I 100 %May3i| 87% Aug 25 3 Dec] 815 Feb 
Industrial & Miscellaneous 
*15!2 217% *15lo 217g] *1512 217] *15le2 217] *1512 217g] -..... Abrabam & Straus..-.. Nopar| 10 June 1| 245s Aug 29 Dec} 39 Aug 
83 83 *83 1001o| *83 1001c] *83 10012] *83 10012 50) eee. co ennnnnn 100} 68 July 1| 98 Mar 1 Dec| 10613 May 
4% 5 4ig 47% 4ig Bil, 5ig Bag 5 53g] 10,200] Adama Express_-...--- No par 153May 31 9i28ept 7 31g Dec] 231g Feb 
*50 64 *50 50 »=«-50 50 50 1%*55 71 30| Preferred... _- EUR SS | 22 June24| 73 Sept 8 
*14!g 16 1412 15's} 15 15 15 15 | *15 15% 80c| Adams Milis__...___--. No par| 12 June 1| 30% Mar 8 
91g 10 10 10's} 912 10 7g 971 10 10 1,900] Address Muttier Corp...¥e Say 812 Dec 29] 14 Sept 8 
*2 2lo 2 2 *2 Zio} *2 Zle 214 Qty 200] Advance Rumely -.--_-.- l4June 8 4% Aut il 
9 9 914 94] *9l2 10 912 10 914 914] 1,100] Affiliated Products Inc. No oar 4'4May 26] 1612 Mar 17 
59%, 6014 585g 59 59%, Glie} 61 62%e] 61 627s} 16,100] Air Reduction Inc_-_--- No par| 30%July 1] 63128ept 8 
*1 lly *1 Il4) *1 14 14 ll4j *1 114 100| Air Way Elec Appliance No par igJune 6 
127s} 127 13. 13%] 13 1353) 12% 1314] 12% 13 | 10,200) Alaska Juneau Gold Min_...10| 7%June 9 
1 *1 lls} *1 13g 1 1 *1 lle 400] A P W Paper Co...--- No par 73 Dec 
1 1g lig 1igi 1 14] 11g 143] ~=114 112] 9,100) Alleghany Corp.---.-. No par 33 May 31 
1%} 1%, *24, 3 27, 27%) 3 Zig] 253 2%) 2,300] Pref A with $30 warr....100 %&May 31 
#1341 215 #13, isl io iol 2p Qlol *2le 3 200| Pref A with $40 warr-..- 100 tJune 3 
*13,§ 210 #13, iol *2 2iol 2l2 Qiol 2% 2%! 1.5001 Pref A without warr....100 &June 11 
* Kid andasked prices: no sales on this day. zs Ex-dividend. y Ex-rignta. 
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126 New York Stock Record—Continued—Page 2 Jan. 7 1933 
: FOR SALES DURING THE _WEEK OF STOCKS —e RESOnSE? IN THIS LIST, SEE SECOND PAGE PRECEDING. 
ARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS . pe 1932 Range for Previous 
for NEW YORK STOCK On basis of 100-share lots. Year 1931. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Dec. 31. Jan, 2. Jan. 3. Jan. 4. Jan. 5. Jan. 6. Week. Lowest Highest Lowest Highest 
er share er share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Com.).Par| $ per share | $ ver share |\$ per share|$ per share 
5? 12 he “7 8i2}  *7 81 *7 81g 4 _ pee Allegheny Steel Co....Ne par 5 May27| 15 Sept 8]| 10 Dec| 46% Feb 
82 8314 80% 8314; 8012 8612} 851g 8612} 861g 8812) 63,500 Ales Homies & Dre. No par| 42isJune27| 881,Sept 8]/ 64 Dec] 182% Feb 
11912 11912 *117 11812) 119 119 | 11912 11919] 1187 11912 900} Preferred.............. 100} 9612 Apri4| 120 Dec 29/| 100 Dec} 126 Apr 
6% 867g 6%, 67% 6% Tig 7%, 712 7% 8 3,200 Alli fg....No par 4 June 1| 15%Sept 8/| 101g Dec| 42% Feb 
614 614 * 10 *6 10 *6 10 *6 10 200| Alpha Portland Cement No par 4igJuly 7} 10 Janil 75g Dec| 18% Feb 
*5g 7g 5g «114 1 *% 112 *8, 1% 100) Amalgam Leather Co..No par lg April 2igSept 8 lg Dec 212 Mar 
*5 814 *5lg 814) *5i2 8i4l *6 814) *6 GUE wswces 7% preterred.......... 100 4 Dec 29} 10 Mar 4 6 Oct} 20 Jan 
21 2iil2 20%, 20%) 2012 20%) 21 £21 207, 21%} 1.300] Amerada Corp .--.-.-.- 12 Jan25| 22%Sept 8|]|/ 11% Dec| 23 Mar 
91g G12 *814 Qi2] *9 914 91g -O% 9%, 101g} 1,900) Amer Agrie Chem (Del) No par| 312June 2] 15i28ept 3 51g Oct] 29% Feb 
*1012 11 *101g lig) *10% Alle} 10% 107g] 1llg 1114 300 a > a Ps icitenae 5 May3i| 22i2S8ept 8 12%, Dec} 62% Feb 
*3614 417% *3614 417g] *3614 417] *3614 417s] *3614 417s/ ...._.| Preferred............... 28 June2l; 47 Febi5 35 Dec} 66% Feb 
*1 14 *1 ly) *1 14} lg Atl *F1lg ty 100 Prin Beet Waser. .Wo par 4 Apr29| 2% Aug 25 4 Dec; 4% Jan 
*3 6 *2% 66 *2%, Big 23, 284) *2% 6 20 Ta 1 Apr29| 93%; Aug 25 lig Dec| 17% Jan 
*9%, 1012 *9%, 1012] *10 1012} *10 10%] *10 10%) ------ Am Brake Shoe & Fdy- No par| 6iJune 2| 17%Sept 8|| 1312 Dec] 35 Feb 
*63 6912 *631g 6912) *631g 6912] *631g 6912] *631g 6912] _..._.]| Preferred.............. 40 Julyi1l| 90 Febi8i| 71 Dec] 124% Mar 
5473 56 54 5 54 5778} 577g 5912] 585, 60 64,6_0| American Can... 2953June 2 73% Mar 8 581g Dec] 129% Mar 
*120 128 124 124 |*120 127 |*120 127 12312 12312 500| Preferred... 93isJune 2) 129 Mari4i} 115 Dec} 15212 Apr 
7 7 rf 7 7 7 714 Tle} 71g 714] 1,000] American Car & Fdy...Nopar| 3igJune 2) 17 Sept 6 412 Dec) 38% Feb 
146 «16 *1612 18 1612 18 19 19 | *18l2 197% 500! Preferred.............. 15 Dee28! 50 Aug29|| 20%s Deci 86 Mar 
*21g Big) *2 4 *2 3 3 3 *214 Bile 100} American Chain.......No par 1% Apr 22 7\4Sept 6 5 Dec} 43% Feb 
*814 13 *8l4 13 *75g 13 *75g 13 i ee See 7% preferred.........- 7 June22| 26 Jan28j]| 28 Dec} 88 Jan 
*3614 37 *3614 37 3614 3614] *36 3773] *37 38) 100| American Chicle...._- Nopar| 18 June 1| 38 Nov23i| 30% Dec; 485 Mar 
*2 4 *2 37%) *2 37g} *2 37g] *2 ee Amer Colortype Co....No par 2 July 13 eg ange 5 Oct] 21% Feb 
1912 21 1912 20 19% 22 21% 2243] 2112 22 7,800] Am Comm’! Alcohol Corp--20} 11 May 26) 27 Sept29j} -......-] -------- 
*3, 1 *7, «1 *7g «01 1 1 *] 114 200} Amer Encaustic Tiling.No par % Dec16} 5 Jan 9 233 Dec} 16 Mar 
10 10 *95g 1012) *912 1012) *93%, 1012 9%, 10%, 800| Amer European See’s..No par 2% April| 15%Sept 8 753 Dec} 331g Feb 
614 6% 614 648 64 7 7 73g 71g 712} 10,100) Amer & For’n Power_...No par 2 May3l| 15 Sept 6 61g Dec] 51% Feb 
10'4 11 95g 95gi 10 10 llig iAllg] 11% 12 90 Preferred........ -No par 5 May3l] 381g Jan 21 20 Dec} 100 Mar 
6% 75g 6% 7 Zig 71g & Big 81g 8%) 1,606] 2d preferred_.....-- No par 2%May 26} 21',Aug29}} 10 Dec} 7912 Feb 
9 *8l4 9 9 9 *91, 1014 91g 1012} 400 lerred_......- par 3%June 1| 33 Jani8i| 18 Dec}! 90 Feb 
45s #43, 845g 43, 4%, 4ig 4i4) *414 4% 800} Am Hawalian 8 8S Co_____-- 10 3 May 27 612 Aug 30 4 Dec} 10% Jan 
*2% 3 *21p 4 31g Big 31g 3lg] *2lg «4 200| Amer poee & Lantier...¥o ov 1 May 31 673Sept 8 1 sept 8 Mar 
134g 133, 143g 15 | *14 153%! 157, 157] *15!2 16% 500| Preferred_...........-. 4%3May 3| 27 Sept 7 712 Dec} 30 Apr 
37 = 38g 38 3843] 37% 3844) 3812 39 3812 39 5,400| Amer ‘an Products..No par| 25 June 1} 51%3Mar 9/| 37 Oct) 64 Mar 
43, Alp 4ig Alo) 414 Alo) 45g 434) 45, 5 2,200 Ioe_.-._.--. 0 par 3%g Dee 28] 2153Mar 8]| 1013 Oct] 3153 Feb 
*36 41 *35 41 *351g 407g! *3514 467] *36 OO 8 vidios a 6% pnon-cum pref....--. 100} 35 Dec27} 68 Mar 8/]| 43 Dec] 77% Jan 
74 8 7i2 714 714 714 7% 7% «8 8 81g} 5,800] Amer Internat --No par| 2izgJune 2| 12 Sept 8 5 Dec} 26 Feb 
*l4 8 1g Sgh Hg 8g 3 Bgl #14 10u Am L France & FoamiteNo par 4 Jan 6 % Aug 30 14 Dec} 11g Jan 
*1ll4 3 14 14} *1l4 3 14 llgy *114 Ql, 80| Preferred.............- 1 July 20 414 Aug 30 1lg 15 July 
5lg 57g 57, = 612 612 6lei 65g 7 65g 67s] 2,300 PP a Locomotive_.No par 35gJuly 1] 15% Aug 29 5 30% Feb 
17% 17% 17%, 17%] 19 1914) *193%, 21 a 3 700| Preferred_......._..___ 171g Dee 28} 49 Sept 6); 201g Dec} 84% Mar 
121g 1212 11%, 1212] 11% 12%) 13 13%] 13 1314] 4,600} Amer Mach & Fdry Co_No par 7igJune 27| 2214 Jan 14 16 Oct] 43% Mar 
*1l4 27 *144 27 2 2 *2 21g] *2 212 100] Amer Mach & Metals.-_No par 1 June 9| 3%Mar 9 14 Oct} 7 Mar 
*3%g Blo 33g «4 #33, 4 3% 8637s) 24 44 700| Amer Metal Co Ltd_.._No par ligJune 1 91, Aug 30 4% Dec} 23% Feb 
*1412 15l2 *15 1512} 1512 15ie] 1512 16 1612 1712 230 6% conv preferred-_--_-_-_- 100 61,June 2) 32 Aug 30 14 Dec} 891g Feb 
20 20 *197g 20 | *197%, 20 19%, 20 | *1934, 197%, 60| Amer News Co Inc....No par| 14 July21| 33 Jan30}} 25 Dec} 57! Feb 
7 7% 7% 68 7ig Big 8 84g Sig 8% | 11,900) Am Power & Light....No par 3 June 2} 17\48ept 8 115g Dec} 647, Feb 
*21 22 *20%, 22 2114 2114) 22 2214] 23 23%) 1,100] Preferred........-. ‘o par| 15%4June30| 58 Janl4j| 441g Dec| 102 Mar 
177g 177%, *177g 1853] 18 18%) 19 1912} 1914 2012) 2, STE No par| 10 July 6| 49% Jani14// .......- GS ...; 
6% 86714 6% 714 7 7% 714 = 7ie 71g 712) 18,7)0| Am Rad & Stand San’y_No par ZigJune 1) 12%4S8ept 9 5 Dec} 2112 Mar 
8 8ig 7% 77% 77g 8% 83%, 94 87g 934) 12,700] American Rolling Mill_---- 25 3 May25|) 1812Sept 6 7%g Dec| 37%, Feb 
221g 227, *21l2 2219] *20 227] *20 223] *213, 223% American Safety Rasor.No par| 13%3June27| 2294 Mar 7|| 1914 Dec| 66 Feb 
*14 2 *114 Qigl *11g 2tol *11g Qlol *11g Qe} ______ Amer Seating vt o__..- No par %June 20} 3%Sept 12 153 Dec; 9 Feb 
*1 3g *lg 3g *14 3g 3g *14 100} Amer Ship & Comm_-_-_No par 1g Apr 22 7g lg Dec 153 Feb 
*12% 16 *12%, 16 1214 124] *121, 16 | *12%4 16 60] Amer Shipbuilding Co_No par| 10 June22} 251g Jani4|; 20 Oct) 42 Jan 
123g, 12% 12lg 1212] 12 1319] 1312 137%] 133g 137) 14,100] Amer Smelting & Retg_No par 5igMay 31| 2714Sept 8/| 171g Dec} 5813 Feb 
*3314 36 Stock *31 34 | *31 34 32%, 3314] 32 3314] 1,600] Preferred _...-...._._- 100} 22 June21; 85 Jan29|| 75 Dec| 13812 Mar 
*21 24 2012 2012} *22 23 231g 2312] 2412 2412] 1,900 2d preferred 6% cum...100} 15 July 5) 55 Febi9 45 Dec} 102% Mar 
*30 31%) Exchange | *30i2 3212] *31 3212] *311g 3212] *32 3212] _____- American Snuff........_-- 2 21%June 1} 361g Aug29|| 28 Oct) 4214 Mar 
*101 103 *101 103 |*10112 103 |*10153 104 |*102 104 | _____- RE 1 90 Janil}| 106 Sept13\|| 97% Dec} 110% July 
55g «=—5%4| ~=9@Closed 5%, Gilg 614 67% 67, 874 67, 7 2,600) Amer Steel Foundries..No par 3 May 31 15igS8ept 6 5 Dec) 314 Feb 
a ---- 55 | *50 55 [1°40 655 | *40 655 |......] Preferred.............-. 100} 34 July 6| 80 Febi8|; 68 Dec} 113 Feb 
3114 31l2|New Year's} *31 31% | 313g 3112] 31% 32 32 3212] 1,400] American Stores... . par| 20 May31| 36%Mar 3|]| 33 Dec] 484 Mar 
*21lg 22lo *21lg 221s} 22 2212} 2212 221s) *23 2412 5 Amer = Refining —_.... 100} 13 June 2} 39% Jan13 341g Oct]; 60 Mar 
*783, 87 Holiday | *78% 87 | *78% 87 | *78%, 87 | *78% ‘! PES SNE Re 100i} 45 May31!| 90 Aug27i! 84!2 Dec| 108!2 Mar 
*6 612 *5 7 *5lg 7 *51 7 . i Be eee Am Pc Tobacco..No par 2% Apr29) 10% Aug 25 Big Dec} l1lis Feb 
104 105 1027, 10412} 10314 1077] 10634 10814] 1071 103% 75,710| Amer Telep & Teleg..-..-- 100| 69%, July 11| 13733 Feb19j| 1121, Dec} 201% Feb 
54 54 53% 5 5614 58%) 583, 5834] 58%, 597s] 3,900] American Tobacco______-. 25| 40l2June 1] 86% Mar 9!} 601, Dec] 128% Apr 
555g 5612 5514 57 5714 597s} 593, 6053] 60!4 6134] 52,500} Commonciass B___..__-- 25| 44 June 1} 89% Mar 8/]| 64 Dec} 132% Apr 
114% 114% *11414 115 |*11414 11419] 11414 11414] 11314 11314 300]  Preferred_...........-- 1 954June 2] 11812 Oct 14|/| 96 Dec] 132 May 
*5 534 5 5 5 5 *6 67 612 612] 2,500) Ameriean Type Founders. -100 4 June 3} 25 Jan25 19 Dec} 105 Jan 
1412 1412 13 13 | *13% 1410) 14 1419] 141g 141le 1 OS eh a ENe 00! 10!2July 6|.70 Jan 8|| 72 Dec} 110!2 Feb 
16%, 16% 1614 17 1612 18 175g 18%) z18le 19 6,400] Am Water Wks & Eleo_No par; 11 May26| 3412Mar 8 231g Dec} 80% Feb 
14 1412 1514 15%] 15 16 16 1612] 71612 1612) 1,500 Com vot tr ctfs___._ No par| 11 May27| 31 Mar 8 21% Dec} 80% Feb 
*50 53le2 *50 65312] 5312 53le] *53 59 53S 300} 1st preferred_...-..- No par| 26 June 2} 75 Jani5/| 64l2 Dec] 107 Mar 
#43, 412 4 4i2i 4 4io} 412 419] 412 47g] 1,700) American Woolen. ._-_ No par 1l5sMay 25} 10 Sept 6 25g Dec} 11% Jan 
24%, 25 24 241g] 235g 247g! 2415 26 251g 2653} 4,800) Preferred._............ 151g Jan 4| 397%Sept 8 1544 Dec} 40 July 
% 1g 1g lg *! 5g *3g 5g *3g : 500} Am Writing Paper ctfs._No par 14May 10 2'4 Aug 29 1g Dec 4 Jan 
*2ig 7 *21g 7 *21p 7 *2 7 2 ee SS eS Pret certifs____- opar| 2 July 9} 8 Aug29 2% Dec} 18 Feb 
#23, 2p #21, 3 *21n 3 *21g 3 2% 28 100} Amer Zinc Lead & Smelt._--1| 1%4May25)  6%Sept 6 212 Dec} 8% Feb 
*15\g 17 LS i347 B-*18. 17 | O27) 9B Atle S0ie. a2... Preferred.............-- 10 June 1} 35 Aug30]} 191g Dec) 45's Aug 
7 7% 71g Tig 7 814 8 Rig 773 +853) 45,300] Anaconda Copper Mining-.50 3 June30| 19%Sept 8 9144 Dec} 4314 Feb 
*4 5lg *41o Sig] *412 5lg] *412 lol 41g 41g 200} Anaconda Wire & Cable No par| 3 April) 15 Sept 8 6 Dec) 2614 Mar 
91g Dlg *9lg 11 *9lo 107%] *95g 11 912 934) 2,400] Anchor Cap.._.....-. No par 5i4May 2| 1712Mar 2/| 13 Sept; 36 £=Feb 
*61%g 63 *613g 63 *61%5g 63 63 63 *613g 63 30 $6.50 conv pref... No par| 40 Mayi12| 75 Sept 8 69%, Dec; 997% Mar 
*3 6 *25g 6 *3 6 *3 41g} *3 eee Andes Copper Mining..No par 133May 31 9 Sept 9 4 Dec} 19! Feb 
#1034 1112 *10% 12 | *11 12 | *11% 12 11% 11% 100] Archer Daniels Midi'd_No par 7 Apri8| 15128ept 3 8 May) 18 Feb 
*95l2 99 *95lo 99 *9512 99 *95le 99 [Oise 80 J cadena 7% preterred.......... 100! 85 Apri9| 100% Oct 26 90 Dec! 102 Jan 
41 41 41 41 *41 42 42 42 4212 46 1.100} Armour & Co (Del) pref..100| 24 May31l 1 Aug 20 Oct; 72 Jan 
13g 183 13g Ll llg Ile llg 1% 15g 144] +6,200) Armour of Illinois class A-._25 SgJune 2 2%Sept 9 % Dec 4', Jan 
78 7g 7g 78 7g 7g 1 lg 1 See’ Ge. ~) Speeteey 25 4gJune 7 2 Sept 12 1g Oct 2%, Jan 
Zig 71g 7lg = 75g 7% = 8lg Sle yl 914 101g] 2,600 OS eee --100 3igMay 31} 1573 Aug 29 5lg Dec} 47 Jan 
1 = 15g *114 15gi *11g 15g] *13g bg] *13g 15g} ______ Arnold Constable Corp. we ser 1 May 3 353 Aug 29 153 Dec 9 July 
*2 434 *15g 434) #134 434) #134 0-434] #18, 0484] ___.___| Artloom Corp._.._..- opar| 153 Decl4| 5%Sept 24 4 Oct] 1012 Feb 
1 1 *1 ligt #1 lly} *1 lig} *1 14 100 Acsactened Apparet Ind. y 4 5SgJune 30 3 Aug 29 1144 Dec} 2873 Feb 
4 414 4 4 4 4iol 419 453] 41g 434) 3,100) Assoc Dry Goods_-_--.- No par| 3 Mayl6| !1 Sept 8 5% Dec| 295s Mar 
*14%, 15%, *143, 1534) *1434 1534) *143, 15384] #143, 153] ______ Associated a Sr: 2 6igJuly 9| 161g Aug li 8% Dec| 31 Feb 
"i. 7 #43, 7 *45, 7 *45g 4 C0, oe éaReue Atl G & W I SS Lines._No par 4%g Deo27| 12'4 Aug 16 10 Dec) 39 Jan 
*5lg 11 *5lo 11 *5lo 11 *5lo 11 . We Seater ana eS 5% Dec 29} 14% Jan 22 15 Dec} 53!2 Jan 
1614 165g 16% 17 161g 171g} 17 1714] 167g 1714] 7,200] Atlantie Refining.........- 25 85, Feb 9| 217%Sept 8 853 Dec| 2353 Feb 
*8lg 10 *85g Qlo| 93 QDlo| *912 1012} 103, 1012 500 Aties Powder TSR NE No par 29} 2512 Feb 2/} 18 Dec) 54 Feb 
*61 62 *61 6154) *61 61%) 61 61%) 62 62 70| Preferred_............. 100| 45i!2June 29} 791g Jani3||} 7714 Dec| 99% Jan 
*1% 2% *2 334) *2 23%) *2 234) *2 SD re san Tees Cete...c.<- No par 1 July 25 37, Aug | 1lg Dec 31g Jan 
491g 507, 4844 50l4; 49 54 53lg 55le] 53 551g] 52,200] Auburn Automobile...No - 28%May 16; 151% Jani14// 8412 Oct| 295!g Apr 
*7g 13g #73 13, *7g ly *7g 18g O%... BU ioauee Austin Nichols----_.--- No 1g Feb 19 17%Sept 9 1g Sept; 24 Mar 
6% = 733 612 67 673 Tig 7 75g * 734] 51,400} Aviation Corp of Del (The) 5 ligJune 1 87, Dec 19 2 Dec; 6!g Mar 
41g Als 41g 453) 45g 5 51g 533] 51g 533) 2,700] Baldwin Loco Works...No par| 2 May31| 12 Aug 29 453 Dec| 2773 Mar 
121g 12ip 117g 12ig3 11 12 1llg 1219} 117%, 1212 a> a 00 8 May27| 37's Aug 29|| 15 Dec} 10412 Mar 
721g 722 *71 79 *71 79 *71 79 *71 79 80} Bamberger (L) & Co pref-.100} 62 July 8) 99 Feb25 85 Dec] 107 Feb 
“lg 2 *3g 178 ae Se gl lng 370| Barker Brothers -__ -- No par lg Apr 9| 312 Aug 24 1% Oct} 10 Jan 
35g 4 35g BB 35g 4 33%, 4 3% «4 8,900! Barnsdal Corp class A____-__ 5 3%June 1 7 Sept 8 4 Deco! 1413 Feb 
*23, 10 *3 lls} *314 Alle) *314 7s 3% «Bly 90| Bayuk Cigars Ine... .. No par 2 Dec29| 13 Feb 1|| 14 Dec} 33 Jan 
*30 35 *30 35 30 301|*28 35 | *28 35 10 lst preferred__....._... 100} 30 Dec 8} 59 Jan 7|} 60 Dec| 90 Mar 
*1llg 11%, 1l!g Allo} 11 Alig} 11!g 11%) 11 1114} 2,100] Beatrice Creamery... -_- 50| 101gNov 3] 431g Jani4 37 Dec| 81 Mar 
*62 «63 *6214 6212] *6114 6219) *611y 6212] 6212 62le SOO). (MIM 100} 62 Dec20} 95 Jan18/| 90 Dec} 111 Mar 
*44 46 *44 46 46 46 45 45 4612 4612 300] Beech-Nut Packing Co_---- 20} 2914May31| 45% Dec 29/| 371g Oct] 62 Apr 
4ig 4g 41g 4l4) *41g 4lpl 41g 414] 412 419) 1,100] Belding Heminway Co_No par| 253 Jan 4 8% Sept 8 1% June} 6's Aug 
*63 «66 631g 631g] *6414 65 6512 65le] 653g 653s 300] Belgian Nat Rys part pref...-| 57%June 1} 625s Dec30|| 547% Dec| 80% Jan 
10!g 1014 9% 10 1014 107} 1053 11 10% 1114] 13,600} Bendix Aviation... . .-. No par 41gMay27| 18% Jan 14 125g Oct) 251g Feb 
10 = 10! *9lo 1014] 1014 1014] 1012 1012] 10!2 1012] 1,400] Best & Co____._______ No par| 5%June 2) 247% Feb19|| 19% Dec; 4614 Mar 
141g 147%, 14 1419} 144 16 15lg 1614] 1553 16 | 12,100} Bethlehem Steel Corp..No par 7i4June 28 Sept 6/| 17% Dec|] 70% Feb 
*28l_ 29 *27lo 28 28 32 31 22 32 331g ,200 7% preferred._.......-- 16%, July 1] 74 Jan 9 60 Dec} 123% Mar 
45g Ag *41p Big] *41p Sly) *5 54] 5!4 5%] 2,171] Blaw-Knox Co-----.-- No par| 3°sJune 1] 10 Augli 6 Dec} 29 Feb 
*6 7 RD per 7 7 *7 = 11le 70) Bloomingdale Brothers_No par 644Junel3} 14 Feb15/} 15 Oct} 21 Nov 
*51lg 60 *50!g 60 | *51lg 60 | *511g 60 | *511g 60 | ----_- Preferred._._.....__--- 00} 49 Dec21} 61 Jan 6)| 75 Decl 95 Jan 
*1314 13% *1214 131o] 131g 133) 1312 14 13%, 137s] 1,800) Bohn Aluminum & Br..Nopar| 4%sJune 2} 22% Jan14/| z15lg Dec} 63 Aug 
*51 52 *52 55 | *52 55 | *52% 55 | *52 55 | ------ Bon Ami class A 31 June 1} 55 Novill| 49 Oct] 266% Apr 
were cnee S820 Gece: o66m: deal aeme- ahah eded:: e6neh neancel MIE PEEK ocecan 1g May 13 1 Aug 23 1 Dec| 3 Feb 
+ se si igg ttle Las Rete eee Mc gene) Bawaba come: Queer sae ERC upety lst preferred_.......-.-- 4yNov 7 14 Jan 5 lig Dec} 17% Feb 
24 2415 235g 24 237s 25 243, 254 dat Q5ig 12,000] Borden Co (The) -- 20 July 1} 43'sMar 9 351g Dec| 7612 Mar 
8%, = 812 8%, = 83g 8% 914 87g Ol4 914] 5,500) Borg Warner Corr... 3%gMay 26} 14'4Sept 8 9 Dee Feb 
%  & “Oo. CO 14 Me Scots Botany Cons Mills class A__50 14 Apr26} 14Sept 7 lg Dec July 
433 43 414 43) 48, 4531 48 5 4% 5 2,600] Briggs Manufacturing.No par; 2%June 1| 11% Mar & 71g Dec; 22% Mar 
* Bid and asked prices: no sales on this day. s Ex-dividend. y Ex-rights. | 
Sa 
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t=” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Renee fot tour 1008 Giccras fede 
Saturd for NEW YORK STOCK = |_On baste of 100-share lots. Year 1931. 
urday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE, 
Dec. 31. | Jan. 2. Jan. 3. Jan. 4. Jan. 5. Jan.6. | Week. Lowest |  Htohest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. saiee. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*6l2 #814 Ole 9 9 | *814 le 200] B Stratton -... ‘0 par May 101g Jani4|| 8 Sept] 2413 Mar 
*78 79 7714 774| 79 79731 80 80 80 80%] 1,700) Brooklyn Union Gas...No par| 46 June 2| 89igMar 8|| 72%; Dec} 12933 Mar 
*32 = 34le *32 35 | *32 34 | *382 35 33 033 100] Brown Shoe Co----.-.. ‘o par} 23 July 9| 36 Feb15|| 32% Jan) 4512 July 
*2ig 3 *2ig Blo] #214 Big] *21y 33g] *2Ig 33] -____- Bruns-Balke-Collender.No par| llgJuly 8|  4l2Sept 6|| 2!g Dec] 15 Feb 
#212 234 *2lo 27g 234 234) *234 31g] *2%, 31g) 100| Bucyrus-Erie Co....-..-.... 10} l1gJune 2 Sept 34, Dec] 207% Feb 
3lg Bly 31g Sigh *3%4 «4 *3ig 334) 31g Bile 600| Preferred_..............-. 5} 2lpMay 31] 10igSept 9 4%, Dec] 34% Feb 
*361, 40 *36 40 36 36 *30 40 *30 40 30 7% preferred.......... 100} 35 June16} 80 Sept 7 75 Dec} 114 Apr 
1 (1% *13g Ilo} =*1lg 13g) 13g) 3g] 13g lg 400| Budd (E G) Mfg..---- No par lg Apr 9}  3igSept 22 11g Dec] 553 Feb 
4lg Alg *3lg 7 *Zig 7 *Z1g 7 *3lo 7 16 7% preferred........--. 106 3lg July 27] 14 Jan28 10 Dec} 50 June 
*1lig 153 15g 15gh *15g 1% lig 15g 1% 1% 300] Budd Wheel-.-........- No par 53May 26} 41g Jan 14 253 Dec} 13 Feb 
lig 158 * 138 134, *13g 1%) *13g 134) *13g 13% 100} Bulova Watcoh-........ No par lig April 31g Jan 25 314 Dec} 15% Jan 
*273 31g *27g 3ig} 31g Big} *3le 4 *Zlg 41g 200 il aihaeatah nn opar| 2igMay 28} 8 Sept 7 35g Dec] 23 Feb 
7 = 733 *714 73s) 8733 «8 77% «68 77 «8 1,500] Burroughs Add Mach..No par} 6iJune 1} 13% Aug26]/} 10 Oct] 32% Feb 
*3lg Bla 31g Blo} *334 41g] «= 38g 384] #35g le 200] Bush Term.........- opar| 3 Dec24| 21%Mar 9|| 1583 Dec} 31 Feb 
Tig 7% Zig 734 712g 78 75g 77g 8 833 400} Debenture -.......-.. an 7 Dec30| 65 Mar 9j| 49 Dec] 104 Jan 
*15 23 2314 234] 23 3 2312 2312} 20 60} Bush Term Bldgs gu pref_.100 124July 12} 85 Jan 7 85 Dec} 113. Mar 
*1lg 1g Sig Wigl Pilg - Tig). hig: gl. Pilg Mg) cee Butte & Superior Mining ._.10 IgJuly 5| 1%sSept 8 %May| 1% Feb 
7% 7g = | 7g eS *7, «#1 600} Butte Copper & Zin~._------ lp Apr 5| 2 Sept 1 1 Decl 2% July 
*1%, = 212 #13, igh *17% lei *17% lei *17g ie] _--..- Butterick Co.........Nc par| 1%Junel0! 5%Sept 8 3 Decl 2053 Feb 
1314 13% 131g 1312] 131g 1433) 14 1419] 137, 141s] 4,200| ByersCo(AM)..-....No par} 7 May 16) 2453Sept 8]| 10% Dec) 69% Feb 
*45 60 *44 60 44 60 | *44 0 44 0 Preferred. 69 Sept 6 68 Oct} 1067, Feb 
912 Ole 9 9 9g 10's) Yig 9%) le * 19 Sept 8i/| 8 Dec} 53 Feb 
ly 33 *14 3g *14 12 *l4 lg *ly o-Lead. 10 lig Sept 10 1, Oct 13g Mar 
214 25g 21g 2%) 25g 3 3 3 234 27g} 2,700] Calumet rs: Hecla Cons Cop.25 llgMay 27| 77gSept 8 3 Dec] 1133 Feb 
*3 312) *3 Sle] *3 4 *3 4 *3 @ Aaa Campbell W & C Fdy..No par 2i,June 914 Aug 29 5% Dec} 1653 Mar 
9 9 783%, (Oy 9ig lg] *8ig Qlg 9ig 91s} 1,200} Canada Dry Ginger Ale No par 6 June 2| 15 Sept 103g Dec} 45 June 
14% 147%, *14 «16 | *143g 1534) #141, 1533) 1414 1414 200] Cannon Mills-...---.. No 10!gJune 2| 233%,Sept 6|| 17 Jan} 25 Mar 
6's Gilg *6 7 *6 7 614 Gly] *57g Tis 300| Capital Adminis cl A...No par 2ig Apr 8 9igSept 8 413 Dec] 16 Feb 
28 8 =28 *241o 30 | *25 35 | *241g 3412] *2412 3412 100] Pret ahaa wile eiecsadl 19 June16| 32 Aug25|} 24 Dec] 36%, Feb 
4034 42% 393g 4114] 401g 4433] 43%, 4514] 4414 4634] 83,500] Case (J I) Co._---------- 100} 16%June 9} 65%,Sept 3]; 3314 Oct} 131!1g Feb 
*48 5012 *47 50%g 50l2} 51 5412} 5312 55 200 --..100} 30 Mayl17| 75 Jani12 53 Sept] 116 Mar 
6% 7 673 67s) 7 Zio] 73g 73g) «733 88 4,300] Caterpillar Tractor....No par une 15 Jani8j} 10% Dec] 521g Feb | 
*83, ly 83g 83g] 83g 834} 88g 834] *83g «= 834} 1,100] Celanese Corp of Am-..No par 14June 21] 125sSept 6 253 Dec] 16 Feb 
1 1 *lg le *lg Ilo} *5g Llp *5g lg 100} Celotex Corp..------- No par % Augl0}| 3% 3 Jan18 2ig Dec} 1433 Mar 
ogni 34 =< »_ oem WE cating are te TR Certificates......... No par 5g Dec 2% Feb 29 15g Dec} 13% Mar 
*lig 3 *lig 3 *lig 3 lig 119} *1lp 3 100|  Preferred_.....-----.-- 100} 11g Dec16| 712Mar15 73g Dec| 37% Mar 
#1412 14% 14 14's] 141g 1419] 1419 1419] 141g 14le 600| Central Aguirre Asso..No par 73gJune 2} 2012Sept 8]} 11 Dec] 25% July 
*23, 348 *2l2 3 *2l2 5 *2ig 3 a el ee Century Ribbon Mills._No par| 2%June 6% Jan 9 21g Jan} 814 Sept 
55 55 *52 62 60 60 *52 60 *52 60 157 Preferred._............ 100} 55 Dec31) 85 Jan23 50 May! 90 Sept 
61g 65s 6 614 5% 7 7g 712 71g 734; 9,200} Cerro de Pasco Copper.No par 3igJune 2] 1512Sept 8 973 Sept; 301g Feb 
*1 133 lg ly (#1 lly} *1 14] *1 lly 100} Certain-Teed Products.No par 5g Dec 29 33g Feb 17 24 Jan 714 Mar 
*5 7 *5 7 *5 7 *5 3 *5 4: Cocsmaies 7% preferred........-.100 45g Dec21| 1553 Aug 23 11 Jan| 35 Aug 
*11 12 11 11 11 111g} 111g 1114) *1112 12 700| City Ice & Fuel.......No par} 11 Oct13) 281g Feb 19 251g Dec| 3733 Feb 
*4612 50 *4612 50 49 50 50 8650 | *4714 +60 40| Preferred.............. 100} 43%gNov23} 68 Jan 5j} 631g Dec] 90 Apr 
*1734 1812 *17%, 1812] 17% 1734) *175g 1833) 18 18% 300] Checker Cab Mis Corp...--5| i6!2Augi19|} 30igSept 9|]} ....-...] -.-.--.. 
15 = =15% 147%, 15 15 1534) 15le 157] 1512 16%] 7,300) Chesapeake Corp --.No par 4%June 28| 220%,Sept 8]| 13% Dec] 541g Feb 
*3 Big *2%, 3 23, 2%) 3 3g 3 3 600] Chicago Pneumat Tool. No par 1 May25| 6% Jan22 31g Oct| 151g Feb 
*6 7 *5le 7 *5lo 634) 673 67 67% «671g 400| Conv preferred-----_- No par 2igJune17| 12'4Sept 9 633 Dec] 35 Feb 
*6l4 712 614 614 61g 6 lg 614 614 7 712 80] Chicago Yellow Cab...No par 6 Dec27} 14 Mari2 8 Sept] 23 Jan 
6 6 *6l2 8 *6lg 8 *6le 8 *6lg 8 100} Chickasha Cotton Otl....-.- 10 & June10| 1212Sept 7 8 Dec} 12% Mar 
3%3 37% *33, 8 35g 37s] *3% OS 3% «33, 900} Childs Co.....-.--.-- No par ligJune 23} 8 Sept 10 51g Dec} 33% Feb 
16%g 16% 1614 1653] 163g 1714] 16%, 1714] 16%, 1714) 59,100] Chrysler Corp..-.-.-..- No par 5 June 2} 21%Sept 8]| 11% Oct] 25% Mar 
5g 5g *lp & *lp 34 lg 1g lp ig City Stores_....--...- ‘0 par \WwJuly 5 2lg Jan 14 ly Dec 43, Feb 
*6 8612 —. = af 1. 2F Peuncea Clark Equipment-..-.-. No par 314 July 12 Jan 7 81g Dec] 2273 Mar 
1 10%g *1014 1219] *1014 123g] *1014 123g) *1014 123 500] Cluett Pea’ & Co..No par| 10 Apri4); 22 Mar 5/| 15 Dec} 341g Feb 
*90 100 *90 100 90 90 *90 00 *90 00 1u Preferred._........-.--- 90 June 96 Febl15 92 Dec] 105 July 
74%, «75 Stock 731g 7312] 74% 76%) 76 76121 76 78 3,300} Coca-Cola Co inne = 6812 Dec 17} 120 Mar 8j| 9712 Oct) 170 Feb 
44 44 45 45 45 45 44%, 4514] 4453 45 i”. Se “ye See Ger 4153July 9| 50 Mar22j| 45%, Dec] 5312 June 
1 1212] Exchange | 1214 1253] 127, 12731 11 12 12 1214] 5,700 Cieeste Coaaive Sort No par 1014 Dec27|} 3112Mar 9]| 24 Dec] 50!2 Mar 
*79 80 *7914 7934! *7914 80 80 80 80 80 200 6% preferred__......-- 65 June 1j 95 Maril 7973 Dec] 1041, Sept 
433 73} Closed *41p 53g) *5 55g 5 5 *4%, 5 400} Collins & Aikman.....No po 2%May 31} 10% Mar 7 61g Dec} 1712June 
*50l2 70! *50l2 7Olgi *5012 7Olg] *50l2 7Olg] *5012 701g} _.---_- Non-voting preferred...100} 55 June 9} 80 Mar17 68 Dec] 95 Aug 
*10l2 13 |New Year’s} *1012 15 12 12 | *10!le 15 | *10!2 15 500] Colonia) Beacon Oll Co_No par 9 Janil| 12!2 Oct 14 71g June} 1012 Nov 
55g 53,5 5%, 6 lg 61g 7 63%, 6% 810] Colorado Fuel & Iron..No par 2% July 1| 147%Sept 3 61g Dec} 191!2June 
28 2810| Holiday 2714 27731 28 3012 297g 3llel 31 325g! 16,700! Columbian Carbon vte No par| 1312May31} 41% Mar 9 32 Dec} 11153 Feb 
*93g =O) *9 912 912 10%) 10 1033} 1014 1053] 1,300] Columb Pict Corp vtc_No par 414aMay | 14% Aug27|| --------| -------- 
15%, 16% 15%g 16 157g 17 16%, 1714] 167%, 1712] 61,800] Columbia Gas & sy waned par 44,June 2} 21 Sept 8 115g Dec} 4553 Mar 
6912 6912 693, 70 7012 71%) 74 76 00| Preferred series A 100| 40 Apr 8] 79% Aug 30j|} 721g Dec] 10912 Mar 
*41g 4% 43g 453) 43, 410) 43% 5 3%June 2} 11 Mar 5& 8 Sept] 23% Feb 
24 24 *2312 2410] 2353 24 24 24 60] 11%July 19} 28 Sept 2 191g Dec] 35%, Feb 
#1914 20le *19l5 20lo} *19l2 21 *1912 21 25} 1012Junel4) 21 Sept 3 15 Oct] 241, July 
| 71% 71%, 723g 7233] 723g 7233) 72% 7233] 7434 7434 320) 64% first preferred._..100| 40 June 7| 75 Nov 4/} 52 Dec) 92 Sept 
*1814 1914 181g 1812] 1914 1914] 195g 20 20 20%] 1,800) Comm Invest Trust...No par| 10%June 2} 27% Mar 3]; 15!2Sept; 34 Mar 
*84 88 *84 8687 84 84 | *84l2g 87le} 88 88 200} Conv preferred-_--.... No par| 55!2June 2} 82 Novi6/} 60 Dec} 90 Jan 
#102 105 *102 105 |*103 105 105 105 105 105 56 64% ist preferred_.--.-. 88 June 3] 102 Dec 30 94 Dec] 106 Aug 
10 101g 10 1012} 10% 11 103%, 1114] 107% 114] 22,900 mmercial Solvents..No par 3igMay 28] 13%Sept 8 65g Dec} 2112 Feb | 
23g ip 23, 25g 21g 2g Zin 2% 21g 234) 25,400] Commonw’ Ith & Sou_..No par 153June 2 5ig Aug 29 3 Dec} 12 Feb 
4219 42% 42 4212) 42 4310] 443, 4419] 4412 45 2,400] $6 preferred series...No par| 27%,June 2} 68!2Maril/; 46 Dec} 100% Mar 
*3le 1312 *3lo 13lof *3lg 13lo] *3lzy 13le) *3lg 1312] _.---_- Conde Nast Publica’ns.No par 5 May 25) 12 Sept 8 10 Dec] 3414 Feb 
8 8 7% (7% 8 8 Sig = Blg Sig 8g 800} Congoleum-Naira Ine..No par 6igJune 2) 12'4Sept 7 67, Jan} 14% Aug 
*6l4 71g *614 Tilo) *41, 5l,g 7 7 *614 712 100} Congress Cigar_.-.--...- No par 4 May 28} 11 Sept 8 6% Dec} 30% Mar 
*4in 5% 419 5is) *4 57g) *4 «= 57g] #4 Bg]. Consolidated Cigar....No par| 35: Dec27| 2412 Jan 8|| 20 Sept] 37% June 
*47 47%, *47 47%4| *47 4734) 46 47 *46 47% 20 Prior preferred__......- 17 June 2 42 Dec} 73 Mar 
*lig 2 *15g 0 2le 1% «2 2 2 2 3 4,300} Consol Film Indus......---- 1 1 June 1 5%3 Jan 11 3%June| 15 Feb 
6 618 *55g = «6! 6 614 614 7iq Jig Qigi 5,200) Preferred...-..-.-.-.. ‘@ par une 14; 11% Mar 7 7 18% Feb 
5873 597, 5812 593g] 591g 6114) 60%, 6153} 61 624g] 41,700 ae Gas ene BligJune 2} 68%Mar 8 5714 Dec] 1095s Mar 
9812 Q98ile 98 99 9712 Q8le} 98 9812} 98 981g} 2,500) Preferred.....-.--.-- 72\ieJune 2) 99's Dec 29 88 Decjzl07 July 
4ig  4lg 4 412 4%, 5 5 5 4%, 5lg! 1,500 Fens Laundries Corp. No par 4 Dec24| 10% Jan 13 81g Dec| 1573 Mar 
514 Bile 5%g «5lg 514 «5le} «= 53g Sl2 53g ~=—« Ble} 14,600] Consol Oil Corp.......No par| 4 June 1 9 Augil 41g Dec] 15% Feb 
*92 99 *92 99 99 99 99 99 *92 100 200 8% preterred.......... 79 Feb 6] 101 Sept 8 64 Dec}; 103 Mar 
12 12 1g 1p 1p lg 1g 5g lg lg 900| Consolidated Sentie...ie par 14Mar 22 15g Aug 30 \ Jan 1% Mar 
34 3 *} 144) *1 1%) *1 11g} *1 134 100} Container Corp class A-.-- aJune 18 21g Feb 19 73 Dee 81, Jan 
1g 1g) *3g 12 lp Ip *l2 5g *lg 34 300 COONS Biv cdtiboctene May 4 llg Jan 18 ly Dec 3 Jan 
312 35g Bg 3% = By 4 4 41g 4lg 600 Compinental Bak class A No pa 27% May 31 8 Sept 7 413 Dec| 30 Feb 
lg *12 5g *lo 5g 1g 531 2.700 ee -----No par 1g Apr 7 17%8ept 9 lg Dec] 3% Feb 
37 37 36 6.3648] *37 «38 | 38) «638 | 38 38g] 1,200 Preferred eecncockiogcnce 100} 24%June 2) 47%Mar 5|| 40 Sept) 771, Feb | 
39 39 381g 3914] 39 403g) 4012 4112] 405g 41%) 26,200) Continental Can Ine...No par| 175;June27| 41 Mar 8 30144 Dec] 62% Mar 
*4 434 43 4%, Alp 43g Ale] *4lg 5 600} Cont’] Diamond Fibre... No par 3 Apr 6 8128ept 7 31g Dec] 167%, Feb 
1544 154 15 15 147g 1553) 153, 1614 1612 165g} 2,800| Continental Insurance --..2.50 6%May 25) 2614 Aug 23 181g Dec] 517% Feb 
Zig 214) Zig = 214 214 Qe 21g 25g 2i2 253) 8,200) Continental Motors...No par 53May 27 3%, Sept 24 1 Dee 41, Feb 
5%, «6 6 61g 57, 6g 5ig 6 54, 614] 12,700] Continental Oil of Del. No par BsJune 2 9%,Sept 6 & June} 12 Feb 
531g 54l4 53%g 5434) 753 547g) 541, 55%] 55 557g) 22,700] Corn Products Refining....25| 24%July 6] 55%,Sept 28 3614 Oct] 865, Feb 
*137 138% 13714 13714|213714 13714] 13714 13714]*137 138%, 40 Preferred. ....-.-- eee 100} 99l!2June 2) 140 Oct25)]) 118 Dec} 152!g Apr 
3% «64 4 4 3% = 384 33, 37% 3% «64 1,100) Gate BGs kcewcacatecs No par 1llgMay 31 7%S8ept 9 273 Dec} 18 Feb 
25l2 26 247, 257s] 25%, 2534) 2514 2534] 25%, 26 3,700} Cream of Wheat ctfs_..No par| 13!2June 2 2612 Oct 4 20 Sept]; 3413 Mar 
"212 3 *2%, 3 *212 3 *25g 27g 25g Big 400] Crosley Radio Corp....No par 24May 3| 7\4S8ept 9 21g Dec} 8% Feb 
1712 17i2 165g 17 | *1614 17!e] 17% 18 18 18 1,700} Crown Cork & Seal....No par| 2z7%May31| 23% Dec 1 13% Dec} 38% Feb 
#241, 28 *24 27 *2414 2714] 27 27 27 27 1,700 $2.70 preferred... -.-. No par| 17%June 2} 30!2Nov 10 2213 Dec] 34% Feb 
*1 13g lig ligi *%1 13g] *1 14g 13g = 13 200] Crown Zellerbach v t c_No par igJune 9 3 Aug 29 lik Dec 6% Jan 
ll'g 20 15 16 147% 15 14%, 15 147g 147g] 6,800] Crucible Steel of America. .100 6 May31| 23% Jan14 20 Dec| 63 Feb 
187g 19 19 197g! 1712 19 19 20 20% 21 1,270 RT cintnmunceheninee 1 49% Jan 14 36% Dec] 106 Jan 
*5g lp be 1 ° 34 *5g 7g 7g 78 100] Cuba Co (The)_--.---- 3igBept 6 %, Dec| 65% Jan 
1%, 1% *114 214) 14g 2 *lipg 2 *llp 2 300| Cuban-American 8 37g Aug 31 1 Dee 5% Mar 
*8i2 10 *8le 10 *8l2 10 *3i2g 10 a i ea oe See 26 Aug 31 6 Dec} 35 Jan 
22 22 *223, 24 23 23 223 23 *227g 2310 400| Cudahy Packing . 50 351gMar 9j| 229 Oct] 48% Mar 
10 10 *9lg 1212) 10 10 114g 1153] 1114 11%] 1,000] Curtis Pub Co (The) ...No par 7 June29} 31 Jani15 20 Dec} 100 Feb 
*40\2 4114 *40 4llo} 43 43 *427g 45 4214 43 600 Preterreg.....cc-ccces No par| 37% Dec21| 86 Janl4 70 Dec} 1185s Mar 
1% = 2Ig 2 213 2 214 21g 2% 21g 212] 57,800} Curtiss-Wright. ........---. 1 igMay 5 31,4 Sept 22) 1 Dee 57g Feb 
21g 3g 2% 3 2% Big 314-34 314 3%) 6,700 ES ie NEES EO lig Mar 28 4%,Sept 6 1%, Dec 81g Mar 
414 43 *4ig 5 *41g 5 *414 5 414 4l4 400] Cutler-Hammer Ince_..No par 31gMay 28] 12 Sept 6 7 Dec| 41 Jan 
*23, 3l4 *21p Blo) *23g Bl4i *25g Big] *25g Bl] ------ Davega Stores Corp..-.----- 5 214 Oct 28 Tee TE Sccceuesl | sactegind 
314 Ble 35g Bg 3%, 3% 37g ly 41, 414] 1,800) Davison Chemieal--- --. No par 1 May 26 94S8ept 6 3144 Dec} 23 Feb 
Jl, 3 *2144 3 *244 3 %2y 3 hs (2  wades Debenham Securities. -.....-- 1 June 30 238 28 15g Sept] 12'g Jan 
7 7 *7\g = 73g 74 «73) «2*7l2 Ble 8 812} 1,200) Deere & Fe EOE S 20 6\44June 29} 1614 Jan |5 135g Dec} 22 Jan 
70!2 70'2; *6714 7lle] 68 70\s} 7Olg 7112] 70 71 1,300] Detroit Edison_.......-.-- 100} 54 July 8| 122 Jani4jj 110% Dec] 195 Feb 
*10'g 15 **10lg 15 | *10!g 15 | *10ig 15 1212 13 300| Devoe & Raynolds A..No par 7 May 26) 16% Oct 20 81g Dec| 19's Feb 
19 19 19 19 187g 187%} 18% 19 18%, 19 2,200] Diamond Matecb-.--.-- No par| 12 Apr 9 19\gSept 6 105s Dec] 23 Mar 
*26 2653 *26 2634) 26%, 26%) *26 2634] 263, 26% 700| Participating preferred_..25| 20!2May13| 26% Dec 28/| 1912 Dec} 2812 Aug 
1214 124 12i2 125g] 127% 13 123%, 127%] 1253 1253) 3,400] ‘ome Mines Ltd_-_-..-- No par 71g Jan 4| 127%, Dec 29 65, Oct — Mar 
141g 15 14%, 1434) 147, 1514] 14% 1453] *14% 151g] 2,300) Dominion Stores Ltd..No par| 114June 2) 18128ept 2| 11 Oct Apr 
97% 11% 10le . 1153) 11 Allg} 114g 11%) I11lg 12 12,000} Douglas Aireraft Co Inc No par 5 June 2] 185,Sept 21 773 Dee ait June 
36's 36% 36 36441 357g, 37!s| 3614 37%) 35 3614] 13,300] Drug Ine......-.-..-- No par| 23 May31| 57 Febi13 42% Oct) 78% Mar 
*5g 25g *5g = 25g *5g 25g! *5g = Dg ig DE caches Dunhill Satannatonsd -No par 5g Dec 29 3igBept 6 1lg Dec 84 Mar 
* Bid and asked prices: no sales on this day. z Ex-dividend. a | 
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2) LJ THIS LIST, Ss we 
tg” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED 1 ee i egeleee 
a 24s - 
eee : STOCKS Range for Year 1932 Range for Prevtous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales — Pe, ... Y-fig FR Fe est, 
Tuesday | Wednesday| Thursday Friday the EXCHANGE. Lowest Highest Lowest | Highest 
Saturday Monday 4 J 5 Jan. 6 Week. | 
De. 31. Jan. 2. Jan. 3. Jan. 4. an. 5. - 6. Sos grange sane pee = oo sane 
ape ohne | 8 ver ohare | pe eho |S maze |p ere |p tere | Shree Tn eauenone May bal © Bisane”| “18 sen ue ks 
7 5 J+ “anal Eamenninn Liens tat one > ov 
#1212 14> B+, okie #1001 100%| 1001, 10014] *99  100%2| '100| Duquesne Light ist pret-.-100 | —*s 1 GinBept 9 1344 Mar 
#10012 102 > 2 *] 22, *2 27, *2 27s ame Eastern Rolling Mills--N par 8 87% Jan 14 185% Feb 
san sen ae si 55% 57 55% 5712 56%, 57%) 8,500) Eastman Kodak (N J).No par at = 135° Ost 18 135 Sept 
‘ 5 4 4 #1201g ____] 12012 12012]*#120 ___.|*120 __-- 10|_ 6% ee sow "y-~ 3 June 27 9% Sept 7 21 Mar 
120'5 _... tg Sis] 5% 534] 5% 5%] 58g 5%] 2,200) Eaton Mig Co------_- July 19] 59% Feb 19 107. Mar 
5%s 5% Sie gyal sen 3934| 38%, 39%,| 38%, 39%| 51,500| E1du Pont de Nemours....20| 22 July a seen nuns 124% Aug 
+ ny 05. 105 |*103° 106°| 105° 106'| 105° 105!|  900| 6% non-voting deb...--100! 80%June 2igSept 12 11's Feb 
so 10514 a uae” . "6 #19 1s #12 + Seer: Eitingon anne. Be No i guia 7 1218 ae 6 69 Feb 
*% 7g . yg PRES. 65 % pref... 74%, Mar 
on 19%, 18 18% 18% 19% 191 20g 19g 20's| 14,900 Elec Kato Lite ¢ (The) ..No - Gn : sae pen RS 119. 72 
* 88 8 8612 8612 Preferred-------------- 1 22| 21s Jan 6 2 Ju 
*8214 88 *8312 88 *84 88 88 8 1 1 2,800] Electrie Boat.......---_._- 2June 2 fe Jul 
i‘: in is 1% 15 15] 15 1s] 1 1%| 3,000] Ble & Mus Ind Am shares.--| _ %sJune 30 i gem 8 Rt 
oe ote bu Gul Gls 6% 6% 7 | 6% Tis 1D ee ee cecal tonsuy | 66 Jani4 108's Mar 
b 2 
© 171 177% 1712 1712 1,900} Preferred_.-_---~-- Ju 8 5512 Jan 14 9814 ar 
a a7 in” ig’ is’ 16 . 16%, 1753] 1,500 preferred ------ No par| 8% Ju'y 66. Mar 
1! 1 *14 15 15 15% 16 16 4 . ’ “No 12%3June 2| 33144Mar 7 
#23 231g *22 23%] +22 23%] | 24 A's _ Als 35 700 Kiso Storage Battery lee mt ee 1 joe 
Fane 1g ---0 8 8 e'*..-. nt ere Coal Corp wee 
#29 32% +29 32%] +30! 327] +30 32%| #30 3115] ------ SaGeste-senacse Conp.---08 18 ey tee ier iT 115° Aug 
oars Sol ae a et] eee Ae de ee : 
4 4 *271 30 29 30 200 conv pre ———< 57 16 91 Mar 
#2319 26 *2319 28 | *25l2 29 2 A preferred ....Nopar| 18 July 7 4 
| 28°28 “me | ih | ton ih | tod 107] Spel mecteutle Ouse Belo perl 104s Deo 20 19 Jan 4 2 
“il 11% tain 5 | oan 5 | oa 5 | oats 4m] 100 Eureka Vacuum Clean-No par} 2, June 9| 714 Mar 29 a be 
; 1 vans Products Co_-.-.---- Son 
“aie” te 10 1041 10 101 10 10°] *10° lot 210| Exebange Buffet Onan No par) 9% Jan 30 tt dees 3 73 Mar 
<? 7 i et og 13g *14 13g *14 = 14g] -.---- — CO ----------- 25 os : . Aug 11 13 June 
. 8. OD on en dinind-ateieinaimain Mar 
ote ote Sig ole Big le 3g +25 35 ------ Faribanks Morse & Co.No par, 214 Fad = ous’. 1997 Feb 
| _——_........... 
*10!2 14 le te a ee rom 4a ___.-.| Fashion Park Assoc....No par} —_!2June 13 ae 497 Feb 
an aan ost 114 sie Bil #812 114] ots ota] 600 Federal Light & Trae.-----15] 81 Deo 30| 22 Jan 25 - 7 
5 a “Fite Ys] #ltg Taq] #112 184] #112 184] 22222-| Federa. Motor Truck--No par| 1'sMay 26] 3% Feb 6 in ve 
“lle 1% “re ase a hE MA) "ha? 77) ---i00) wederal Screw Works..o ger) thay 28) 2% Aus 12 30 Jan 
on 14 Ble] 314 3%] 800] Federal Water Serv A--No par 4 Dec > Smale 271g Aug 
2% 2% om 2 ? : is} *912 11 100] Federated Dept Stores.No par) 612June17) 15%,8ep 56% Feb 
*9'4 104 Tei, ie tee iy | az? azel ane ist Fidel Phen Fire Ins N ¥_-2.50| 6 May 28| 27% Jan15 ‘ 
+ ar te re, 8 | og 18 | 61g 8] 268 8 20001 Fifth Ave Bus Gee Corp.Ne por, Stetune 3) Siem S ke 
: *83, 15 Oy 19 FP uu ccee Filene’s Sonsg..----.-- ‘0 par Mar 
#914 15 #83, 15 | *8% 15 4 June24| 94 Jan18 104 May 
sik I cuviinnedanos 00} 75 June 
“13! “ia 713° Ys%| sisie “Y3%| 213% Ts%| 1312 15%| 300 Firestone Tire % Rubber-.-10] 10tsJune 14) 15% Aug 30 . 
8 4 5 ; Preferred series A--.--.-- 
59% 597, *60 6212] *595g 61 | 61 Site 61% ee i : First National Stores..No par| 35 July 8| 6412 Dec 28 *. oo 
541g 5Ale 55 5512] 54l2 56 | 54 * '" _.| Fak Rubber-------- No par} ‘s Feb 1) % Aug30 3. Feb 
AD Pah ee en ee ie ioe ne nr alia 1 4 Feb 2| 2% Aug 30 a 
pote eee eee Feri. s athe barat peri oveiee feet convertibie--- 100 Py aaron R. > 3512 Jan 
pate Rae. UC ORS Felis ths bay ay Sere -. 
i oS oe Leen’ oF ls’ lee oto "oan 100| 63 July 19 99 Nov 21 10212 Mar 
- " . * = + " °3 "5% Oise Follansbee ae. - - oe 2 + pe os 153 Sone 8 6412 Feb 
. *9 10 9% 10 | 1,000| Foster-Wheeler--..-. 1. Ang 27 161, Mar 
*734 9lg *8 10 9 9 § a 93 23 400| Foundation Co____---- No par 1 July 5& 714 Aug { 3212 Feb 
*2in 3 *2lo 3 *27, 3 214 an 18% 19 4 3.300] Fourth Nat Invest w w.----- 1] 10%June 1} 22%Sept oo 38% Feb 
*18%, 19 1814 181g} 19 19 19 191g “4 1 9'4 Fox Film class A_-.-------- 5 1 July 57g Aug 27 . 
Sonn i, 25 | 2458 26°] o51% 257] 257% 26%| 7,100] Freeport Texas Co.--..Nopar| 10 May 31 728% Nov 15 = 
oF oe TO | Sit Sil cote Sé%el oo? gel 20° sen] ace) eee) se mee 65 Feb 
v4 8 7 2 oS Pete 
a im Barton ta : on? Hl rs im 1%, ia 100 Gabrie Go (The) al A--Ne par gavune il hg 38 a 
% well Co (The)..--No par 2 Dec 
: He sone ot pat bis at “% ty “ 37 4 800 Ges Aner Investors...Vo = a to A = — 
"358 ad ‘ * 6 56 : PURE cccvcosese 73'3 Feb 
*48 56 |New Year’s| *40 56 | *42 56 | *46 56 | *46 56 | ------ a gas jan 9i2June27| 35%Mar 8 8 
ss 7° ca) en nt Oe 7%, ‘yal "300 General Asphalt pesnbioried Nopar| 4%June 8| 15!3 Jan 15 = 
*7 75s} “Holiday 7 = 7th qT TMG 4 ° 195g Mar 4 Apr 
10lgJune 2} 195 _ 
13% 1312 13 13 1312 1312 90 June 2/ 106 Sept 15 114, — 
+100 114 *105 110 |*105 110 uiene 2 6 hee 34 1s Feb 
Zig Dig *21g Zig 21g ig 144 May 31 & Sept 6 a a 
*1lg 1% *1ig 1%) Slig 1% l1gMay 14| 1112Sept 8 25!2 Fe 
*3 Ble 3% «= 344) #312 5 3%June 1 Sept 2 65 son 
*814 10 2 2 20 June 1 38% Mar 10 a 
#29 2012 : 2 107° 7% preterred..-------- 100] 75 June 
M5I9 15% “Maas “1, |" "14% “15%|""15i2 “25%)" 1512 164] 80,900] Genera, Electrie.------No par| 8'2May 31] 26% Jan 14 4% Feb 
: 7; 8 OE Scameeuerensnnee 
ee: ie Biel Ue ty 8 Ua) US a) 2d meena ase] Waal Snake ta a 
4 8 3 1 13, 114 114) 11,100} Gen'l Gas & Elec A....No par Jan 14 76%, Mar 
Ilg = Ila 14 lle lag 18g ont 1 71 400] Conv pref sertec A-. No par 3 June28} 24% Jan oo eb 
747M “7% 11 | 10% 11 | “1112 18 | *11% 17%| 80] $7 pref class A--.--- No par| 5iJuly 14) 30 Aug 24 90 Feb 
*97%, 11 *97, 11 10144 11 lllg 18 “se. is 8 50| $8 pref class A-..... No par 54 July 144 40 Febi5 M 
*23% __ "308 Bom| 3815 0%| 38% 0ig| 30 30%] 3.200] General Mills. 0 par| 28 May 28| 4812Bept 8 100% Sept 
39'3 40 eae’ of oe olan ol a ee. ms ee er 48 Mar 
tant 13% 13% Wag 131g 141g] 137% 1414 13% 141g “— ig gee Corp cogucate 5614 po 9 +94 Mar 12 10353 July 
"—. Tin "Z3] S512 “Gal S512 G7] 512 6%  100|Gem Outdoor Adv A-..No par| 4 June2s| 9  Feb13 28, Jan 
6 6 *5ig = 75g 5lg 644 one +4 8 *2a0 276 500| Commou.... ..... No par 253 Nov 15 4 Jan F.. ac” oe 
3 Bt 73, 4 | 3% Bul 3% «3% 23% 41 «© 3901 General Print ng ink--.Noparl 2aJuly 1] 14 Jan . fae 
3a deneaih Feb 1 
wien deena No par| 27i2June = 60 
=. % “ty aml 8 aie] gh *Ble eer Ole 2,400 Gen Public Bervice....No par| 1 May Tie Aug 30 ate bad 
134 134 1318 1Bis| 1412 1412) 1412 14%| 14% 15%| 1,800] Gen ek eel a ae i 90.” Jan 13 se i 
+65 69% “5 Oa] 705, OO OS OO Oe OO! ---a0cl Gen aeakey ds Otiiidiea Ve par| way 10] © S'cSleps 3 7415 Mor 
“ 6 is 9 | 6% 6%| 6% 9°] 6% 7'| 1,600| 96 preferred.......- 0 par| 6 Junel0| 16%Sept 14 741s Mor 
sii “iis 8 | 5° 3°] 25° bs] 73° Gu) 100] Goneral Retractoriea.-"Me par] IsJune39] 1oieSept 7 So 
2 ‘ hy 28 Pts Gen Stee - 
187 18% I7tg 18ts] 17% 19% ists 10%] 18% 1036 16,000] Gillette Safety Rasor--No par i ae Se S oot tae 
gi 91 Con WE ona 7, 
nt = we ty st te eee The hh "a2 3.070 a Brothers.-...-- No Ry _ _” ous oa Ps 8 Po 
4 2 Ce Dee 2 
“47, Bt ob iN iy OM 35 Bs “hie BIg 600 Guldden Co (The). ---- No = ate a "Gees an = 
. : ! *55 56 20| Prior preferred__..-.-.--- 9% Mar 
*56 5814 *56 5814 56 56 55 56 55 1.4.0] Gobel (Adolf) -7 7" No par 25gMay 14 8 Aug 30 Ks 
Sagat *37, 4 3% «4 373 4 , Sa ee een N 814May 31} 205sSept 8 421g Mar 
167s} 9,000] Gold Dust Corp vt ¢e-..No par 11712 May 
145q 1514 + aS. Se te ie _.--No par| 70 July 1} 10112 Dee 20 2 
wi sere tad dag 88 [1s 188 t 8:4 88:1 7,100] Goodrich Go CB F)...-No par| 24May28| 12%Sept 3 20% Feb 
42 48 ose 1s Louse | is te" #134 16 '200| Preferred... ---------- ae eS i 5212 Feb 
“1a 15t4 4! it, 1412 16 | 15% 16 | 157% 16%| 15,100| Goodyear Tire & Rubb- “No par npudune 1 6012 Aug 30 = 
; 5 Ist preferred _...-- > 3% A 
35-35 36 36 | *37 42 | *38 42 | 40% 41 7 Jon | Soman s De 
“Sit 1284 a 4 * = 4 7 bg + — oo = “Fat. espnmmasecestie 50'4 Jan !1} 701g Oct 31 2 AD, 
Wee. Ol aire gr rhea Goren arg ae whe Jan 12 61, May 
‘ raham-Paige Motors.No par} 1 May27) 45s 
oat a one 5° bit a oat BIS te 5° 900 pve Cons x ugh d oie ee a, tee — i 7. ; = hd 
; 7 1 500} Grand Union Cotr e ioe ie 
*5 6 5 5 *5 6lg *5lg 57g 6 614 Conv 4 weston No par 22 June 1 3514 Mar 7 y 
*30!2 31 *30l2 31 | 31 314] 3llg 3112] 3212 3312] 600] Conv pref series. - - - - of eee & sou Peo 
*1lls 1212 “20° 30°] 208, 200 aoe Avi] at” atl “2400] Greme (WT) nc lccWe per] 14iMay 281 304 Mar 8 
20's 20s se, 7 | set 77] “oat 777] 36% -70| "S00 Gs Nor Iron Ore Prop..Ne per) 6 June23| 13% Jan 14 23l2 AD 
Gs 7 "7, Tiel o> Tal 7 Tet #7) 81 800] Great Wentern Sugar--No par| 34 Apr 5| 12 Aug 27 11% Jan 
i we Dit Tend Ogata Teil Crete. Fy8 *72\2 772 50| Preferred. .------.---- — oo fe fe 6% Mar 
a Ye i fie " y " : 7 ’ il llg ay llg 114) 4,300) Grigsby-Grunow - --.--- No par 2 fed . ? = - in 
: “one » ae 
mi = Se er ee ee 14 le aa a seaman Guensaneme ae ---- oe ae 2isjune 8| 21',S8ept 22 371, Feb 
17% 20° 17% 20 | *17% 20 | *17% 20 | *17% 20 | 2222 Proterred. == -------- 190) 18 July 28, 40 Oce 14 Nh 
*17 20 ~~ S00) Bleakemeesk Water._...... 15 May a 4 
ace SX ee ee ee ee ee ee ct eel 
7! ee a a ee eee 0 53 July 4 Au 
*1014 13° “10” 13” “10° 15” its 1718 Pith 1414 ~ a er iain aieasal 100 iter R a aus % = a 
° “Bosh st | Rupipplaaannt 10 2 July 8 
a a ot) a ae) iP? Sal oo aaa ied) onde Tae | Ae es 
A) pf_.No 
#48 50 *48 50 | 4512 48 | 46 47 | *47 50 90) Hanna (M A) ¢ <4 Maa’ Se 18 Gene 7 “4 Feb 
~ 0 “ty Ta “Sig Mal Sen Teel On “ul S00 Elaremae Corp Claas BcWo per| eDen 33] 8 Gope 4 7 Feb 
a *1 ste] ts 38] 335] 200) Hareman Corp P 108 Pep 
vis 1 ‘ “19 *y #12 1 7g 7g *19 7g i kb Seba ------No par ‘sJune 27 4 Mar 























* Bid and asked prices; no sates on thik dav oc Ex-dividend. y Ex-rights. 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS c= ae oo a Ane 
" Range for Year 1932 Range for Prevtous 
for NEW YORK STOCK On basts of 100-share lots Year 1931 
Saturday Monday Tuesday | Wednesday| Thursday Friday the EXCHANGE. = : 
Dec. 31. “ye Jan. 3. Jan. 4. Jan. 5 Jan. 6. Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Com.) Par| $ per share | $ per shar Der share|$ per share 
---- ---- PO eae PSPS yee eta PE, PARAMS pes Hawaiian Pineapple Co Ltd.20 10 San 12 
lig Ilg *lig 13g} *1iq 15g lig 11s ll, 153 600] Hayes Body Corp.....No par 3128ept 2 
*67 = 70! *6614 70!g +6514 71ig] *67 = 711g! *67 = 711g] ---_-- Helme (G W)--.----.------ 95 815,Sept 8 
Sig 7 *6lg 7 *5lg 6 *51g 6 "Sle: © 4 Jcunial Motors.....- No par 81g Jan 15 
165g 165 16 16 16 16!23 16 16 167g 17 1,000} Hercules Powder--.-..-.. No par 291.8ept 9 
*82 90 *82 88 *81 8& *83l2 88 877g 877s 10 $7 cum preferred....... 100 95 Jani12 
57!2 5712 *55 57 57 57 5712 5712] 57 57 600 go ae par 
78 78 78 78 78 78 79 79 79 7 700 Conv preferred-.-..--. 83 Mar 8 
an ae G ba: Ee a, eth Sy ipa setae Set» CR) & Go Class A. No par 1% Jan 12 
373 0-378 3% «=603%) 8=63lg 31 4 414] 41g 4g 914] Holland Furnace-..--..- 0 par 1212 Aug 16 
*3lg 5l4 *Z12 5l4] *3lg 514] *31g 412] *35g 41o) --.__- Hollander & Sons (A)..No par 10%, Mar 10 
*150 156 155 157 155 156 |*152 155%) 155 155 700} Homestake Mining-.--..--. 110 Feb15) 163 Dec 2 
1% 1% 2 2 21g = ig 2%, ly 2ig 214] 1,400] Houdaille-Hershey el B No par May 4128ept 8 
505 1ig *50 5053) *50 50's} 50 50 | *50 5llg 400] Household Finance part pf_50 571g Jan 5 
1414 1414 *1312 1434] *1414 15l2} 15 151g] 1514 1512 900} Houston Oli of Tex tem etfs 100 28148ept 6 
23%, «24% 23%, 234) 23% 2%! *27% 3 3 3 1,100} Voting trust ctfs new....25 5%3Sept 6 
6 6le 5lg 6 6 6 612 6 le 612 634] 1,700] Howe Sound v t c_----. No par 161g Jan 12 
47, 47 4% 5 5 5 5lg -5l4) 5g s«d5 ly]: 2,500] Hudson Motor Car....No par 11% Jan 8 
2%, 8-23 233 «2igh 2ig 25gl 2% 27% 2% 27 ,900] Hupp Motor Car Corp-.--.-10 5%3 Jan 11 
ots 3% *12 34 *lg «86% = Fg 34 34 3 100] Indian Motocycle.....No par 21, Sept 
2 2 *17g 2g) 2 2 *17 ig 17g 1% 600] Indian Refining..........- 2% Nov 
29%g 30 *28 29 29 3012} 30 3024; 2914 3012] 4,400) Industrial Rayon......No par 40 Sept 
*26 27'g 273g 42733) 2634 283g! 2812 2912} 2812 2953} 3,100] Ingersoll Rand........ 0 yan! 447, Sept 
121g 1219 13 13 13 13 14 1419) 1412 1412' 1,000) Inland Steel.......... No 2773 Sept 
Zig 2g Zig 21g] «21g Dip} «= 28, 7g] «= 27g «Ss 27g] 1,500] Inspiration Cons Gopper_--20| 734 Sept 
*15g 1% *15g 17g) *15g 178 134 184) *13, = 17 600] Insuranshares Ctfs Inc_No par 3% Jan 
*35g 4 33%, «3%! *35g 4 4 4 4 4 600] Insuranshares Corp of Del_-.1 81g Sept 
14 le 11g tg} =1MgssdMg] ss *#11n 1%] 11g 2 700] Intercont’l] Rubber....No par 31g Aug 3 
212 2ig *2144 3 23g «=2l2} + *25g 3l4 3 3 1,500} In e Iruf.....--- ‘0 par 714 
lye 1% Ie 1% 1tq 13g] *11g slg} «0 *1lg lg 700| Internat Agricul_.....No par 31g Aug 26 
*5 8 5 5 *5 9 *5 Tig) *5 712 100 preferred......... 15 Aug 3l 
*89l2 9012 89 89 9114 921e} 923, 9412! 937%, 95%] 5,200) Int Business Machines_No par Mar 
*27, «314 3 3 3 31g 3ig =3lg]  *3lg 314 500 ceseemns Carriers Ltd....-.-- 1 51g Jan 13 
83g 83g 8 83g 84% Sle 84 Ble 83g 812) 1,300) In ional oeeee—ie par 18% Jan 14 
lg lg *12 5g *12 5g 5g 5g lp 5g} 1,600] Inter Comb Eng Corp..No par 1% Jan 15 
*514 6 *41o 6 *41o 614 6 6 57g 57g 200} Conv preferred. -.... -No par 21 Janis 
21lig 215g 203, 2124) 205g 227] 223, 2314] 22%, 24 | 46,000) In Harvester....No par 8413 Aug 11 
*76 80 *787, 80 *787g 80 80 8012} *81 99 400 ferred. ............. 100 108 Jan 
534534 51g 5% 5lg Ss Slg 5% 5B 55g 573; + 1,700) Int Hydro-El Sys el A_.No par 1153 Mar 9 
*Ilg 1% *114 «1%! Ig Lg) *1lg 1% 13g 13 400} Int Mercantile Marine_No par 414 Aug 27 
814 83g 8 83g 8 812 814 Ble 8ig 8% ' 15,300) Int Nickel of Canada..Ne par 12128ept 8 
*69 80 *67 80 | *67 80 | *70 80 *70 Ge. aaean Preferred....... lade @tnein 
234 234! *2 634 2lg Zig] #21 234| 234 23% 60] Internat Paper 7% pref...100 12 Sept 8 
1 1 *7g 11g *7g Lig 1 1 *1 1lg 300} Inter Pap a Po Pow cl A..No par 4%, Aug 29 
1g 1g #3 5g #3 34 *3g 1g ¥*3g 34 200) CARED Bence ctntin 0 par 2 Aug 29 
3g 3g *14 3g *14 3g *3g lg 14 3g 600 aes | SAO EE No par liz8ept 6 
Zig 2le 21g Dig Zig _g 2%, 27, 2%, =%27s3| 3,000; Preferred...........--- 123%Sept 8 Dec 
3i2 Ble *3lo Alol *3ig Ale 41g 419) *3% 47g] 1,300] Int Printing Ink Corp_Ne par 8% Mar 10 414 Dec} 1614 Feb 
*42 45 *421, 43 42 42 | *42 45 | *42 45 100} Preferred ..-....------ z 45 Nov28|| 25 Dec| 6912 May 
*15 16 *15 16 16 . 16 16%, 167%! 17 1812] 2,200 sntamamnned Salt.-.-- No var 2312 Feb17|| 18 Dec) 42 Feb 
*233g 243, 243, 2433) *24 247g] 247g 247g! 25 25 300} International Shoe....No par 44%, Jan 15 37 Dec] 54 June 
*10 14 *93, 12 13 13 133%, 13%! 1273 13 400] International Silver.....-.- 100 26 Sept 8]| 15% Dec} 51 Mar 
34 34 *32 34 34 35 35 351g; 35 35 180 7% preferred_......-.-- 100 65 Feb13 50 Dec) 90's Mar 
7 714 6%, 7/1 634, Tie 714 75g 7*3 77g| 46,974) Inter Telep & Teleg...No par 15%Sept 8 71g Dec] 3 Feb 
2g Qi Zig = 2ig] *214 3 *23g 314] *23g 3ly 500] Interstate Dept Stores.No par 11 Jan 8 Dec) 21% Feb 
*24 26 2014 2014; 20 20 | *1812 2014) 20%, 21 80 Preferred ex-warrants--.10C 521g Jan 8 521g Dec} 6712 Mar 
*214 37g Stock 21g =37%gi *214 Sigil *2ig Sigh *2%4 3lei -..--.-. Intertype Corp-..-...-.- oO par 2 7 <Apr 45g Dec] 181g Feb 
13 13 13 13 *13 1312; 1312 1319) *14 141g 400} Island Creek Coal.......... 1} 10% Aprils; 2012 Aug 30 14% Dec} 31 Jan 
2612 28le] Exchange | *25 2812] 25 2514) 25 251g! 257, 26 2,100} Jewel Tea Inc....- .--No par| 15!sMay31| 35 Febi13/| 24 Oct) 5712 Feb 
20 2044 : 1914 1934) 19% 22 2lle 2234) 21%, 227g] 14,000) Johns-Manville..-..-.. No fp 10 May 31| 33%,Sept 23 155g Dec| 80% Mar 
*5714 5934) Closed *5714 5934) *5714 58le 59 59 *5712 60 20 PRR dicmcccttncwek 45 July 21 Jan 22 8314 Dec] 126 Apr 
*411o 50 *41 50 *41 45 *41 45 45 45 30| Jones & Laugh Steel pref- 100 30 July 6| 84 Jan 5 68 Dec} 12312 Mar 
*10612 109 |New Year’s| 10612 10612/*10612 109 |*10612 109 |*106l2 109 10! KC P & Lt Ist pfserB_Nopar| 90l¢ Apr 8| 113% Jan23j| 111% Oct) 115!g Apr 
Big Big *3 31g] *3 31g’ *3 312 31g 34 400; Kaufmann Dept Stores $12.50 3 May 21 914 Mar 7 512 Dec} 18 Feb i] 
8's S8'sg| Holiday Sig  8lg 8 81g 8l4 83g 814 8141 1,200: Kayser( J) & Co-.----- No par 4% July 23) 14%3Sept 2 74 Dec| 24%, Mar 
*1 lg Bake | 1 1... _._.| ---. -.--! 1,000! Kelly-Springtield Tire.No par| ‘t2June 1| 2%Mar 7 % Oct] 312 May 
*3, «#1 ~— 2 %%, 1 *3,4 i. SD ek epee Certificates of deposit....-- lgMay 26 Te | ae fee ea 
*11lo 24%, *1lllp 23 | *13 | ER ie pas Bae 8% preferred.__-.. -. 65gJune 27| 2412Sept 8 5lg Oct] 26 Mar 
Illig Ille *1014 1712] *1014 1712 *10 1712] *105g 1712 100 8% pref certifs of deposit. -- 7 June28| 24 Sept29i} -......-| -.-.-.-. 
*45 5234 *451lo 5234) *46 ae *48 5214) *48 PNAS, cist cakes 6% preferred. ...-..---- 100 Jan 5312 Oct 13 10 Sept] 45 Mar 
14 3g 38 lg lg 1g 1g 1g 5g 7,000: Kelsey Hayes “‘igamane - 4 Dec21 414 Jan 14 29% Feb 
43g 4% 43g, Ale 45g 434) 47, 5g 5 514; 4,800; Kelvinator Corp. ----- 2%May 16; 10% Feb 19 1512 Mar 
*30 3212 *30 3212] *30 3212! *3014 3212] *3012 3114! _____- Kendall Co pt pf ser A_ Ne aad 17 July 21; 38 Feb23 0 Apr 
87g = 93g) 9 93 7g Qle 914 Dg 914 10 | 36,400! Kennecott Copper- ---- No par 4%June 30) 19'4S8ept & 3llg Feb 
s 8 8 84] *7 10 *77g 14 *77g 14 3 Kimberley-Clark - ~~ -- No par 612 Dec 29} 1912 Jan 9 41 Jan 
*14, 2 *144 2 *14 2 “71% 9 Sir | Se aed Kinney Co__..------- No par lg Apr 4 5 Sept 2 201g Jan 
*7l2 83 7 Zig] *7 83g 7g 71g 71g Tig 40, Preferred. -_------ No par 3 June25|; 19 Aug3! 70 Jan 
10 3610 10 1014, 10 1012) 103, 1012) 103, 1012} 4,400) Kresge (S 8) Co..-.-. ..-- 10 65sJuly 5| 19 Janl4 2953 Aug 
98 98 *98 100 *99 100 99 100 100 100 80 7% preferred........--. 100} 88 May 18! 110 Mar 7 115 Aug 
28i2g 29%, *27 30 *27 2919] *27 30 *27 30 700 (S H) & Co.-.... No par| 18 June30| 37 Jan21 55 ‘eb 
ig 14 1g 14 1g 14 1g 14 Ig 14] 64,000] Kreuger & Toll (Am ctfs) _ ---- is3May 25 91g Jan ae 27% Mar 
165g 17 17!g 171s] 17 vi | 17 1714) 17 1753 9,200) Kroger Groce & Bak...No par| 10 May31\ 18% Mar 8 3512 May 
29%, 297 297g 297g) 291g 30le} 305, 31le] 31 3134 2,600| Lambert Co (The)..-.No par| 25 May 31; 66% Jan14 18773 Mar 
27g 27 *25g 6 *25g 6 *25g 6 *25g 6 200) Lane Bryant. --.---.---- No par 2 May 26 753 Aug 30 1713 Jan 
*53g 57g 5 5 5%, 614 6 633 57g 614] 2,400) Lee Rubber & Tire...-----.5 1% Aor 12 RigSept 9 4% Mar 
6 6 *57g 6l4] *57g 612 57 )=sB7gi = *57g CCG 14 600] Leh.gh Portiand Cement .50 353 Apr 6) 11 Aug l 18% Feb 
*37 40 *361, 40 *3614 38 *3614 38 on | ee 7% preferred.......--- 100} 40 Dec22| 75 Jan12 10112 Feb 
11g 11g *1l4 Ilo} *114 llof *1l4 [lot *114 1lg 100! Lehigh Vabey Coal...No par 1 May 14 4% Aug 26 8% Jan 
*3 3%4 *3 334! *3 Blo} *3 312, *3 eee PRE, concondvieorsdti 50 14 July 16) 1112 Aug 30 30 July 
4114 Alls 4114 4114 415g 415g) 421, 43lo! 4414 4514] 4,735) Lehman Corp (The).-.No par| 30isJune16) 51%Sept 8& 69%, Feb 
18 18 *16le 18 ; 17!2 18 18 18 *17l2 1814] 1,100) Lehn & Fink Prod Co..No par 6 May 26) 24% Mar 7 34% Feb 
6 6 *57g 6 |, 61g 614] *61g 634] *63g 612 500] Libby Owens Glass...No par| 3%May13|  9%Sept 8 20% Apr 
50 5014 50 50 | 51% 53 54 54 54 54 1,800] Liggett & Myers Tobacco..25| 32\4June 2) 6512 Oct 4 91 Feb 
515g 5214 5114 53 | 525g 54lo! 5412 5514! 5414 553g] 11,600} Series B......-.-...-.-- 25| 34!gsMay 31] 6714Sept 24 91% Feb 
12312 124%, *123 130 |*123 130 |*123 130 | 12314 12314 SOR . WI ivummtdimsininn a 100} 100 May 31) 132 Oct15 146 May 
*14lo 15le #1410 16 | *14l2 16 | *14l2 15 15 15 100 _ Tulip Cup Corp No par| 14 June2l}; 21 Mar 8 2612 June 
*9lg 12 *97g 10%' 1012 1012) *10 11%) *101g 12 100| Lima Locomot Works.No par 84 Apr 4) 193, Aug 27 34% Feb 
*91, Qle *9l4 = Ola! 914 Ql4; *91g Qle' *9lg = Qle 100} Link Belt Co..--.--.-- No par 6i2zJune 2) 1 Mar 33 Feb 
1414, 141% 1312 1312! 141g 1414] 141g 147% 14% 1412) 1,100] Liquid Carbonie----.-- No par 9 May 3| 22 Mar 8 55's Feb 
1914 197% 19%, 2012 197%, 2110} 203%, 21%! 20%, 21 11,300] Loew's Incorporated..No par; 134May 31) 37%Sept 9 6312 Feb 
eo ae son! Oe A Be. OS OO Tf FR Oe FB av eaxe Preferred__.-.-.---- Nopar| 39 July 7| 80 Sept 8 99 Mar 
3 314 *3 3! 3 31g 31g 3lg' 3lg 312] 1,200] Loft Inco .--No par %gJune 2 5 Sept 10 612 Apr 
*3 5g * 1 34 *3 34 *3g | Weegee. Long Bell Lumber A..No par \gMay 26 2%, Aug 12 4 Jap 
*22 23 #2210 2310 23 2514: 2514 2514 25 25 800] Loose-Wiles Biscuit. ....-- 25| 16'sJuly 1) 36% Feb 17 547%, Mar 
*110 118 *112 2116 ;9112 118 i9112 115 1*112 135 | -....- 7% ist aS 100} 96 July 14) 118 Oct 20 12612 Jan 
12 12%, 1114 12!gi 12!g 12% 12 1244 121, 125g; 39,300} Lori d RS watwe No par D May 31 l¥agSept 8 21% July 
*90 100 *90 100 | *90 100 | *90 100 ; *90 100 i er 7% preterred....-..--- 73', san 5/| 108! Sept 27 102'2 Aug 
*5g By *5 34 34 bg iSgh 5 34! 400] Louisiana OlJ....-.--- No par igJune 24; 214 July 27 Glp Feb 
*4 6 *4 6 “4 ST. 4 6 | *4 6 | shi tatadiceal Preferred__..........---.100 3 Dec 8 18 Jan 9 55 Jan 
*17!2 19 19 19 | *1914 1912 1914 1914! 193, 1938) 400| Louisville G & Ei A-._No par RieJune 23% Mar 8 35%, Feb 
5%, 5% *5 534 54, Sle 6 6 | *55g 612 600] Ludlum Steel..... --- No par llg Jan 5 11agSept 6 19 Mar 
*17io 25 #1712 25 | *171g 22 | *1712 22 | #1712 22 _..--| Conv preferred. -.---- No pari 6ig Jun 6) 26 Sept 13 5214 Feb 
*9lo 1010 *9lo 1012 *9ig 1012} *9l2 1012 *9l2 1012 _____- MacAndrews & Forbes_No par 95, Nov 7: 15% Feb 17 25 Feb 
*60 90. *60 90 | *60 90 | *60 90 | ee - Qe 6% preferred..-....-.-- 100| 57igMay 3; 30 Sept 13 10012 Apr 
191g 197% 19 19 20 2014) 20%, 207%; 20% 20%3 1,800) Mack Trucks Inc... .-.. No par| 10 June 2\ 2%%4Sept2s 43% Feb 
*33 34 32%, 33 32%, 34 34% 34%) 34 © 35 2,500) Macy (R H) CoIne...No par| 17 Junel4) 60'; Jun i4 .0614 Feb 
212 ile *2 3 *2 3 *2 3 *2 3 700' Madison Sq — vtec. =e oe 2'g Jan 8 4\ioSeou 3 7!g Mar 
65g = 6g 61g 6's} *1l4 S's} *6le2 77s| *6le Ss 400! Magma Copper-.-_-.-- 412 April4| 13%Sept 7 27% Feb 
*114 Ile 11g 1%) 06*1'g = «6Lle} 0 *F1ig Lie Ilo lg 300) Maliiosou CH R) & Co. No oar lg Jan 6 4 Sept 3 Mar 
1p lg #14 34 14 \4 14 4 * 38 7g 370} Manati Sugar--..-.--.---- 100 igMar 2) 2!,Sept 2 5 Mar 
*Ip ly *in «lly *lo lly *lo 14 *lo oa ES SIS ES 100 \4 Apr 13 3'4Sept 2 12% Jan 
ii, ‘Ite Ilo lls} *11n 2 #11. 3 “1g 3 | 40} Mandel Bros. .---...-- Ne var, 1 Dee28) 4%Sept 6 8 June 
61g 61g *5lo 7 *5lo 7 *5lo 7 6 6 | 400; Manhattan Sbirt---------- 25 3igJune 2) 9 Aug 29 12 Feb 
*iy 34 *ls 34 #15 34 *lo 34 *lo 3% ___| Marseaibo Ot! Explor. No par %June 28 lg Aug 5 3% Feb 
1012 10% 10% 10%] 1014 10%] 103, 1114] 11lg 1148! 2,400; Marine Midland Corp .-.10 6izJune 2| 14% Aug 23 244 Feb 
Glo Gle 7 7 *7 81g] *7 778 77g = 77g! 400} Mar:iu-Rock well- -- --- No par 5%May 31) 134,Sept 8 32% Feb 
*] 114 *1lg lg 1 =(lg | Pee or 11, 13g} 700! Marmoo Motor Car...No par lg Apr 2) 3lgRept & 10 Feb 
51g Sls *45, 5l4 5 514 533 «6 5le =534 «2,400, Marshal! Field & Co..No par 3 July 6) 13'g Jan l4 32% Feb 
16 16 15%, 15%] 15!2 1612! 1612 167%] *1612 167’ 1,100) Mathicsou Alkali WorksNo par 9 June 1| 20% Mar 10 3ilg Jan 
*100!g 110 *105 110 |*105 110 [*105 110 |*105 410 | -_-- Preferred. ...-... nlite 89% Aprl3| 105 Jan 13 125% Mar 
124, 12% 12 i2ig} 11% 12 117%, 121;] 1214 1253 1,590; May Dept Stores....-.--- 25 9igJune 30; 20 Janl3 39 Mar 
*1llg 2 *1!lg 2 *lig 2 *1' 2 2 2 | 100) Maytag Co.......-. ---No par 1 Juty 13 & Aug 30 R% Feb 
*3%, 74 *3lg 74] *4 4% *4 47 47% = 47’ 109} Preferred_.... TS" No par 3 April4| 1012Septi9 24% Miner 
*151g 22!g *151g 22ig! *151g 221g! *151g 22g! *15ig 221g _..__- Prior ~rterred_._--- No par| 22! Dee17' 35% Jan 7 7ilg Mar 
* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. 
——[S== == === —— Se 
——————————————————— So 







































































































































































= ey 
130 New York Stock Record—Continued—Page 6 Jan. 7 1933 
cm FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SI SIXTH PAGE PRECEDING. 
F PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sates STOCKS Range for Year 1932 Range for Previous 
Saturd Mond Tuesday | Wednesday | Thursd Frid the NEWIXCHANGE. See See Se i A 
urday Monday ues sday ursday ay $ 
Dec. 31. Jan. 2 Jan. 3. Jan. 4. Jan. 5. Jan. 6. Week. Lowest Highest Lowest Htghest 
per share | $ ver share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
Tbe 17 . 1614 1614] 1612 1612] 1653 167s] 161, 16%4 800; MeCall Corp.-------- No par| 10 May3ij 21 Jani4 151g Dec] 36 Jan 
7 7 Par oe ee ate FP winkia 7 100 ee ee 612 Dec20} 16 Aprils 15 Dec} 51% Feb 
*6 v *6 7 *6 7 6 *5 7 100i CIES Bi cwscccccoce No var 5 Dee 5| 19 Janil4 141g Dec} 5153 Feb 
*20% 25 *2014 25 | *20%4 25 2014 2014} *21 25 10 Sue pane ibn sides 100} 20 Dec30| 62 Fepi8jj 54 Dec; 9312 Mar 
*3lo 25 *3lo 5 *3lo 5 *Z3lo 5 a McGraw- Hill Pub Co_No par 2igMay 13 712 Jan 7 6 Dec} 29 Feb 
20%, 2012 20%, 2114] 207% 2112} 21 2114] 20%, 2114] 16,500] MeIntyre Porcupine Mines.-5) 13 May25|] 2153 Dec 8jj/ 12 Oct) 2612 Mar 
45 45 5 441, 4412] 441g 46 455g 46%:| 4512 4714] 5,500) MeKeesport Tin Plate.No par; 28 June 2} 6214 Feb19j| 3812 Oct) 10312 Apr 
25g «25g 25g 253i *25g, 234 2%, 2%) *25, 3 700| McKesson & Robbins..No par llgJune 1 612,Sept 9 33g Dec| 17 Jan 
*5\, 5% *5lg 57% 5 514 53g «Ble 5le 6 1,400 Conv pref series A.....-.-. 50 3igMay 31i 23 Feb13 16 Dec| 37% Feb 
1 1 1 1 lg 1 5g 7g % %,| 5,400) McLellan Stores-----.- No par agJuly 6 4 Mar 5 11g Dec} 1012 Mar 
*7 9 7 7 4 5le 512 61g 612 6% 231) 8% conv pref ser A.._-- 100 7 Dec27| 36 Mari4j| 2812 Dec| 70 June 
*77, «= 887 *8l4 10 *93, 1010] *91, 11 00s TF cumkae Melviile Shoe.......-- No par 77g Dee 24 a Jan 9 141g Dec| 34 Mar 
*2 25g *2 212 23, 2io Zig Qle} 4*21g 0 212 600} Mengel Co (The).-..--..-.-- 1 1 July 20 Aug 29 2 Sept 81g Feb 
7 7 *6 10 71g «= Jlel =—*8 1312] *712 1312 300 esta Machine Co.......-- 5 5\44May * 1912 Jan 9 17 Dec Dee 
17% 17% 171g 18 +1714 1814] *1714 1814] *17%, 1814 300] Metro-Goldwyn Pict pref..27 4 June 22%, Jani4 15 Dec} 27 Apr 
2% ly *2 2%4 21, Ql, 3 3 21, 2%) 1,400) Miami Copper.........-.-- 5 1lgJune H 6\48ept 8 2% Sept; 1053 Feb 
Alg 45g 41g 45, 4in 45g 41g 4% 412 453! 6,400) Mid-Cont Petrol.....- No par 3% Apr 9 878ept 7 -5& Oct; 16% Jan 
6 6 I, 6 6 6 61g 614 612 653 6%] 1,300) Midland Steel Prod....No par 2 June 9} 12%Sept 8 7 Oct} 31!2 Feb 
*38 4612 *38 46121 *39 46121 *39 4612) *39 GE énucua 8% cum ist pref.......-. 100i 25 June 2) 65 Sept 2 3514 Oct] 94 Feb 
*1712 177%, *16%, 177%] 167 1673] *1612 17 | *1612 17 100} Minn-Honeywell Regu.No par; 11 June 3/ 2312 Jan18 15 Dec] 581!2 Feb 
ue, eae’ *7, #1 1 14 lig Ile] *1% 134) 2,100) Minn Moline Pow as a pao 5gJune 8 3%, Aug 27 1lg Dec 7lg Feb 
*5 612 *4 612 Gig 7 *7 875 87g = 87 3001} . Preterted .cccwscsus 4 Dec27| 1453 Augll 61g Dec] 48 Mar 
*714 85g 74 Tl4) *714 Ble] *714 8 *71p 8 100| Mohawk Carpet hiitie” No ot 5igJune 24] 14 Sept 9 7% Dec] 2153 Mar 
2814 2814 28 2814] 271g 2712] 28% 283) *28 2812} 1,000; Monsanto Chem Wks..No par| 13%;May 31 1614 Oct] 28% Aug 
13 134g 12%, 1314] 12% 14 131g 1414] 135g 1412) 65,800] Mont Ward & Co Inc..No par 3igMay 31} 1612Sept 29 653 Dec] 29!, Feb 
#22 25 *22 25 *23 25 *24 25 25 25 100| Morrel (J) & Co_....-. No par| 20 Mayl4| 35'4Mari2 28 Dec} 58 Feb 
14 \4 *1g 14 *1g 14 14 ly *14 3g} 1,000] Mother Lode Coalition. No par IgMay 20 % Aug 16 1, Sept % Feb 
*14 lg #38 1g #14 lg 4 3g #33 5g 300| Moto Meter Gauge&Eq No par 14 Apr 22 14Sept 8 5g Dec 4ig Mar 
#124, 145, 1212 12%) 13 141,’ 14 1414] *1412 15 900| Motor Products ..No par 7%June27| 20%gSept 8 15 Oct] 4753 Apr 
3 3 *3ig = 34g| *31g Bg 3 3 314 34 500| Motor Wheel_.....--- No par 2 Junelod 653Sept 8 5 Dec] 19% Feb 
Sle Ble *5lo 6 *5lo 6 6 6 612 612 800} Mullins Mfg Co... .-- No par 2 June 1j 13% Jani3 814 Dec] 367%, Mar 
1312 1312 14 14 14 14 *14 15 15 15 50 Conv preferred--.-.-.-.-. No par 5 June 1} 27!2S8ept 2 20 Dec; 721g Mar 
*7ig = Qle *71g Qle| *71g Dlg} *71g Qle| *7ig 912g} ------ unsingwear Inc_-_-_.- No par 7 Augi7] 15i1gSept 8 11 Dec} 31% Jan 
3 314 *3lg 344) *314 Big 35g 35g 3%, 3%; 1,200) Murray Corp of Amer..No par 2ig July 1 973 Mar 2 5 Oct] 18% Mar 
*8 10 *77g 1012) *77g 1012) *8 1012} *8 BONE is rd Myers F & E Bros.-..-- No par 7igJune30} 19 Febi3 20 Oct 4512 Mar 
1314 1312 1314 13%) 1314 14 13% 1414] 13% 14%! 17,300) Nash Motors Co.-.-._.. No par 8 May3l1 8 15 Dec} 4073 Mar 
214 Dg 1% 2 2 Zig 2%, 24% 212 212} 1,200) National Acme..........-- 1 1144May 25 5\48ept 7 21g Dec} 10% Mar 
*13, 2 *1llg 2 *lig 2 *1l4, 2 nt i” ee RE ee. Nat Bellas Hess pref... ..-. 100 IgMay 25 6 Sept 8 3% Dec] 32 Feb 
3812 39% 377%, 3914) 38 4012) 393g 401g} 3912 401!2) 13,000) National Biscult........-- 1 20%, July 1| 467%; Mar 7 Dec] 83% Feb 
*136 138 13714 13714/*136 138 138 138 |*137 138 200 ¢ F YF peer 100} 101 May3l1| 142'4 Oct 24/| 11912 Dec] 15314 May 
7%, 8 7 7% 77% «684 7%, = 84 773 812) 5,600) Nat Cash Register A-..No par| 726% Dec 27| 18%Sept 7 71g Dec} 39% Feb 
167g 17%, 17 1714) 171g 17% 1712 18 1714 17% 21,400! Nat Dairy Prod..-.-.-- par| 14%June29} 31%3Mar 8 20 Dee Maz 
19 1g 3g lg *1p 7g *1o 7g 400| Nat Department Stores No par 4June 30 2ig Aug 30 1g Dee 71g Feb 
*114 0 Qilo *llg 23gf *11g 2le Zig 2le} *1llo 27% 50) . PRs cancecpctcas 1144 Dec 22} 16 Aug 27 47, Dec Jan 
1714 19 175g 18%) 18 184g} 18 181g} 17 1712! 3,800} Nat Distil Prod_.....-. No par| 13 June 1} 27% Aug12 16 Dec} 363, Feb 
*25 2712 *25 2612] *25l2 2612} 26 26 *26 2612 100 $2. ERS Care 20\gMay 31] 3212 Feb26}]; -.-..----| -------- if 
*4 51g *4 5ig} #4 5ig} *4 5ig} *4 ee Nat Enam & Stamping. No 34g July 8 81, Sept 12 514 Dec| 277, Feb 
*51 90 *51l4 82 *5114 70 *5114 83 ~~. = eee Nationa] Lead..........- 100} 45 July 8} 92 Jan 8j| z78!12 Dec; 132 Jan 
*10512 10934 10512 10512|*10612 10944 *10612 10944] 10612 10612 20 Pret 2 peavlninias teint 1 87 July 12} 125 Mariijj 111 Dec; 143 June 
8014 8014 8014 8014) 80 0 *79 0 80 80 60 Preferred B_....-.--.-- 100} 61 July 7| 105 Jani13j} 100 Dec} 120% July 
13% 14%, 13%, 1344] 135g 1453] 14 145g} 13%, 14%) 15,700 Satie Fe | ee No par une 2} 203%Sept 6 10144 Dec} 44% Feb 
197%, 20% 1912 197s} 19%, 21le} 21 2112} 201!2 21 3,800! Nat Steel Corp. __.-_--- opar| 13!gJuly 8| 33%Sept 3 181g Oct] 581g Feb 
*53, 7 5ig = 5%) «6*614 8 6 614] *55g 634 500; National Supply of Del. ---- 50 ZigJune 2} 13 Sept 6 5 Dec) 70% Feb 
*21 30 21 21 20 20 20 21 20 22 430} Preferred__.........--- 100} 13!2May26| 391g Aug 29 20 Dec} lll Feb 
65g 6% 653 678 7 714 74 = Tig 73g +812} 2,500) National Surety.....--.--- 10} 4leJuly 8} 19% Aug29|| £10 Dec} 7612 Mar 
61g 6lg *6lg G12 612 612 6%, 67% 63, 83g ,200| National Tea Co__-.-.-- No par 31gMay 26} 107, Aug 246 614 Dec| 247g Mar 
*1% 3 Stock *17%,3 «63 *173 3 *2 212} *2 SU ws cadhina Neisner Bros..-...-.-- No par 1lg Apr 26 51g Jani4 3 Dec} 25% Feb 
4% 5 5 5 47, 5 5 5 514 514] 1,500) Nevada Consol Copper ~~ par 21gMay 31; 10'4Sept 8 Dec} 14% Feb 
*2 3 | Exchange; *2!g 3 214 24] *2% 3 3 3 200| Newton Steel_......-- 0 par 15g3June 29} 812Sept 6 2% Dec); 24 Feb 
74 74 *67g, Tle} *67%, 8 *7ig 9 *714 88% 200| N Y Air Brake-......-.- No par 4\,June13| 14le8ept 7 412 Dec| 25 Jan 
*34 8 Closed *3l44 8 *Z3lo 9 *3 9 *3 Pe eee New York Dock.......-- 1 31g Dec 28} 10 Sept 8 7i4 Dec| 37% Jan 
*5lo 10 *5 20 *5 25 *5 26 *5 gy eR Ss nti nicteien ten itetmaien 100} 20 Apr 9| 30 Aug17 20 Sept; 80 Jan 
% %|New Year’s % 34 84 34 34 7g 34 73} 1,920| N Y Investors Inc._-.-_ No par IgJune 2 3% Aug 29 11g Dec} 12!g Jan 
*l7g 2 1% «=61% 13, 2 2 2 1% 1% 800} N Y Shipbidg Corp part stk--1 15g Dec 21 4%, Aug 29 2'g Oct 753 Aug 
*3llo 35 Holiday *3llo 35 *3llo 35 *3lle 35 3llg 31le 100 7% preferred........-.. 100} 20 June 2} 57 Mar 2 4053 Oct! 71 Aug 
*95 100 *95 100 *95lo 97 97 100 100 100 40| N Y Steam $6 pref_..-.-. Nopar| 70 May28/ 100 Oct 26 801g Dec] 107% Mar 
*106 110 *106 110 |*106 110 1097, 10973|*106 110 10 $7 ist preferred___-.. No par| 90 June 4} 1091g Mari4 94 Dec} 118 Apr 
17%, 18 17% 181g} 177% 181g] 18 1814] 17%, 1773} 4,300) Noranda Mines Ltd...No par| 10%May31; 21&Sept 8 10 Oct] 2912 May 
291g 297, 2812 2912} 2812 301g] 2953 3033) 295g 30% ,900| North American Co...No par| 13%June 2| 43148 pt 8 26 Oct) 90% Feb 
437g 437 437g, 437g, *43!1g 441g) *431o 441g] 44 44lg 500} Preferred.._....-........- 2512 July 11) 248 Se 6 401g Dec} 57 Mar 
6 653 612 7 6le = 7ig 653 7 612 673) 75,300) North Amer Aviation.----_-- 5 1144May 31 653 Dec 31 233 Dec} 11 Apr 
| *67 71 *66 71 68 68 *66 71 71 71 300} No Amer Edison a par; 49 July13] 88 Sept 79 Dec! 10712 Aug 
*5%, 7 *5%, 7 *5%, «7 *6lg 7 < . Ce ger N German Lioyd..-.-..-.-- 25gJ une 20) 8 Jan2l1 4 Dec} 35% Apr 
*25lo 42 *2514 42 *21 42 *23l2 42 va ee Northwestern T ph...50] 15 June 3} 33 Aug 30 21 Dec} 4712 May 
*13g 15g *18g 15g] *13g 05g] *#13g Ig 13g 13g 300] Norwalk Tire & RubberNo par % Feb 9 212g Aug 30 1g Jan 2 Nov 
6le 7 6%, 6% 673 7 673 7 6%, 67%} 4,200) Ohio Otl Co..--.--.--.. 0 5 Jan 5) 11 Auglo 51g Dec} 191g Jan 
Ie (14 *1lg 13 13g lg llg 1% 1% 2 1,900] Oliver Farm manly... ie par 1g Apr 28 Aug 5g Dec 5%g Feb 
I *3lo 5 *3lg 5 *3lo 47g 5 5 5 5 300 OR, PEL 2igMay 24} 10'4 Aug 25 21g Dec} 26 Jan 
*21g 212 *21g Zig] *2ig 212 214 =2l4 214 2l4 200} Omnibus Corp(The) vteNo par llg Jan 4 Mar 153 Oct 612 Mar 
*5 Tie *5 Tilo =*5 Jie} *5 612} *5 gee Oppenheim Coll & Co..No par 3 June 7 97g Jan 21 81g Dec] 2812 Feb 
*5\4 Ble *6 734) +*57, 10 *6 10 *6 | i eee Orpheum Circuit 100 3igJune 16; 15 Sept 9 4%, Dec| 72 Mar 
1llg 111g 10% 11'4; 11 111g} 11% 114] 111g 1243) 10,700) Otis Elevator.......-- No par 9 May3l1| 221!¢ Jan 8 161g Dec] 58's Jan 
*98le 115 *98l2 100 981g 98le) *96 105 9812 9812 20 EE namamkanesome 100} 90 May 26} 106 Nov25 97 Dec! 129!1g Mar 
3144 34 3 314 314 Ble 31g 3% 31g 441g] 6,300! Otis Steel_...-.-.-.--.-- No par 1l44May 27 9\4S8ept 7 31g Dec} 1 Feb 
614 6le 7 71g 714 Ble 814 87%. 85g «=9l2] 2,400 Priot preferred._-......-. 100 3igMay 19 Sept 6 8 Dec} 69!2 Feb 
3312 33% 3312 34 34 343g] 34le 35%§| 3412 3412] 3,242| Owens-Illinois Glass Co...25| 12 June 2} 4214 Nov 10 20 Dec) 39% Jan 
3 31lle 30%, 31 30% 31 30144 31 3012 307s] 10,100} Pacific Gas & Electrie_...25| 16’sJune 1] 37 Feb13 2953 Oct] 547%, Mar 
*38le 39 39 3914] 387g 391l2' 397g 40 40 41 ,700! Pacific Ltg Corp-..--.-.- No par; 20%June 2| 4712 Aug 29 35 Oct] 691g Mar 
*7i2 8 *73g «8 *7ig 7% Jig Tiel *7le 8 100} Pacific Milis............. 100 314May 26 7% Dec} 2614 Mar 
*78 81 77 78 80%, 80%4| *791l2 81 81 814g 130| Pacific Telep & Teleg...-- 100} 58 June 1 29314 Dec] 131% Mar 
214 2% 2 212 Zig 2% 25g «24 2 2%4| 12,600) Packard Motor Car...No par ligJuly 8 37g Dec} 11% Feb 
) Fe Pie. 2cl “See ca 12 *12 121g 200} Pan-Amer Petr & Trans....5 w 8: OBS Y j Spee SoS oe 
*1lllo 12% 12 12 *1llo 12%) 12 12 12 12 500 ae CR 5 ot, ¢ 8...) zs eee 
*5 9 *5 71g) *5 71g) #5 7 *5 , tahoe Park-Tilford Ine.-..-.- No par 2 Apr2s 3 Sept; 11 Mar 
lg lg 1g 1g *l2 5g 1g 1g *12 5g 500| Parmelee Transporta’n No par June 1 1 Dec 47, Jan 
*lo 7g *1 7g *1o 7g *5g 7g *5g TO edie co Panhandle Prod & Ref.No ver] 14 Dec 20 53 Dec 414 Feb 
2 2 2 2ig 2 21e 23g «25g 2%g 253! 76,400) Paramount Publix......-.-.. 10 llgMay 28 51g Dec| 50% Feb 
73 7g *7g «(1 % 5 *% «#2641 1 1 500| Park Utah C M-.-.-.....--..-.- 1 53 April4 7g Sept 214 Mar 
1g 1g *3g 1p lg 34 *3g 1g 12 12} 1,300] Pathe Exchange----_--.- No par 14May 12 lg Dec 2% Feb 
*18, 2 *13, 2 1% = Dg 2 2 21g 21g} 1,900 Preferred class A....No par 1luJune 1 llg Dec 8% July 
6 6 5%) 6 5ig =5%) *5l2 6 55g 55g] —«1,800) Patino Mines & EnterprNo par 31g July 14 41g Sept; 15lg Feb 
1 1 *] 14 1 1 *1lg lg] *1ig 1g 300] Peerless Motor Car %June 8 Oct 453 Feb 
*29 30 2914 2973] 29%, 2973) 29%, 30 297g 305s! 2,400) Penick & Ford 16 June 8 22 Oct] 461g Feb 
241p 247, 241g 2434) 2419 253g) 25lg 26 2514 2534) 19,700) Penney (J C) 13 May3l1 26%, Dec Aug 
*89 0 *89 90 90 90 903%, 90%) 92 92 400 Pref i June 1 79% Dec} 1001, Sept 
% «61 *% 861 = 1 i, Wee nig 200| Penn-Dixie Cement...No par lg Apri4 % 51g Feb 
4ig 4g *4 6 *4 6 *4 6 *4 6 100 Preferred series A 3 Nov 2 21g Dec| 29 Jan 
1312 1312 *10 15 *10 15 *10 15 *10 15 200] Peoples Drug Store....No par| 12 Oct 3 15 Dec) 35!2 Mar 
eR oe *70 Lane Gage: Sta RR or [erediee s =. 64% conv preferred....100] 5S50igJuly 8 78 Dec} 104% Aug 
*75 774 273% 73%) 75 77 *75 77\2| 77 77l2 800/ People’s G L & C (Chic).-100} 39 July 9 107 Dec] 250 Feb 
*5l2 634 *512 6%! *51g 63% *Slg 6% 63%, 6% 100! Pet Milk 5 Dec 7 9 Dec] 17!2 Jan 
453 484 45g 484 43, 434 4%, 47g 47,3 5 5,480| Petroleum Corp of Am_No par 2%May 5 2% Dec] 10% Feb 
5 54 45g 47g 4ig 5 5 512 51g 514] 7,500) Phelps-Dodge Corp 3%June 1 5% Dec| 2553 Feb 
30l2g 3012 *3014 34 | #304 31 30 3014] 2912 2912 500} Philadelphia Co 6% pret 18 June 3 30 Dec] 5612 Mar 
*54 61 Pe Ee ae ge eee 36 ferred 48 June 27 60 Dec} 102% May 
3% «64 *3%, 4 4 Aly Alg 41g 414] 2,500) Phila & Read C & I_.._No par| 2 June27 2% Dec} 124 Mar 
*8 10 *8 9 *8i2 9 *8lg 9 St ceca Phillip Morris & Co Ltd...10 7 June 1 8 Dec} 1253 Aug 
*3 5 *3l4 7 *3 7 *3 7 *3 7 © eddake Phillips Jones 31g Apr 25 91g Dec] 147% Nov 
*1814 3912 *1814 3912] *1814 3912] *1814 3912] *1814 3912} ______ Phillips Jones pref 10 Apr 26 36 Dec 2 Jan 
473 514 4% 5 4% 5ig) 5 5igi 5 512] 8,200 2 June 1 4 Dec] 165; Jan | 
*21g 3 *21g 27%) *2ig 27g] *2ig 27g] *2lg 27g] ______ Phoenix Hosiery 2 Nov25 Big Dec] 10% Apr 
"212 5 *2lg 5 *21g 5 *212 5 | ee SS Pterce- 14June 1 51g Oct] 2714 Feb 
83 33 4 ly 83 3g 3g 4 14 700| Pierce Oil Corp ly Jan 2 lg Dec llg Feb 
*4ig 5 | #37, «6 *4 6 *412 6 5 5 100 31g Jan 5 31g Dec| 23% Feb 
73 7 bs 1 bg 1 *% 1 78 78 800} Pierce lgMay 17 lg Dec| 3% Feb 
*10 1012 *10 1014] *1014 1019} 1012 1012] 10l2 11 700) Pitis' 912 Dec 29 19% Dec| 87 Mar 
*3014 40 *31l4 40 | *315g 40 | *315g 40 | *315g 40 | -.___. Pirelli Co of Italy Amer -| 21 June 2 2612 Sept]; 39% Mar 
“444 6 *44, 6 *41, 6 *44, 6 SO. BO Tecwcuk Pittsburgh Coa! of Pa....- 1 May 4 a 2812 Jap 
*17 19 *1713 18 | *18 19 | *17lg 19 | *171g 19 | --___L Preferred_......-..---- 100} 17 Dec 28 27% 80 Jan 
*1lg 28 *2 27s) #2 273] + *2 212] *2 OE icueeu Pittsb Screw & Bolt...No par| 2 Apri12 3 15% Feb 
1512 1512 *10 12 | *10 12 | *10 12 104% 12 110} Pitts Steel 7% cum pref... 100 9igJune 29 21% 87 Jan 
*3, 1% *1 2 *} 2 *3 2 *1 i Ce Pittsburgh United.........25 5g Dec 29 1 15 Feb 
*16 «(17 16 617 me 22 2312] 20 20 1601 PRN. on cewcncuuc 100} 14 May 17 40 995, Feb 
* rid and asked Drices: no sales on this day. a Ex-dividend and ex-rignts. z Ex-Eividend. | 








x 











Me 











































































































; ES — 7 
New York Stock Record—Continued—Page 7 131 
Re FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ng Mh pce 2 Scena 
NEW YORK STOCK Range for Year 1932 Range for Prevtous 
for On basts of 100-share lots. Year 1931. 
Saturday Monday Tuesday | Wednesday| Thursday Friday the EXCHANGE 
Dec. 31. Jan, 2. Jan. 3. Jan. 4. Jan, 5. Jan. 6. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ ver share \|$ ver share|$ per share 
*%, = 112 *3, = 11g #3, Lig * lle ~~ Be RR Pittston Co (The).-.-.-- No par 1g Dec 17 3 Sept 12) 18144 Jan 
8% «= 87g *87g Qlg} 88, 8%) *8% 9 8% 8% 300] Plymouth Oil Co_-...-.---- 5| . 833Nov25| 12leSept29|} -...-...] -..----. 
*21g  2le *2 214) *2 214) *21g Ql! Qle Qie 200} Poor & Co class B.-__- No par llgMay 25; 653Sept 8 3 13% Jan 
*2 Zig 21g Zig 214 = Qis} + *2 2%) *2 3 400! Porto Ric-Am Tob cl A. ie pad 144May 27 65gSept 8 2 Sept; 27 Feb 
. 1 a WS & % 7g 73} *% 1 20 GIs a eetnhnn nos SsMay 6] 23; Aug 16 5g Sept; 8 Feb 
*514 57 5ig Bly 53%, 5% 53%, 57g 6 6 900| Postal Tel & Cable 7% oret 100 % July 6) 1712Sept 8 4 Dec} 3912 Jan 
*5i2 6 *53g 6 *514 6 *53g 6 Rt . OF iecnus Prairie Oil & Gas.........-. 25 3igJune 2 912Sept 7 41g Dec] 20% Feb 
Tig Tie *71g 833] *714 833] *7lg 833} *73, 833] 1,000) Prairie Pipe Line........-- 25 5igJune 2) 12\,Sept 6 5% Dec} 2612 Feb 
lig Il *] 1l4 lig Lig 1lg lly 1 lly] 2,700 Steel Car... - No par %June 1 4 Aug30 1% Dec 71g Feb 
41g le *412 6 *412 6 34 4 3lg Ble 5 aa 1 une 13} 17 Sept 7 5g Dec| 4753 Feb 
287g 2933 287g 293g] 287, 2912] 283g 2912} 281, 2834] 6,400] Procter & Gamble-----. No par| 19%June30| 42% Jani14/| 36%; Dec} 71'; Mar 
102 102 101 1017%g{*100 102 101 101 101 102 220 5% pret rs Feb 1°29) 100} 81 July 6] 10312 Dec 28 97 Dec} 11212 Sept 
33 14 \4 #1 lg #33 12 *3 1g} 2,200 ucers & Refiners Corp. 50 lgMay 25 Mar 1 Dec} 6 Feb 
*3lg 4 *3lg 4 *3ig 3ig Big} *3lg 4 2 L,I 1 May 9% Mar 30 3 Dec} 16 Feb 
531g 53ig 52% 5314] 523, 535s) 531g 56 5312 5414] 14,700} Pub Ser Corp of N J...No par| 28 July1l} 60 Mar 7|| 491s Dec| 96l2 Mar 
8612 8612 *84 88 | *84 88 8415 *851o 8734 400 preferred........No par| 62 June30| 907%Sept 6|| 78 Dec] 10212 May 
97 97 298 98 9714 9714] 983, oote 993, 9934) 1,000 6% preterred.._...-...-. 100} 7llgJune 2) 11053 Mar 11 92 Dec] 120% Aug 
106 106 10514 10514] 10514 10514/*10512 109 |*10512 110 500 7% preterred.......--.- 100} 92igMay 27| 114 Mari0j| 11212 Oct) 139% Aug 
*12014 125 *12014 125 12312 12312! 123% 1233g! 12312 12312 300 8% preferred....-. wcnel0| 100 July 8! 130144 Mar 5|| 118 Decl 160!2 Aug 
*101 10312 *101 10314|)*101 103 |*10114 103 |*10114 103 | -.__-- Pub Ser El - Gas pf $5_No par| 83 June </ 103!2 Dec 28 87% Dec] 107144 Aug 
18% 187 187g 1914] 1812 1934] 195g 201!2} 20 21 | 10,500} Pullman Ino-.--..-...-- par| 10igJune 2} 28 Sept 3/| 15% Dec] 65812 Feb 
31g 3lg 314 34 314 34) *3lg 4 33g 312} 2,300) Pure Oil (The) x uashaniie- 0 wlebedaed 25 2%June 2 6lg Aug 25 344 Dec} 11% Jan 
*62 67 *60 67 *60 67 *61 67 *61 i eS. 8% conv preferred... -_- 100} 50 Jan 5| 80 Aug22 531g Dec] 101% Jan 
71g 714 74 74 7 73 71g 77 7g Q12' 7,300) Purity Bakeries._...--. No par 25; 15% Mar 7|| 10% Dec) 5514 Mar 
5ig -5l4 5 533 5 534 5 6 5% 6 | 36,600) Radio Corp of Amer_...No par 21gMay 26} 1312Sept 8 51g Dec} 2713 Feb 
1712 1712 *16 181s} #16 22 | *18 20 ; *18 20 100} Preferred_......-..----- 50 June 2} 32% Jani12/| 20 Dec} 55's Mar 
97%, 97% 91g 7g 97g 11 107g 117g} 111l2 117s! 8,200 Preferred B_.._..-- No par 3%gMay 31; 235sSept 9 91g Dec| 60 Mar 
3 33g 31g 33g 3lg Bilg 314 3lg 314 333] 5,200) Radio-Keith-Orph-_ _-_-- No par llgJune 1 7%,8ept 9 2% Deci| 4 Dec 
6 653 *612 7lgi *6l2 7 *6lg 7 6%, 7 400} Raybestos hattan._No par 4%3 July 11; 212% Aug 31 81g Dec} 2912 Mar 
*6lo 6% 63, 7 7 *6lg 7 7 7 1,300) Real Silk Hosiery..... ..-. 10 213 July 18 8128ept 2 1% Dec] 30% Feb 
*22 28 *221g _...| 25 25 *22 30 a ee 30 |. i aaa 100 7 June 2 30 Sept 1 & Dec} 90 Feb 
¥14 5g \4 4 *14 53 *14 12 lizSept 1 lg Dec 1% Jan 
1 1 lig 5g) *15g 384 ly 1% 75g8ept 3 6 Sept] 13 Apr 
Big Bly 3lg  3ly 33g Ble 35g Ss 37g 71g Aug 27 1% Dec| 10% Feb 
*8 1812 *81, 16 *9l, 15 *97g 18 29 Aug 30 6% Dec] 88 - Jan 
*9 22 *914 24 *9l4 24 *10 24 3112 Aug 30 10 Dec] 98 Jan 
lig 184 *1l5g 2 *13, 2 17g 17% 373 Se: 8 2% Dec} 10's Feb 
5 5le 55g 5 8y 5%, = Glo 612 634 612 65s! 10,000] Republic Steel Corp.._No par l%June 2| 137%Sept . 41g Dec| 25%, Feb 
1014 10% 11 11 lllg 12%) 13 1314] *1214 1314 ,000 6% conv preferred -.--.-- 100 & June 28) 28% 81g Dec] 54 Feb 
*1 212 *1 219} *lig 2 *lig 2 i ee he ERE Revere Copper & Brass_No par 1 July 6 6\,Sept 8 2'g Dec} 13 Jan 
*2144 5 *244 «(#5 #214 5 *2y «(5 - Rie ge GS et co | Ree No par 2 Dec29| 1212 Aug 26 6 Dec| 30 Jan 
8 8 *5lo 7 *7lp 8%! *8 Sig) *7% 82 400' Reynolds Metal edcal ent 55g July 20} 117%gSept 22 7 Sept] 22%3 Mar 
*5lo 7 *5lo 7 *5lo 6%] *51lg 612] *5le 61g] ------ Reynolds Spring..-..-- 3 Feb23) 12%Sept 9 21g Oct; 18% Mar 
27°. 285g 2612 2712! 275g 29 29 2912} 291g 30 | 47,400 ——, (R J) Tob ey B ?r0 2612June 30; 40% Jani14/| 321g Dec) 642 June 
*% 6534 *60 61 *60 61 60 60 *60 61 50 CE Divvcumatusmcdbace 10| 64 May 2) 71ligJune 13 69 June} 752 Feb 
y 1g #3 12 *3g 1g lg 1g 1g 1g 700| Richfield Oil of Calif...No par luJune 23 13g July 26 %3 Dec 63, Jan 
*/ 10 *7 10 *7 11 *7 11 *7 a ge eR Ritter Dental —venee var 4 July 12) 12 Oct 3 5% Dec} 41% Mar 
34g «38g *33, 414) *35g 4 4 4 4ig 41le}) 1,000) Rossia Insurance Co-.-....--. ligMay 28 9le Aug 23 3% Dec} 26 Feb 
201, 2014 20%, 2034) 202 2133] 203%, 20%) 21 2153} 5,800} Royal Dutch co w Y shares)} 121g Apr21) 23%Sept 7 13 Dec) 42% Feb 
Jig 75g 73g «= 73g Jig Tile 7%, «84 8ig 8le| 3,900) St Joseph Lead.....-..---- 10 45g July 13) 17%Sept 8 7 Dec} 30% Feb 
4012 407%: 397g 401g} 391g 4114] 4014 4114) 407%, 41%4) 4,169) Safeway Stores... ..-.-. No par| 30'gJuly 8 4 Mar 5 385g Jan}; 6912 Aug 
*833g 8753 *77i2 88 *8012 90lg) *82 901g) *82 GONE odkanen 6% preferred........-.- 100} 60 May 26} 90 Oct 3 63%, Dec} 98!3 Sept 
*94 95 *94 965g] *9412 967g) *9412 9634) *94 | EE: 7% preferred. .......-- 100} 69 June 2 Oct 1 71 Dec} 10812 A 
*2 234 *17, 234) *2 234) *214 23% 23g «=. 23g 100, Savage Arms Corp....No par 1% July 14 7% Feb 1 35g Dec} 20% Fi 
1 61% *1llg lg} *1lg = lle llg Ile) *1 1l2 500} Schulte Retail --No par 1p Dec 28 4 Janl13 3 Dec} il!g Mar 
*5lg 87 *51o 7 6%, 6%! *5l2 7 *§lg 7 10 Preferred__........-..- 1 5 Oct2i; 30 Jan 5 30 Dec) 65 
*29 30 Stock 30 8630 30 30 29 3012} 30 3012 140] Scott Pa 2 eee 18 May31| 42 Feb13 3612 Dec| 51 Aug 
197g 20% 19ig 197%} 1934, 201g] 1912 2014) 1914 19%g| 7,700) Seaboard pb Co of teen ~~ par 653 Apri12; 20%3 Dec 31 5lg Oct) 2 pr 
*llg 2l9) Exchange *2 21) *2 2lo] + *2 21g 2 2 100} Seagrave Corp.-.---.-.- ‘Oo par 1 Apri2 23, Jan 21 2% Dec} 11 # £Feb 
191g 1912 18%, 19%3} 1914 2012} 2012 2114} 205g 2112] 19,300] Sears, mechan & Co..No par O%June 28} 373, Jan 18 30% Dec| 63'4 Feb 
*llp 2 Closed *1lo Qig] *1lo 2%) *11lg 284) *1lg 284) --.__- Second Nat Investors.-.-...-.- 1 IgJuly 5 3 Aug 30 % Dec 612 Feb 
32 3212 *31 34 *31 34 *31 34 *31 34 200 PR ocncdionininwen 1} 21%4June22) 361g Aug 25 27 Dec} 58's Feb 
¥5g 12'New Year’s \4 \4 *14 1p 1g Ip *14 lpg 300| Seneca Copper IgMay 4 Aug 30 14 Sept 1% Feb 
15g 18 lig 1% 13, 1% 1%, «861% 17%, 2 2,300] Servel Ino_.-.....-...-.---- ligJune 25 5%s Jan 13 3lg Dec} 11% Apr 
9%g 9331 Holiday 93g 9%) 91g Ole 9%, 10 9%, 9%! 1,400) Shattuck (F G)..-..-.. 5 May 12% Mar 8 844 Dec| 2912 Feb 
*23, 37%, *23, 4 *23, 4 *27g 4 4 4 200} Sharon om Hoop....No par 113 July 7%,8ept 8 21g Dec} 13% Feb 
T *314 Ble *3lg 37g! *314 378 37g «= 337g 3% 4 500} Sharpe & Dohme_.-.-.--. 0 17%gJune 13 Sept 31g Oct; 21 Mar 
#1912 21le *20 2112} *21 2llo]} 2lle 2112! *201l2 22 100 Conv preferred ser A_No par| l1ligJuly 21; 30% Jan18 28 Dec] 6llig Mar 
51g 54 §! 533 514 Ble 53g sla 5 55s} 9,800] Shell Union Oil...---- o par 2ig Apr 23 8%,S8ept 7 21g Dec} 10% Jan 
3814 3814 39%, 4014; 3812 40!2} 40 40 4llg 4314; 1,300 Conv preferred.......-.- 100! 18 May3l| 65',Sept 7 15 Dec! 78 Feb 
sila ("Sebamed catoa Sa: Wikia. ened mae Genie Jaks. ee Shubert Theatre Corp.No par IgJune 2 1lg Aug 10 lg Dec| 9% Mar 
612 Tile *6lo Tie 6%, 73 Jig «712 7i2 7%' 1,800} Simmons Co..... ----No par 2%June 1; 133Sept 27 6% Dec} 23% Feb 
*51o 614 *510 6l4) *53, 64] *51g 614] *512 614] ------ ms nine aed 10 34 Apr 8 7ig Aug 25 31g Dec} 1! Feb 
3lg Ble *3lo 4 *Z3lo 4 3lg 312] *3l2 4 200) Skelly Oil Co....-..-.-..-- 25 21g Feb 8 5%,8ept 6 2 Dec} 12% Jan 
*24 27 2514 2514; 243, 251g] *2414 2512] 25 25 700 PROGMIOE..2<-cccocccocce 100} 12 Jan 4 33i2Sept 7 10 May; 62 Jan 
*2 215 *2 Zig 23g Big] *23 31g] *23g 23, 200} Snider Packing Corp ..No par 17g Dec 30 eae ee 
7 Tle Zion = 75g 73g = 75g 75g 7% 7%, 7%4| 19,200} Socony Vacuum Corp. .-.--- 25 5\4May 31 12\,S8ept 6 8% Dec} 21 Aug 
*61 63 63 63 63 63 64 65 66 66 600! Solvay Am Invt Tr pref-._.100| 35 June28|} 67 Sept 6 40 Dec} 95 Mar 
1614 1614 1614 16% 1614 1614] 16%, 167g} 16%, 167g! 1,100) So Porto Rico Sugar._.No par 4ig Apr12| 18%Sept 8 Dec; 1712 Jan 
112 112 *112 114 112 113%4!*11314 118 |*113!4 114 50 EL. cn. nnd nnwenmading 100| 861gMay 27} 11212 Dec 28 87 Oct, 11212 July 
255g 255, 2514 26%; 2612 27 261, 267g} 26 26%4| 6,800) Southern Calif Edison--. .- 25| 15%June 2) 32% Feb 28%, Oct] 5412 Feb 
*1 5 *llg 5 *1llg 5 *lilg 5 *llg (1S Pes Southern Dairies cl B..No var 1144 May 28 3 Feb 212 Sept 5 Mar 
5 5 *43, 8 *43, 8 5 5 *43, 7 350| Spalding (A G) & Bros_No par 4igJuly 7} 12 Jani2 8 Dec, 36 Jan 
25 25 *251g 30 *251g 29 *27 29 *251g 29 10}4 6 on menemmnaia 25 Dec30| 95 Jan 9 94 Dec} 11512 May 
*41p 98% #419 8 *410 8 *41g 8 a ee TEE pang Chalfant&Co IncNo par 8% Mar 7 9% Mar 3 9% Dec} 2712 Feb 
*17l2 23 *17l2 33 *1712 33 *17le 33 OFTie BB lenccecs] Pisa cencuesncecee 15 Nov30| 4812 Jan 2 481g Oct] 92!2 Jan 
lig —s 15g llg 15g llg lle 134, 1% 12, 1%! 1,000) Sparks Withington....No par 1 May 28) 5& Sept 8 2 Dec} 1353 Mar 
#1 % #19 34 #1o 3% *1o 3% *lo ee Spear & Co...........No par igJuly 8 1% Apr 26 53 Dec 4 Feb 
j *9 10 *9 10 *9 10 *9 10 *9 ae ° Spencer Kellogg & Sons No par 8 May 4 11 Sept 8 9 Sept] 161g Mar 
5 5 5 5 *5 51g} *5 6 *5 6 700! Spicer Mfg Co.-.-..---- 0 par 3 Decld 8%gS8ept 7 6 Sept] 17% Feb 
*12%, 17!ig *12%, 181g! *12%, 181g] *12% 181g] *12% 181g] --.--- Conv preferred A....No par BlgJune 1} 18 Sept 7 11% Dec] 331g Feb 
2l2 =2le *23g 3 *2%3g 3 *2 3lo| *23g 31 300| Spiegel-May-Stern Co_No par 5gMay 31 6 Aug 29 3 Dec} 171g Mar 
14% 15 15 151g} 143, 153g) 1514 155s} 1514 1512 18,900] Standard Brands------ No par 2| 17% Aug 27 101g Dec] 2012 Feb 
*121 122 *121%, 123 | *1214, 123 123 123 |*120 123 100 Re No par| 110 June 2} 123 Dec 28|| 114% Dec] 124 July 
*1 lls 1 1 1 1 llg lg) *1 1lg 400; Stand Comm Tobacco. No par % July 20 2 Jan é 1% Des 4 Feb 
1314 1312 1314 1312] 1312 14!3| 1414 147] 14144 15 9,200] Stancard Gas & El Co.No par 75sJune 2| 3414 Mar 8 251 Dec| 88% Mar 
#2014 21le *2014 2110} 207g 2234,! 2214 2234) 2214 2312] 3,000) Preferred.......-... No par OluJune 2) 41% Janlé 20% Dec| 6473 Mar 
*40 43 41 41 *40 44 *41 4312} *41 43 100 $6 cum prior pref....No par| 21 July 19) 621g Aug 24 40 Deo \101 Mar 
#4514 48 #4412 48 *45 48 *45 48 G6t—e 4B I unwcccs $7 cum prior pref....No par June 3) 75 Janl15 55 Dec} 109% Mar 
3 3% 34 % #3, = Il *7, #1 - 4s 400} Stand Investing Corp..No par une 24 214 Aug 25 43 Dec] | 444 Feb 
*9914 100 99 100 100%, 100%g; 100 100 100 101 1,800} Standard Ol] Ex pref..100|)z 81 June 9] 10012 Dec 24 871g Dec| 106 SGeps 
241g 24le 237g, 2412] 241g 25 25 25%g| 245g 2512} 7,100) Standard Oil of .--No par| l15'sJune 2; 31%Sept 7 231g Dec| 51% Feb 
154g 1543 *15 1512; 15 15 153g 15%} 15l2 1512) 1,400) Standard Oll of Kansas----. . a 1612 Aug 20 7% Dec} 19 Jan 
3014 307% 30 30%; 30 £31 31 3114] 30%, 3114] 13,900] Standard Oil of New Jersey.25| 19% Apr23| 37%Sept 6]; 26 Dec) 52! 
*3 8 *5 8 *5 8 *5 8 *5 OT ninwes Starrett Co (The) L 8..No par 3 July 12 8%S8ept 7 6 Dec| 384% Feb 
5g 3 * 78 * 1 1 1 *5g 1 1,200] Sterling Securities -No par IgMay 21 2\,8ept 7 lg Dec| 65% Feb 
*1lp 2 11g 23g) *1lg 233! *11lg 2i4] *11g 214] -.-.--| Preferred......-..-- ‘o par 53 July 11 4 Sept 8 1% Dec 9% Feb 
22 22 22 22 | *213%, 2214) *213, 2214) *21%, 22 200 Convertible preferred....50| 13igJune 2) 26 Aug 27 16's Dec| 40 Mar 
314 3% 3% 3le} 9S Blass 35g] «= 31g 324) «= 33g) 312] +6,000) Stewart-Warner Corp------ 1% May 3 8128ept 8 4% Bept| 21% Mar 
75g 7% Jig 75g Jin 86814 84g 85g 8li2 914] 5,800) Stone & Webster. ----- No par 453 July 17%,8ept 8 9% Dec| 5413 Mar 
4ln 47, 41n 45, 41g 47 4%, 5 47g 514) 15,600! Studebaker Corp (The) No par 212May 28 13% Sept 8 9 Oct| 26 Mar 
#32 «35 31 311] 33 33 | 33 33 | 33. 33 150! Preferre._.....-..----- 100/ 30 Nov 25| 104% Mar3i|| 75 Deo] 118% Apr 
3612 36le *36 7 *36 37 *36 37 3612 37 S00 Gt CE, catudeosesneee No par| 24% Aprl3) 39% Oct 11 26% Oct) 45% Feb 
*Q2Zle _... #9212 ___.] *92l2 95 *92l2 95 *92l2 95 50; PUNE. .cvaccocsccese 100} 68 July 13 92 Dec30 75 Dec} 1041, Feb 
7i2 «Tile *7 Ble 77%, «68 z8le 812 9ig 10 1,300! Superheater Co (The)..No par 7 June ll 14),8ept 3 ll Dec Feb 
34 34 *5g «(1 % 34 73 #1 a 1,400 Superior Of]. .....---- No ed \y Jan 5 2 Sept 6 \ Dec 1% Feb 
Blo 4 #33, 410) *4 Abs 41g 41g) *3% 4 300, Superior Steel__..------- 2\4May 26 91, Sept 28 2% Dec| 18% Mar 
23, 5 #23, 1012] *23g 1010] *24g 1012) *2% 1012) ------ | Sweets Co of Amer Teel. 00 15gJuly 19) 11 Jan 4 101g Deo| 15% Aug 
#3, 7g ¥3g 7g ¥3g 78 7g 78 *1g aS | Symington Co.-.-.-....- No par \4 Mar 31 1 Sept 6 lg Dec ig 
12 1g % 1 s% «61 *12 78 34 34 C00) Ct Be ensenees No par lgMay 26 2% Aug 30 1 Oct] 61g Jan 
*87, 9 8%, 8%] *85g 9 *87g Y 9 9 200| Telautograpb Corp...-No par 6 July 20; 13% Mar23 ll'g Dec| 211g Mar 
*llp 24 2 2 Zig 2g 21g 2g a, 2 600) Tennesse Cusp. Bin! Sa No par 1 May 25 4%S8ept 8 2 Decl 912g Jan 
131g 1412 131g 14 131g 13%) 13%, 14 1312 137s} 14,100! Texas Corp (The)_-------- 25 94June 29) 18.8ept 6 9% Dec} 3573 Jan 
2212 2212 22 225g) 22 2314] 23 2312} 231g 23%) 7, 300| Texas Gulf fo ty _.-No par| 12 July 6| 26% Feb17 191g Deo 
11g 153 *15g 2 17s 1%) *15g 1%) *1%4 17%) 1,500) Texas Pacific Coa) & Otl_--.1 "10 llg Apr 12 Aug 5 1% Dec| 61g Jan 
4% 5 4% 5 43%, 47%, 47, 6 473 5 ,900| Texas Pacific Lan Trust-.--.1 2igJune 2 8i2B8ept 6 44, Dee} 1753 Feb 
*6 7 *5lg 6le] *51g Glo} *53g 612! *51g 61g) ------ Thatcher Mfg. ..-.No par 2 Apr 5| 10 Novl4 3% Dec| 22 Feb 
*3014 35 *3014 35 | *30% 8212 *30\4 35 90%. 3D FE ecesen $3.60 conv pres Sia No par| 22'¢ Apr19 2 Dec 2453 Dec| 41 Mar 
*3 6 *3 44; *3 *3 6 *3 ge pee ee oS cccoe 0 par 212 Dec 23 8\48ept 8 53g Dec| 23 Jan 
7300s «43 *30 43 | *30 43 *30 43 *30 OB: tocadan 7% preferred......-.-- 100} 38 July 28} 85 Jan28 87 Oct] 10612 Feb 
Ilg 1% *llg 14 lig 1% llg Ilg 13g lg 600| Thermoid Co. ------- No par %7gJune 2 4 Sept 10 llg Dec 9 Feb 
*1612 17 1612 1612) *15 165g, 15 15 1412 15 | ot Third Nat Investors. -..-.- _--1} 10 May3l1 1712 Dec 29 1l% Dec} 27 Feb 
*B ked prices: no sales on this day. z Ex-dividend. y Ex-rights c Cash sale. 
1d and as bri 4 y _ a 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales 8TOCKS nent rae 1008 Danae he Peeves 
for NEW YORK STOCK On basis of 100-share lots. Year 1931. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Dec. 31. Jan. 2. Jan. 3. Jan. 4. Jan. 5. Jan. 6. Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Concel.) Par| $ ver share | $ per share |\\$ ver share|$ per gd 
*7i2 10 *7i2 10 *7i2 10 *712 10 i a! hee Thompson (J R) Co. --.--- 25 7lgNov 12| 16%Mar 5|| 12 Dec) 35 
*5\g Sle *51g 5lo| *5lg 5ie] *5ig 5le 5%, «= ig 100} Thompson Products IncNo par une 3} 10 Feb29 18 eb 
#8, 1 3 84 %% 1 *3, 1 *3% «61 300) Thompson-Starrett Co.No par 3gJune 11 214 Aug 29 83, Mar 
*12 14 *12 14 *12 14 *12 14 *12 2 ere $3.50 cum pref----_. o par; 12 June 2 17tsBent 23 3414 Mar 
B14 3% 314 34 3% = Bile 3 Ble 31, 312) 3,500) Tidewater Assos Oll...No par 2 apr 8 55g8ept 8 9 Jan 
4214 4214 #40 4210) Allg 4219) *4112 4219] *41% 44 200\ . Preberted. ....cccaccocce 20 Feb 3) 60 Sept 8 62 Jan 
*8%, 15 *8%, 15 *8%, 15 *83, 15  . eS Pee Tide Water Oll_------ No par 5 June 6| 10 Aug 26 18 Mar 
*44 47 *45 50 *45 50 *45 50 *45 oh eee Pretetred....wcccccccccce 30 Feb 9| 62 Sept 8 83 Feb 
*21 3 *2%, 3 2%, 2% 27, 323) *27%, 3g 500 i nexus 2 July 6 6%Sept 8 12 Feb 
1412 14! 1414 14%) 1412 1512] 15% 16 6 16 2,500| Timken Roller Bearing.No par} 7%July 8| 23 Jan 9 59 Feb 
Ai eee Se ell detae iced. Gebel Rian SR (en ee Tobacco Products Corp No par 2%, Jan 5 6%, Mar 5 412 Nov 
MES TET SRO GEES. SR ee ee ‘oO par 6%, Jan 4 9 Mar 3 14 Aor 
47, Ble 5% Sig 6 534 5%, 57s) 59,700) Transam: Corp_.._No par 2ig Jan 2 7igSept 8 18 Feb 
*3 Ble *3 Bl Bl2 Blol 4*3%g «= Ble 3lg Ble 200| Transue & Williams St’LVo par 214 July 13 8isSept 6 17! Mar 
3% 4 3% 604 3%, «4 4 44 4 41g] 6,200] Tri-Continental Corp..No par 11gMay 26 5igBept 3 11% Feb 
*5414 55 55 sé 55%, 55%) *5414 60 | *5512 60 200} 6% preferred...---- ‘o par| 427%, Jan 2 Sept 9 9414 June 
*2114 2214 *2114 2214] 2114 21%) 2153 215g] 20% 20% 900| Trico Products Corp...No par| 19%sMay 31) 311gMar 9 4553 Feb 
| 1, 1 1g 1 1g 1 1g 1 *1p 1 | ------| Truax Traer Coal... -- opar| 4May27| 31g Jan 14 io Jan 
*3i2 4 Big Bigh =*3l4 4 *3%, 4 4 4 300! Truscon Steel__---.-..---- 10| 2 Apri9i 714 Aug 25 24 Feb 
lig Ll *lig 1% 11, lg) *ilg 1g lig 14 500] Ulen & Co.....------ 0 par 1gMay 4 Big Aug 29 21% Mar 
*1214 1412 *12 14 12 13%) 12ig 14 1212 14 2,000) Under noth Washer Go Ne ‘0 par 73g July 7 Se 75% Feb 
*57g 7 *57g «67 *57, «67 *6 7 *6 ae a nion Bag&Paper CorpNo par 5igJune 2) 1153 Aug 27 14 Aug 
2614 26% 2512 2612} 255, 2714, 2653 2753) 27 2772| 40,700) Union Carbide & Carb.No par 151gMay 31 Mar 72 Feb 
*9ln 9% 9%, 97, 9% 115) *105g 1114] *10%4 11 800| Union Ot] California.------ 25 8 July 15%,8ept 6 2653 Feb 
*12 1312 115g 12 *115g 12 11% 117%) *115g 12 500| Union Tank Car--.--.-- No par| 11%June30| 19% Jan 2 251g Jan 
257g 267%, 2514 26lo) 2512 27%) 2612 277%) 26% 28 131,900] United Aircraft & Tran No par 6 28 387g Mar 
58 58 58 8658 571g 5812] 585g 5933) 58 58l2 ,600|  Preferred._..----------- 304May13| 58 Dec3l 6114 Aug 
*15 1512 *141g 1512] *145g 1512} *151g 1512 *15 oo ae United Biscuit. ..----. No par| 11 July 2812 41%, Mar 
*90 9812 *88 9812] *88 9812] *95 9812] *95 Q8le| _._.._| Preferred...----------- 75 July 8| 103 Mar23 122 Mar 
13 14 1312 1312] 13% 14%) 14% 15 14%, 15 15,100} United Carbon......-No une 18 Sept 26 28% Feb 
Ig \4 Ig Ig Ig \4 14 \4 4 \4 ,400| United Cigar Stores---.-.-- 1g Nov 7 1% Jan il 7i¢ Apr 
*35, 10 *33%, 10 *4 8 *37g 10 a ee BOOP jerred....--.----- --100 2igMay 21; 20 Janil 276 «=6—ADr 
8% 914 8% «= 94 9 912 914 912 93g 95s| 44,800) United Corp.---.-- _.-No par| 3igJune 2) 14 Sept 8 3114 Mar 
35 35 33%, 3434) 3412 3534) 3553 36 36 37%3| 6,200 Preferred. ...-.-..-- o par| 20 June 2} 39%Sept 8 521g Mar 
l'g 1g *1lg Lio} *1!g lg} *1lg lle] *1ig 1lg 10} United Dyewood Corp--.--1 7g Apr 22 3igSept 2 31g Apr 
*3%g «= 3% 3% «=: 34g] *34g Bln] *33g 312 31g 3l2 200| United Electric Coal...No par 2gJuly § 67g Aug 31 12 Feb 
| 23%, 237%, 2314 24 2312 25 2415 2514] 24% 25%) 10,600) Unt Fruit....- _.--No par| 10%4June 2} 32% Aug 22 67% Feb 
19%, 20 197g 20 1953 2014] 197% 2014] 201g 20%) 18,900) United Gas Improve...No par 4June 2 8 3713 Mar 
99 99 *95 99 99 99 987g 9914) 9912 9912} 1,200)  Preferred.-------.-- o par); 70 June 2} 99 Dec3i 106% Aug 
*1p Lig *1g lg *12 = 112 *Ig = Lig a” See United Paperboard -.-_..-- 100 1g Dec 29) % Aug 8) 34 Jan 
*47g «=H l2 5 5leg 5lg Ble] *4% 865 *43, 8 5lg 500| United Piece Dye Wks.No par une 11%Sept 6 31% Feb 
*72 «81 72 80 |%*72 $80 1|*72 $=%\%7%i *72 8 | ------ 6%% preferred....-.-- 64i2June 21} 9312 Jan 21 10812 Mar 
1lg Ig 11g Aig) *1l4 1 lig 14% lig 114] 2,900] United Stores class A..No par %May 23 3 Jan28 953 ADr 
47% 47%4 47%, 4734) 477, 481g) *48 48%| 477, 48 1,400 Preferred class A....No par| 27 Jan 4) 48% Mar 9 52 Apr 
25 25 *2419 25 | *241p 25 25 251g] *25 2512 400| Universal Leaf TobaccoNe par| 11 May31) 31 Sept 9 4lig Apr 
1l 11 *11llg 14 *11 20 *11 20 *1i1 20 40| Universal Pictures Ist pfd.100} 10% Dec 241 50 Jan27 5712 Aug 
7%, #41 *3, «1 #34 7g 7g 7g 34 34 700| Universal Pipe & Rad_.No par lg Apr 7 21g Aug 29 4 Feb 
912g «Glo *9%g «= 97, 1014) 10 10%g} 10 10!g| 2,200) U 8 Pipe & Foundry 20 7igJune 2) 18'gSept 6 371g Mar 
14 14 #1334 143g] *13% 1414] *13% 1414) 13% 13% 300 lst pref 1ligJune22| 16% Aug 29 2014 Mar 
*1 Ble *] 4 *1 4 *1 4 *)] i, ee U 8 Distrib 2 June 9 51g Dec 15 10 Mar 
#3 34 #3, 34 *3g 34 * 34 #3 | REE § Express. ..---.------ lg Jan 15 14,S8ept 7 1% Jan 
*9 1012 *83, 1012] *8% 1012] *8%, 1012) 101g 1112 300] U 8 Freight.-.--.-.---- BligMay 27| 15%Sept 8 301g Mar 
43, 43, *4 47g 47%, 4% 43%, 4% 41p Ale 400| U 8 & Foreign Secur.-.No par 12gJune 16 6\48ept 3 121g Feb 
4814 4814 *481, 50 *4814 50 50 50 50 50 300 — adds nstoies a tied o par| 26 June 2| 64 Sept 8 90 Feb 
2114 21% 213, 21%) 21 2114; 21 2153} 22 22 3,200) U 8 Gypsum...-.-.-.------ 20| 10!2June 2| 27 Sept 6 50 Mar 
*lig 234 *15g 214 2 2le 24 3 *214 234 500) U 8 Hort Mach Corp..No par 3% Apr 29 6 Bept 6 12%3 Apr 
25 26 Stock 25 2512} 25 2634, 2614 2673] 2614 2653) 5,900 Us Aleohol_No par| 13\4June 2} 3614Sept 3 77% Feb 
3 3 #314 Ble 3%, «= - 33g Big 3% Ble 4 2,400) U 8 Leather v t e------ No per 1lgMay 31 \4 8 10% Mar 
61g 6's| Exchange 5%, 5% 633 7 74 74 6le 6%} 1,200 Class A vt 6..------ 3igJune13} 16 Sept 3 157g Mar 
*4l1leo _... #4419 ____| *44lo ___.| *4412 .---| *44l2 ----| ------ Prior preferred v t o---_-_- 100} 4414June30} 70!sSept 8 8612 July 
3%, 3%) Closed 35g = 3% Bt, Aly 4\4 Ale 4\4 434 1,900) U 8 Realty & Impt-..-No par 2 June 2} 11%Sept 7 3614 Feb 
414 Als 414 4le 4ion 5 47, 5lg 47g 5g} 4,700) O 4, yo sa hla ich lineal o par 144June 2} 1014 Aug 30 203g Mar 
8 8 |New Year’s 8%, 8le Big Ole 95g 104% 97, 10 3,300| ist preferred...-..------ 1 ZigJunel0} 20%, Aug 30 361g Mar 
*123, 13% 131g 1131p} 1312 1414] 1412 14%) 15 15 1,000} U Bf tineltine Ref & Min_..50} 10 June 2) 22% Augil 25% Nov 
*3914 431s! Holiday *3014 40 3912 39le! *39%, 40 39%, 39%, 200! Preferred....-.---------- 31 July 6| 457%, Augil 47 Apr 
} 2712 28ilg 265g 281g] 267 3014] 287% 301g) 2913 3014|121,400| U 8 Steel Corp.---..-.---- 100 525g Feb 19 1523, Feb 
5912 61 59 5973] 5934 6212) 6212 6312) 6212 64 900 Preferred....---------- 100 113 Febi9 150 Mar 
*56 5653 *55 59 *56 59 *5714 5912) 5914 5912 600] U 8 Tobacco. .-.----- ‘0 par 66 Apr27 71%, Mar 
3 314 31g 34 31g Big 33g «Ble 312 3%) 7,400) Utilities Pow & Lt frm 10%g Jan 14 31 Feb 
1g lp *14 lg lp Ip} = *3g 1g 3g 3g 1,400] Vadseo Sales. ......-- ‘0 par ligSept 8 2 Feb 
*10 = 20! *10 201g] *10 201g) *10 201g) *10 201g) -.---- Preferred. _-..--------- 100} 20 Jan 28 Feb 
1212 1212 *11llp 12 1212 13%) 13 133%] 131, 13%] 7,800) Vanadium Corp of Am.No par 23%,8ept 6 76%, Mar 
*2 Qe *2 2lo 134, 1% 13, 17%] *13, 4 210| Van Raalte Co Inc...-No par 7 Feb24 145g Oct 
*28 30 298 30 1°25 28 | *25 28 | *25 £28 } --..--- 5% non-cum pref.----- 42%Sept 7 60 Ju 
1 1 1 1 *1 1!g 3% 34 34 %/ 1,500 ChemNo par 23, Aug 25 314 Feb 
*5 5lg *41, Als 4 43g) *414 5 47, 47 300 6% preferred......---- 114 Aug 24 17 Feb 
*49 50 *48 5012} *50 5012} 50 5012} *42 49 200 7% preferred... .------ 00 69% Nov 18 71% Jan 
*78 80 77 78%| *7714 80 *78 80 *78 80 50 Virginie El & Pow $6 pf No par 90 Sept 109 May 
17 17 *16 16%4| 17 1812} 181g 1812] 1814 2053} 1,400 Vulean Detinning-.-...---.-. 100) 347g Aug 2/ 7133 Feb 
*7lo 8 71g 71g 71g = Jiol «2-*7%) 8 *73%, «68 300| Waldorf System. -.-.-.-- No par 19 Jan 2 277g Feb 
14 14 *1l1g 14 14 lly] *14 lle lle 112 800| Walworth Co-.-_-.------ () 433 Aug 30 15 Feb 
*3 314 *3 314] *3 314] *3 314 314, 34 100) Ward Baking class A__No par 10% Jan 13 2712 Mar 
7g 7g 7 73 7g 73 1 1 1 11g} 3,600} Class B....-------- 0 par 253 Jan 14 85g Jan 
*12%, 16 *1210 16 *123%, 16 *12% 16 C00. 30. tb acnane Peete. inccccecconce 100 4012 Mar 16 5712 Jan 
13, 1% 1% «2 17g 24 2 214 2 21g} 11,300] Warner Bros Pictures..No par 4128ept 9 Feb 
*4 8 61g  6ls}  *5 8 *5 8 *5 8 100 $3.85 conv pref_....No par 20 Feb 1 4012 Jan 
llg Ile *11g lo} *114 te} *1lg Llgl *1%y ~~ Lie 100} Warner Quinlan... -.-.-- 0 par 24 Aug 30 7%3 Feb 
3 3 *3 4 Blo 3% 3% «64 4 4 1,300| Warren Bros.-_-..------ ‘0 par 8%8ept 8 46%, Feb 
*8 91g *8 97g} *8 973} *8 97g} *8 _ Ae Convertible pref....No par 171g Jan 14 497, Feb 
*8 9 *8 9 *8 9 *8 9 *8 i) eee Warren Fdy & Pipe....No par 141, Sept 32 Feb 
*1 13g *1 lle lig Illg] *1 13g} *1lig = 133 300| Webster Eisenlohr- - -- - No par 2 Janis 6 Feb 
9% 10 97g 10 83, 9% 8% 9 9 9 3,000| Wesson Oil & Snowdrift No par 20 Sept 2614 Mar 
*49 4978 49 49 46 47 4514 45le] *4612 49 1,000 Conv preferred. --~--- No 5812 Sept 571g Feb 
26%, 28%, 2612 271s] 2714 2912] 28 295s! 2914 305s] 20,600) Western Union Telegraph . 100 50 Febi9 150% Feb 
lll, 114 11% 13 13 1312] 1312 135g) 1338, 14 3,600| Westingh’se Air Brake.No par 181g Sept 361g Feb 
2712 28ilg 2714 277%) 2714 2933] 2914 30%] 30 3143) 64,600} Westinghouse El & Mfg---- 4312 Sept 107% Feb 
6912 69le 70 70 7Ole 7Ole} 71 71 *71 76 110 BEGG. woosiconnea Sept 1191g Feb 
*41o 6 *414 6 *414 6 *414 534) *412 584) ------ Weston Elec Instrum't.No par 9% Feb19 28 Feb 
*12 1714 *12 1714) *12 1714] *12 1714} *12 1714] _._----] Class A.....------- ‘0 19 Jani19 361, Jan 
35 37 3814 3814) 41 4434) *40l2 49 45 467s 450| West Penn Elec class A_No par 80 105% Apr 
*4219 47 *45 497s} 4912 51 5lig. 5212] 53 5734 290 Preferred. .-..-.-------- 76 Jaoll 112 Mar 
40 4234 43 43 39 4434) 407%, 43 40 45 710 6% SS ee 100 70 Jani2 103 Mar 
*10612 10634 10612 108 | 109 109 |z109 109 |*10714 110 90| West Penn Power ot..-- 111 Oct 10 1 Feb 
100 100 100 10010)*100 10012}7100 100 100 100 180 6% preferred. .-..-.-.-- 101% Mar 28 11312 July 
*Z3lo 4 4 4 *4 Aly 4ig 4g 4 4 300] West Dairy Prod el A-.No a 161gMar 3 4413 Feb 
lly 13, *1 13g 13g 14g} *1l4 1l2 13g 14s} 1,000 Class B v t o..------ oO par 4%, Mar 4 12%, Mar 
*6 6le *6lo 10 6lo Glol *612 7 *6lo 10 100| Westvaco Chiorine ProdNo par 1253 Mar 9 40 Mar 
*7lo B8le *7lo 8le Zio Tilo} *7l2 Slo) *7 812 100] Wheeling Steel Corp...No par 15 Sept 6 2014 July 
oe 92 Ee ea wees. Oe Proneu White Moter........--.-- 2714 Bept 14 264 Jan 
ire ESS eS A: Le Bis: ees aaalids helinsd di ance aaa Certificates of deposit ------ Si 1” csaskeedl, sabeamee 
143g 14!2 1412 1415! *14 15 *14 1 *1353 5 500! White Rock Min Spr ctf No par 281gMar 7 20 Dec} 47% Mar 
*lop Bg 5g 5g *lp 3 *12 34 *5g 34 100] White Sewing Machine. No par 21, Aug 29 7%, Dee} 5 Apr 
*1lig = Lie *1lg Uo} *1!g Lig} *11g 11g) *1lg = 112] -.-.-- Conv preferred - - - - -- No par 2%,8ept 6 1 Dec} 10% Apr 
23, 234 *2%, 3 3 3 2% 3 2%, 27g] 2,100] Wileox Oil & Gas------.---- 5 814 Augi2|| 2% Dec M 
*155g 23l2 *155g 23le] *155g 23le| *155g 2312) *1553 2312) _--_-- Wileox-Rich oc] A conv._N° par 201g Marl17|| 17% Dec] 30 Mar 
Zig 24 21g 2l4 214 23g 214 23g 214 233} 7,300) Willys-Overland (The) ------ 3%Sept 8 1% Oct 8 Mar 
16.016 121o 1234) *1212 20 | *12% 20 | *12% 20 400} Conv preferred- -------- 1 25 Jan26)} 141g Oct) 561, May 
1 1 7g 7g 1 1 lig 13 13g = 13g} ~=«1,200| Wilson & Co Inc. ---.-- No par 1% Mar 14 5g Oct 4 Feb 
*37g 414 4 4 4 4 43g 43 4ig 4l2} 1,200 CS ee 0 par 4%S8ept 1 1% Oct; 10% Feb 
*18%, 25 *183, 25 *19 25 20 20 22 23 300 TF a ss se 1 31 Mario 15 Oct]; 51% Jan 
B5le 36 351g 3573] 3533 3614] 3614 371s] 35%, 3612 26,800) Woolworth (F W) Co..---- 4553 Mar 8 35 Dec] 72% Aug 
13 13 1314 1314] 13%, 1419] 1412 141lo] 14le 15 1 Worthington P & M..-..-- 100) 24 Sept 8 15% Dec] 1067, Feb 
*16lo 25 *16lo 23 *16lo 23 *16l2 23 |. 2S Pee Preferred A.....------ 1 41 Janis 38144 Dec] 95 Mar 
*15l4 21 oii. $0 1°18. 93 1-715 32 1°15. 28 | ---c-- Preferred B.....--. ---100 31 Sept 3])| 23 Dec] 83% Mar 
*8lg 11 *8l, 11 *8lg 11 *8lg 11 *8ig 11 | ---.-- Wright Aeronautical. -.No par 181g8ept 8 7's Dec| 27 Feb 
*35 36 *35 3554) *36 3612] 3612 3712] *3614 37 1,100) Wrigley (Wm) Jr (Del).No par 57 Jani8i| 46 Dec] 80% Mar 
*7Jig M4 *7lo Qlol *7lp Q1g) *71g 912) *7l2 912) ------ Yale & Towne Mfg Co....- 15 23 8144 Dec] 30 Jan 
Big Bl4 3!g Big 3\g Bg 33g Slg 314 353] 4,400) Yellow Truck & Coach cl B.10 7%Sept 6 3 Dec} 15's Mar 
a. 2% *21ig 26 | *21lg 26 | *211g 26 | *21!g 26 30| Preferred....---------- 401g8ep¢ 8|| 151g Dec] 76 Mar 
*5 7 *5 7 *5! 7 *5lo 6lo| *5lg 61g) ------ Young Spring & Wire..No par 11%gSept 9 6 Decl 29 Feb 
9%, 10 97, 10 10 =:11%] 115g 12%) 12 12%} 6,900) Youngstown Sheet & T.No par 271,8ept 6 12 Dec] 78 Feb 
* 1 ™ 2 ™ 1 34 3 7, #1 100} Zenith Radio Corp..--No par 2 Jan 22 Ss Dec] 54 Feb 
4 4\4 *4 4g 4 5 *41, 47 412 419} 2,100) Zonite Products ecocceelh 9% Mar 8 6% Dec} 14 June 
\)_= Bid 00 ok See SS 






























































































































































































































New York Stock Exchange—E Bond Record, Friday, y, Weekly and Ye Yearly 133 |} 
Om Jan. 1 1909 the Exchange method method ef quoting bonds was changed hanged and prices are now “and interest’ —ezcept for income and defaulted bonds. 
BONDS Price Week's Range Price Pte4 2 Ra: : 
N. Y. STOCK EXCHANGE ie Priday Range or : for Year N. Y¥. sTocr EXCHANGE Friday Yen 
Week Ended Jan. 6. ~ Jan. 6. Last Sale. : 1932 Week Ended Jan. Jan. 6. 3 on 
U. S. Government. Bia Ask| Low High| No.\|\Low High Btd Ask!Low High No. Low Htgh 
First Liberty Doi a6 "42iM S} 45 4 42 KES 
344% of 1932-47__-...._____. 4 |102% Sale |102% 10224.4|1228|| 94%01102% Mentestinn. one oe ee: ge 
Conv 4% of 1932-47___....__. 3 Dil ----|101133 Dec’32|-_--|} 96%33102%3 lst ser 5348 of 1926_.___. 1940/4 QO} 3812 Sale| 3712 38 61} 30 41 
Conv 4% % of 1932-47________ 3D 108% Sale 102%s: 1021633) 354/| 972%53102%m | 2d series sink fund 5348.-.1940|A ©] 37. Sale| 38 3812} 8i] 285, 54 
24 conv 4% % of 1932-47_____- J Dj101% = ----/1007s:Aug’32! - -- -||100%s3101%s2 | Dresden (City) external 78..1945|M N 6ll2 Sale | 591g 6119} 12]) o4a 
Fourth Liberty Loan— Dutch East Indies ext] 6s...1947/4 Jj} 10014 Sale [10014 101%) 34// 7919 101 
| @/ 10325 Sale |1031%3_ 1032%32]1563]| 98853104 %ss 40-year external 68. ._.__- 1962)M S/ 1001s Sale |1001g 101 35]] 7514 101 
T 110%3 Sale |109245,1101433] 421]/ 983055 110 30-year ext 5}48....Mar 1953/4 8S] 993, Sale 100 14]| 7412 1001 
T 106%: Sale |10616s21071s3} 200]| 94 106%:2] 30-year extl 5348... Nov 1953|M N 9912 10014] 991g Dec’32}----]] 75 1 
1057s: Sale |10415%3, 105423) 332|/ $91¢431042%23 | 1 Salvador (Re blic) 88 A.1948)J 3} _... 57 | 55 Dee’32]----]] 20 65 
1943-1947/3 D/102'%13 Sale |102%33 1021233] 87|| 87205310214o3 cates Rega: J 3}... 57 | 60 Dec’32/----|]| 40 60 
as Set 15 1951-1955/M S| 98%%s3 Sale | 971% 987%39/1624)/ 82%) 9817s9 | Estonia (Republic of) 78....1967|3 J 461g 50 | 46 4612} 2]| g21p 54% 
Treasury 33s June 15 1940-19433 D/1021%s Sale |102%:: 1021%33| 209]| 97245510219 (Republic) ext] 6s..1945|M S| 60 67 | 6112 6112 lj} 41. 78% 
Treasury 3%8-Mar 15 1941-1943|M_ 8/1021%12 Sale |102¢32 102132] 228]| 881431021033 External sinking fund 7s..1950|M S| 67 Sale | 67 6814] 25]] 42 74% 
Treasury 34s_Jupe 15 1946-1949)3 D/ 99%: Sale | 991132 100432/1686]| 83 99185, sink fund 6 s..1956 4 S|} 61 72 | 60% 6312] 13]) 401g 73 
External sink fund 5 4s..19 Al 60 Sale| 58 607s} 25 ig 68 
State & City— See note below. Finnish Mun Loan 6 ¥s A... AO! 55% 63 | 58 58 1 soe 67 
Foreign Govt. & a. pote nee % io ee Nn 4 os oon p> as . . 
8 s_. 8 e 8 1 
f Agric Mtge Bank of ree gIk Al 28i¢ 20%) 29 Dec32]....1] gou 41 | French Republic ext 7348" 198i|3 D 126% Sale 1255 127%] 1111! tos 12708 
king fund y External 7s of 1924_...-- 2 1 7, 
}| Antioquia (Depo coll 78A--1945|9" J] Siz Sale | “ozo Sil 78 “on 74 pie nie ae A pee 
ntioquia (Dept: sA.. 2 8 2 3 1612] German Government Interna- 
External sf 7s ser B...._- 1945)5 J} 9 Sale! 73, 9 11 3, 15%] tional 35-yr 5348 of 1930..1965)4 D) 61% Sale| 58%  6112/1386]| 24 5912 
External s f 7s ser C__...- 1 J Ss} 67% =e) 8B 8 1 3% 15 [| German Republic extl 7s....1949)A ©] 81ig Sale | 78 82 | 443]) a41% 79% |} 
External sf 76 ser D_...-- 1945)3 5) 8% Sale| 7, 8%) 5 2% 15 {German Prov & Communal BE 
External s f 7s 1st ser_..-- 1957/A O 7% Sale} 7ig 7%) 09 4 1312] (Cons Agric Loan) 6s A_1958)4 = 4912 Sale | 443, 4912} 105]] 14 461g 
External sec s f 7s 2d ser._1957|A O 712 Sale Tle 712 4 4's 14%] Graz (Municipality) 88... - 541M NI} 50 5lle} 51 52 9] 281g 60 
External sec s f 78 3d ser_.1957/A O 7 8 7 Dee’32]__.. 4 15 [Gt Brit & Ire (U K of) 8360.21937 F Al 10512 Sale |1051g 10614] 311 G891¢ 106% 
Antwerp (City) external 5s..1958)J Dj} 81% Sale |a78 81%) 49/| 64 a90'\s] Registered_..............__- F Al _... _...]102% Dec’32|-.--]] 100 104% |f 
Argentine Govt Pub Wks 6s. 1 AQOl 47 49 4812] 15]| 341g 61 t4% fund loan £ opt 1960.1990)/M Nj 7114 7212|a723g 47233 1}|ta56 ta775s ||} 
Argentine Nation (Govt of)— Greater Prague (City) 7}48-1952|M N/ 90 95 | 8712 Dec’32|----|| 70 99% || 
Sink funds 6s of June 1925-1 3 Dj 491g Sale | 4514 50 77|| 35 67121 Greek Government sf ser 78.1964|MN] 28 2912] 3014 Dec’32 oneal 17 631g | 
Extl s f 6s of Oct 1925.__.1 AO| 47 49 | 46 4934 a 341g 67 Sinking fund sec 6s_..__- 1 F Al 18 Sale| 1612 18 8} 12 48 Ih 
External s f 6s series A_...1957|M $| 4773 Sale | 4512 4912] 122|| 345, 68 | Haiti (Republic) sf af 6s_....- 1 A QO; 78 Sale| 78 78 15]] 52 84 Ih 
External 6s series B-- 1958|J Dj) 48% Sale |7r45 50%} 99]| 34% 67 | Hamburg (State) 6s..._.__. 1 A Ol 55 Sale| 52 55 571] 1614 527 |b 
Exti s f 6s of May 1926_..1960/M Nj 48 45 45|| 34% 67 | Heidelberg (German) extl73s'50|\J 3] 57 Sale| 534 57 91} 20 55 
External s f 6s (State Ry).1960|/M $| 247% Sale | 45%  493,/ 61/| 341g 68 —- Tam ext 6}48s..1960/A O] 50 Sale| 47 507s} 621] 34 a6sl, Ih 
Extl 68 A ages ed FA Sale | 46 50 37|| 341g 6712 nic Loan 748 1945|J 43] 17 Sale| 15% 17 is 10 2512 
Extl 6s pub wks May 1 MN| 481s Sale | 45 50 11]} 34ig 67 “Geeta? 7s...-Sept 1 1946]5 J} 16  _-_-_-_] 153s Dec’32]-___- 953 25 
Public Works ext! Sie t F Aj 4414 Sale| 41 45 | 50]] 3053 50% Land 7ia 61M Ni 21 30 | 39% 39%) 5] 17. +40 
Argentine T ---1945|M $| 48 50 | 497 497%) 11] 4) 67 Sinking fund 73s ser B...1961/M N| 21 30 | 25 Dec’32|-.--|] 14q 36 |i 
Australia 30-yr 5s._..July 15 1955)3 J} 76 Sale| 74 767s) 295]| 461g 88 Hungary (Kingd of) sf 78-1 F Al ____ 43 | 39% 26 1813 55 
External 5s of 1927__Sept 1957|M $| 76 Sale | 7412 7612} 147|| 461g 8914] Irish Free State extl sf 5e___ MN! 77 Sale | 77 77 21} a69 Ss 81t—sédLC 
External g 4 }s of 1928... MN} 715s Sale | 70 73 | 136]/|} 41 8214 Italy (Kingdom of) extl 78.1951 J D] 99% Sale 97% 100 99] a82 994 
Austrian (Govt) s f 7s___.-- J Dj 9312 Sale | 92 94%) 107|| 62% 98 | Italian Cred Consortium 7s A °37|M 8] 99 _...a991g 991s) 4 80% 100 |F 
“> auaeeeies J 3| 58 Sale| 58 5953} 40} 20 655 External soo ef 7a ser B....1947/%0 7 oon = a os R 70 95 |f 
8. ie j ’ 
ail rr State) 640.-.1945 F 4 o2te gale Olt o2te 22 me 61 Italian Public Utility extl 7 a 34 | 55 490 | 
Belgium 25-yr ex 6.--.- 2 83 1 apanese Govt 30-yr s f 6 48.1954 58%, Sale \a57 5 96 1 
External sf 66_.......... 1955)5 J} 95l2 Sale| 94 96 811} 80 1001 . Extl sinking fond Sige 1965|M N] 481, Sale ja " aie 47 a a3 
External 30-year 6 f 78...-1955|3 Dj 105% Sale |103% 105%] 61|| 91% 107 | Jugoslavia (State Mtge Bank)— 
Stab’ a — ER MN] 105 Sale |1031g 105 75)| 91% 106 Secured sf g 78...--..... soe? > > 17 = we pu = 17 431g |} 
Bergen y Leipzig (Germany) ef 78_...194 5 1 
Exti sink funds e.-Oct 1519494 ©} 75 90/75 75 | ll 65 80 |Lower'Austria (Prov) 7348..1960|3. BD] 5312 | 40m Sarg) ai) 202 55, UI 
External a M $| 7513 Sale| 751s = 751s) 11 46 «= 76-—«I Lyons (City of) 15-year 68..1934|M N 10515 Sale }104% 10513) 15]] ggqrio6 |i 
Berlin (Germany) 61 6)48---1950/A O} 55% Sale| 517% 55%) 52]| 15% 52 | Marseilles (City of) 15-yr6s.1934MNI 105 Sale |104% 105 °| 20 98%47 1054 |} 
External 6 f 6s-..June 15 1958) Dj 49 Sale | 47%3  49%| 79]| 15 48%] Medellin (Colombia) 6 i40-..1954 JD 912 Sale} 8i2 912) 8) 7 118i if 
Bogota (City) extl sf 88....1945/A O| 15g 197/714 15 4 6% 422 | Mexican 3|M Ni 2ig 40 2 Dee'’32}..-- 2 Bi, If 
Beri (epublie of) ext Ss. 1947|M N 6 Sale| 44 6 48 3% 10 | Mexico (US) Fame ay Pa J © ‘oagel GF .- AEEERR-osd i (oe 
External secured 78 (fiat).1958|J 3}  47%3 Sale| 353 47s! 13 21g 912] Assenting 58 of 1899_.__- 1945} ---- 234 212 Dec’32}.--- 614 If} 
External s f 7s (flat). .---.- 1969|M 8; 4% Sale| 312 5ig} 40 2 81g] Assenting 5a large......__._- co--] ---- ----| 5 Deo’32]_-.. Ig 65 Ih 
Bordeaux (City of) 15-yr 68.1934|M WN} 1051s Sale |1043, 1051s} 26]] 98% 105% mting 4s of 1904._...____ oo-- 10 2 Dec’32}.... | en | | 
Brazil (U 8 of) external 8s.. a J Dj) 1712 Sale| 1612 1712} 141) 15'g 3llg Assenting 4s of 1910_______.. = 212 5 314 Dec’32}_..- Zig 4% 
External s f 64s of 1926--1957|A | 16% Sale 714% 16%) 25)| 1312 12512] Assenting 4s of 1910 large-.--|----| --.. ----| 253 3 3 2 5 
External s f 6 Xs of ar ae 57|A O| 1712 Sale| 14 1712) 42) 14 265%] Assenting 4s of 1910 small Benet wean accel  .. ORME eus 15s 56 If 
7s (Central Ry)-.-..--.--.- 1952/5 Dj 1412 Sale| 1212 i4lg} 23]) Allg 25 Treas 6s of 13 assent (large) °33|5 J] ---. __--| 3% 3%) 15 21g 4% | 
Bremen (State of) ext! 7s...1935|M $| 69 Sale| 6212 69 | 72|| 26 6412 (tena eee spe hae = eee a 3%) 51) aig 5 II 
Brisbane (City) sf 5s.....- 1957|M S| 66 Sale| 65 6612) 24)) 331g 78° | Milan (City, Teaiy) @ extl 6 4e 11 1952|A O| “87% Sale | 85 8734) 162]| 671g 87 |} 
Ce: ag lpmmmnan isc0ls D| 71 aale| fon | (Ol 32 ee m | 
20-year s f 68-......----- 1g 37 57 External s { 6%s__.-._.- aft * 1512 20 | 12 18 41 8 161, 
Budapest (City) extl s f 6s..1962/5 Dj 2512 Sale | 2312 26 42]| 1113 3012] Exti sec 6s ree A....1959 7 $| 16 Sale| ill, 16 8 8ig 17 
Buenos Aires (City) 644s2B1955)J J} 39 Sale| 38% 39%) 26/| 33 5812] Montevideo (City of) 76_.--1952|3 D| 17% 20 | 177% Dec’32|_-_- 614 2814 | 
External s f 68 ser ----1960/A O} 3612 ----| 3312 Dee’32}/____|] 31 63 External s f 6s series A 950)MN) 1514, 17 | 11 Dec’32}___- 614 25 
External s f 6s ser C-3...-1960)A ©} 3612 ----| 3614 37 3}| 28 655 | New So Wales (State) ext Bs 1957 F A) 72% Sale| 711g 73 28|| 301g 88 
Buenos Aires are extl 68.1961|M 8S} 2012 Sale |a18% 2012) 27|| al6% 374 External s f 58.____. Apr 1958)A O} ____ 719] 71 7219] 371] 20% 87% 
External s f 6}4s.-. ------ 1961/F A] 2014 Sale| 19% 21 19] 17 87 | Norway 20-year ext 68--..- 1943/F A/| 88 Sale] 85 88 | 491) 70 90 
Bulgaria CK ingdons) 8 f 78..1967|3 J} 2012 Sale| 18g 2012] 10)/ 10 20-year external 68_....__ 1944|/F A) 87%, Sale | 85 88 36]| 71lg 8053 
Stabil’n s f 7348__Nov 15 1968)M N| 2412 Sale | 22% 2412) 6)/ al412 4112] 30-year external 66_.-.-_- 1952 ry s 8812 Sale | 847, 8812 as 70 48690 
. 40-year sf 5448_....-..._- 1965) 84 Sale| 80ig 84 91] 641g 86 
CaldasDeptot (Colombia)7+4s°46|3 3] 12% Sale| 12% 12% | g§ 22 | fxternal et 60,. Mar 16 1963/M S| Bite Sale| 79% Siig) a2i| Sait Bre | 
Canada (Dom’n of) 30-yr 48.1960'A ©] 8653 Sale 861, 87 61] 71 92% Municipal Bank extisf5s.1967|J 2 79 Sale| 79 79 1} 59% 80 |i 
~~ tp ged par ere eh 1952)M N| 99% Sale; 98% 100 | 140)| 87 10244] Municipal Bank extlef5s.1970|3 D, 77 Sale| 77 7712} 31] 64% 808 II 
a 1936/F A| 991g Sale| 9812 991g) 87// 86 10012] Nuremburg (City) exti 6s...1952|F Al 495g Sale | 47ig 4953} 36] 15 47! if 
Carlsbad (City) s f 88....-- 1954/3 Jj 80 85 | 86 Dec’32/____|| 61 90 Oriental Devel guar 68__..__ 1968 M Si 441g 47 | 44 4512} 11]] 36% 72 
Couce Val Dept) == 7 ie 46 A QO} 10% Sale 1084 5g 1912] Ext! deb 546--.._---__- 58/M } o tele 4012 Alte - 35 684 
gric Bank (Germany)— Oslo (Cit; 30 year 07 60.22.1985 81%, 8812] 82 1 60 
Farm eno teaccoey ie ig’ 4) 2 Sts | 8, 22 | Se ate oe eae so} so1% soadron 1004 
Farm Loan s f 6s. y e ly 1 21% 56 | Panama (Rep) extl 5s_...1953 101%, 10212]10014 10014 51} 85 100%, If 
Farm Loan sf 6s__Oct 15 1960/A O| 61 Sale| 55 61 | 284|| a21'g 55i2] Extis tf 58 ser A_.May 15 1963|M | 42 Sale| 39% 42 22} 40 721g ii 
Farm Loan 68 ser A Apr 15 1938/A O} 6812 Sale | 635, 6912] 150|| 23 6412] Pernambuco (State of) extl 78 '47|M 8| 6% Sale| 6% 7 11 3 97 If 
' ome (Rep)—Exti s f 7s....1942)M N 812 Sale | r6l2 81g} 14 41g 19 | Peru (Rep of) external 7s...1959|M $ 812 Sale 612 8ig 6 3% «14% 
j| External sinking fund 68..1960/A O} 8ls Sale | 155, 81g} 135 Big 15 Nat Loan extisf6slstser1960|\J Di 5%, Sale| 4 5%) 43 3 10 Ih 
}| Ext sinking fund 6s._.Feb 1961/F A} 7 Sale| 5% 7 20 3 14%] Nat loan extlsf6s 2d ser_1961|A 9} 5%, Sale| 35 5%) 49 21g «Dig fT 
Ry ref ext s f 6s.___-- Jan 1961/5 Jj 8 Sale| 55, 814] 70 3!g 15 | Poland (Rep of) gold 68....1940)A O| 54 56%] 5312 56 lll] 44 60% |} 
Ext sink fund 68... .- Sept 1961|M $| 8 Sale| 6 8 55 4 15%] Stabilization loan sf 7s...1947|A ©) 5314 Sale |r5214 54 53]| 391g 581g 
External sinking fund 68..1962\M 8) 814 Sale| 5%, 84) 20)) 3% 1412] External sink fund g 8s...1950/3 J] 61 Sale| 5812 61 | 61)| 431g 65 
i| External sinking fund 68..1963|M N| 8, Sale| 553 814] 92 3% 1412] Porto Alegre (City of) 86....1961/J DB] 12 Sale| rig Ole) 4 . = a 
i] Chile Mtge Bk 634s June 30 1957/3 D| 912 1053] aQig 10 44 4 2 Exti guar sink 7%8..1966|3 J} 912 Sale| 8% 912] 23 Big lle 
| 8 f 6348 of 1926._June 30 1961/5 Dj) 1414 Sale |r13ig 15 39 853 732 | Prussia (Free State) extl 64s '51|M $| 62 Sale| 58 62 | 155]] 17 587% If 
| Guar 6 ‘ €6....24- Apr 30 1961/A O| 94 Sale| 8ig 912] 68); 4 16'2] Externalsf6s_..........- 952/A ©} 5912 Sale| 547% 5912) 98]| 1619 5614 |} 
| Guar sf 6s.........--.- 1962|M N| 914 Sale| 83 94) 12/) 8 16%] Queensland (State) extief7s1941)/A ©} 941%, Sale| 944 95 7|| 60% 101 |} 
Chilean Cons Munic 7s... .- 1960|M S$} 612 Sale| 41, 7 50 212 18 25-year externa! 6s__..... 1947|F Al 80 837) 80 80 1]] 47 9612/1 
Chinese (Hukuang Ry) 5e- -1951 J D/ 1612 Sale} 1612 1612 5 312 1712] Rhine-Main-Danube 7s A_..1950|M $/ 661, 69 | 66 67345 101) 24 £68 | 
Christiania (Oslo) 20-yr 8 f 66 "541m "| 8212 Sale | 8212 8212 1 88121 Rio Grande do Sul sere: ie & 1612 ws . 1612 a 8 31 ' 
External sinking tun: Sell le 58 413 rl 
i Cologne (City) Germany 6 3481950|M 8] 5012 Sale | 49 50%; 51/} 16 50 External « 1 7s of 1926....1966)M N| 1212 Sale| 812 1219} 31 5 14% 
1} Colombia (Rep) 66_---- Jan 1961/3 J} 30 Sale} 29 30 81||} 13% 40 External « f 7e munic loan.1967/3 D} 1212 Sale| 8% 1212] 24 5 «618 
|| _ Ext s f 6s of 1928....Oct 1961/A 0} 30 Sale| 29 30 | 125)| 131g 40 | Rio de Janeiro 25-year sf 8s_1946/A 0} 12 Sale| 9 12 18 mm 
Colombia Mtge Bank 6}480f1947/A ©} 241s Sale | 24 26 15 17 30 External sf 6%s8........- 1953|F A 81g Sale 612 812 58 5 14 
Sinking fund 78 of 1926...1946)M MN] 25% Sale | 2412  27%| 22|| 17 30 | Rome (City) extl 6}4s...... 1952)A O| 9014 Sale | 8614 9014; 130]} 62 91 
Sinking fund 7s of 1927...1947|F A| 26 Sale| 26 26 10|} 17% 30%} Rotterdam (City) extl 68...1964/M N/ 10014 10012/1001g 10010) 16 84%4r1011g | 
Copenhagen (City) 5e....-.- 1952/3 Dj 70 Sale| 69 70%} 10)| 5512 84 | Roumania (Monopolies) Te. 1988 OIF A} 3412 Sale | 317, 3412] 40)] 28% 56 
25-year g 4}48--..------- 1953)\M N/ 6614 Sale | 661g 6714) 22/| 46 77 | Saarbruecken (City) 6s....- 1953/3 J] 6612 6814] 651g 66345 91] 39 6714 18 
Cordoba uty) extie!7s...1957|F Aj 141g Sale | 10%, 14%} 41 81g 34 | Sao Paulo (City) sf8e..Mar1952;MN/ 12 Sale| 12 12 2 7 28 
External sf 7s....Nov 151937|MN/ 261g 28 | 24% 254] 511 16 46 External s f 6346 of 1927..1957|M N/| 81, 9l2) 714 912] 7 6 117 Ih 
Cordoba (Prov) Argentina 781942)§ J} 24 27 | 23 27 13}; 20 42 [San Paulo (State) extl sf 8s. os 43 Jj 18 2019] 20 3 18% 650 i 
Costa Rica (Republic)— External sec s f 88_..._.- 50)5 J} 13% 16%) 14 Dec’32)___- 8 26 LU 
7a Nov 1 1932 coupon on_.1951)/M N/ 2312 Sale| 2312 2312} 2i| 21 145 External s f 7s Water L’n- i956 M$} 12 13 | 12 1212} 21 _ 
7s May 1 1936 coupon on-1951 <2 a DIM a Bs ft ae 1968|J J] 11% Sale} 9% 114 3311 7 17 Ih 
Cuba (Republic) 5s of 1904..1944im 8] 87 —____| 89 901g] 25)]| 78% r96 “yo % Weare a's 1940j)A ©} 575g Sale | 52 58 75|| 4512 65 
External 5s of 1006 cor 4..1988 F Al 92 93%) 92 9314) 15]/| 83 93 | Santa Fe (Prov Arg Rep) 78.1942|M $| 13% 18 | 13% 1412} 41] 12 461 
i 1949/F A| 72 77 | 7612 Dec’32|_.__|| 52 82 | Saxon Pub Wks (Germany) 7s °45|F Al 69%, Sale | 63%, 69%] 91/| 1612 63% 
or 5s Jan 15 1953/3 J) 74% Sale| 7112 74%) 23/| 66 82lg ref guar 64s._.-...- O51|M Ni 64 Sale| 58 64 47\| 13 659 
i Public wks 54s June 30 1945)3 D/ 417, Sale | 40 43 73|} 33 48 {Saxon State Mtge Inst 7s...1945|J D} 6514 ___.] 66 66 7|\| 25 Tile 
Colombia Sinking fund g 6 %s-- 1946]/3 Di 6014 _.-.| 58 Dec'32}_...]| 211g 59%, IE 
}| _ External  f 63ss..-.-... MW 1114 Sale| 10 11'4) 29), (3s 17 | Serbs Croats & Slovenes 86..1962/M N| 1753 20 | 1712 19 | 37/| 16 60 |f 
j Of) 86..1951/A O} 9512 Sale | 94 9512} 9|| 67% 101's] External sec 7s ser B....1962|M N| 18 Sale| 161g 718%) 60|| 14 47 
Sinking fund 8s ser B_...1952)A O] 95 95l2] 9312 9312 1}; 70 10012] Silesia (Prov of) ext] 7s....- 1958)/3 Dj) 42 43 | 401, 43 13|| 251g 47 {ff 
| Denmark 20-year exti 68_... 4 J3| a91 Sale |a8912 9112) 87|| 65% 96 | Silesian Landowners Assn 68.1947|F A| 42% Sale | 42 44 13|| 131g 44 [ff 
gold 5 s....... F Al 8612 Sale ja825 8612} 80|| 69 95 | Soissops (City of) ext! 6e....1936/M N| 106% Sale |106% 106%| 11|| 97 107 ti 
& 43$8..Apr 15 1962/A O| 73% Sale| 721g 7412} 77|| a471g 8112] Styria (Prov) external 78....1946\F A 48% _._.| 4514 48 13|| 22 + 
Deutsche BE Am part M $/ 83% Sale| 83 Dec’32|..../| 57 9212] Sweden external loan 5148..1954|MN| 981, Sale | 97 99 70|| 75 7% 
minh phi eoeccencccccc|ecoe| w2-- «---| 83 83%} 24/| 75% 86 | Switzerland Govt extl 5}4s..1946|A ©] 104% Sale |104% 105 12|| 101 rl05% 
rCashsale. a Deferred delivery. ¢ A rate of $4.8665 to the £ Sterling. c Natural bond. 


{ 
° t the exchange 
NOTE.—State and City Securities.—Sales of State and City securities occur very rarely on the New York Stock Exchange and usually only at long intervals, dealing ®in 
such securities being almost entirely at private sale over the counter. The Stock Ne ee ee eee, sunt oscesmnaty we omit it here. j 
| Bid and Asked quotations, however, by active dealers in these securities will will be found on a su! went page under the general head of “Quotations for Unlisted Securities.’* } 
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th FERNS 987 9 

Cent Pac 1st ref | acer ans onliaae 4 
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Charleston & Sav'b lst Ter 1086 J 
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134 __New York Bond ynd Record—Continued—Page : Jan. 7 1933 
! 
BONDS 3 Price Week's Rance BONDS Week's 3 Range 
N. ¥. STOCK EXCHANGE § Ptday Range or for Year N. Y. STOCK EXCHANGE Range or §3 for Year 
Week Ended Jan. 6. —a| Jan. Last Sale 1932 Week Ended‘Jan. 6. Last Sale. 1932 
. & Municipais. | Bsa Low  Htoh| No.\|\Low High Low  Hth| No\\Low Hoh 
Pc may rh a {5s.---- ns 1955|\F A] 66 Sale| 65% 6714 34 79 | Chicago Great West Ist 48..1959|M $ 331g 35 7911 24 656% 
Taiwan Elec Pow sf 5%s--1971|J 3) 401s 41 4278 361g 67% | Chic Ind & Louisv set @s.....-198 Js 41 41 1} 32 60 
Tokyo City 58 loan of 1912_1952|M § 3214 32 Dee'32 29 Refunding gold 56_.._--- 7135 3 35 Dec’32|..--/| 35 55 
External s f 5s guar.---1961/A 441g 44 4412 36 670 Refunding 46 series 622721947 3 3 51iz Sept’31j----]] -.-- -.-- 
Tolima (Dept of) exti 78- ---1947|M N 74 8 Dee'32 Sle 38 lst & gen 5s series A MN 13 13 21) 101g 431g 
Trondbjem (City) Ist 5s- 1957/M4 N] 58 61 61 41% 73 lst & gen 6s series B May 1966|3 J rll 123) 5)) 10 46 
Upper Austria (Prov) 7e..--1945|3 Dj 57 50 5112 16 = Bllg Sou 50-year 48..1956|3 J 61i2 Dec’32}---- 6112 80 
External s f 6%s-_June 15 1957|/3 Dj 5314 45 4512 16% 43 East ist 4%s__- 3D 941g Q4ig) 4 9813 
Uruguay (Repubite) extl 88 1946|F Aj 3514 35 35 29 «50 P gen 4s ser A_. J 4414 4510} 11]} 42 71 
External ef 6s...-------- 1960|M N] 2912 24 30 201g 39% 3s ser B_..May 1989/3 J 740 4212} 31)| 3612 62 
Seaeeiot ae naa May 1 1964 MN] 2853 Sale | 25 30 39 4s ser C.-L. i. 2 48 48 Bi] 441s 72 
Venetian Prov Mtge Bank 78 52/A QO} 9612 9612 9712 801g 9912 es ser E._... , @ 46 Dec’32|..--|] 4bl4 72 
Vienna (City of) extl s f 68..1952|M N| 61 571262 31 %e ser F____- '.. 57 Dec’32}_--_- 76 
Warsaw (City) external 78..1958|F Aj 397%. 3814 41 245g 4514 ‘lw St P & Pac fel A--t 75\F A 1612 19 | 119)) 13% 42 
Yokohama (City) exti 6s...1961/J DB) 45 47 48 40 «75 ° RES? AO 434 6 | 290 2% 15% 
& No West gen @ 340-1 7|M N 39 ( 4 1 
Rallread a ot FQ | gkeern nas = 47g Aug’32}----|] 41% a 
u ist cons A 6s....1943|J D 105 Sept ones, .cphe GE sccncencnnwee ( 
oe oades  ~ pegieatammaipae ed 1943|J Di 55 8012 Feb’32 78 83% Stpd 4s non-p Fei inc tax °87|M N Sept’32} - - - 4614 70 
Alb & Susq Ist guar 3%s_.1946|A O| 76 83 Dec’32 671g &3 Gen 4%s stpd Fed irc tax_1 MN 521g Nov’32}]_-_-|| 50 73 
Alleg & West Ist g gu 48.-..1998/A 0} 61 6612 Sept’32 65 71 Ger 5s etpd Fed inc tax...1987|M N 46 49%, 16) 45 83 
Alleg Val gen guar g 48__--- 1942/M S| 94 9334 9344 78 8695 Sinking fund deb 5s...... MN 55 59 9} 47 85 
Apn Arbor Ist g 48___-July 1995)Q J} 20 23%, Dec’32 131g 40 | #Registered_...__.... MN 60 Oct’32}_---|} 60 75 
Atch Top & 8 Fe—Gen g 48.1995|A QO} 97 a4 97 a74\2 95 15-year secured g 6 s-_.- Mm 51 5612] 23)| 49 87 
Registered .......---------  aeapee 91lg 911 7 92 OP. ecbwme JID 174 2014; 13 145 = 
Adjustment gold 48. July 1995) Nov) 84 8312 Dec’32 70 «=—889 Ist & ref 44a stmp__May 2037|J D 1512 17%] 55) 14 46% 
Stamped__._...-_-- July 1995|M Nj 8712 841, 87% 63 8553] ist & ref 434s ser C__May 2987 J D 16 18 | 46)) 13% 46% 
Registered .....--.-..----- MNi ---- Aug’32 72 885 Conv 4%sseries A _.__-.- MN 101 1212] 511 S's 30 
Cony gold 4s of 2000... 1888 3 Dj} 7612 7612 7612 60 84 
Conv 4s of 1905._-_.----- 19565|3 Dj} 77 797 797 60 83%] Chie RI & P Ry gen4s____- i J 537 57 9} 502 80 
Conv g 4s issue cf 1910... 1960 3 Dj 7012 73 Dec’32 73 80 | °&#Registered__._........---- 53 J 6412 Sept’32]--_-j]| 62 63 
Conv deb 4%s-_-_---.---- 813 Di 93 9012 93 68 a4 Refunding go!d 46_...... A 2212 28 | 155) 19 73 
Rocky Mtn Div lst 40772190513 J} 83 8334 8334 75 = =83% Registered _____......---- AO O0a : AGERE... UP <cen- snes 
Trars-Cop Short L ist 48.1958/J J} 91 93 Dee’32 77% 94 Secured 44s series A__._- M$ 23 2714) 6411 18 63% 
Cal-Ariz lst & ref 48 A.1962|M 8S; 95 92 80 9612 “))" "Oe aera 1960|M N 11 13!2| 166 9 580 
sti Knoxv & Nor Ist g 58..1946|J Dj 86 10312 Feb’31 smne «a5- IDOL aN Oo 58__June 15 1951/5 D 75 Dee’32]--_- 78 
Atl & Charl A L 1st 48 A_.1944|5 J} 64 71 Oct’32 61% 85 | Registered__......_.____- 3D 6412 May’3a- _--|]| G4lg G64lg2 
lst 30-year 58 series B_...1944]J J} 6814 69 Dec'32 60 90 | Gold 3%s___-_-- June 15 1931/3 D 8512 May’31]_---]] ---- ---- 
Atlantic City 1st cons 48...1951/J J) 58 78 Sept’32 78 = 78 Memphis Div Ist g 40-188 Jo. 64 Oct’32}____]] 45's 65 
Atl Coast Line Ist cons 4s July °52)M S| 74 69 74 60 85s] Chic igh H & So East ist 58 JID 391g 42 12 ( 59 
General unified 4448 A-..1964]3 D) 51% 51 5134 441g 82 | Irc gu 58_-.------ M 27 15}|  12'2 49 
L & N col) gold 48_.._.Oct 1952|MN} 4612 45 4612 65 {Chic Un. Sta’n Ist gu 4%s8A.1962|3 J 9612 99 87 98 '4 
Atlé Dan lst g 48_.------- 1948/3 J} 1412 13 15 914 40 | 1st 56 series B____.___- ue J 3 1021, 10314] 20]) 90 104 
* > ie lente aire abe as 1948/5 J 8 16 Oct’32 9 30 Guaranteed - 5s__.......1944|3 D 10114 101%) 4]) 92 101% 
Athé& Yad Ist guar 48___.-- 1949/A O} 19 24. Dec’32 7 46 lst guar 643 series C__..1963|J J 111%, 113 23}} 100 1131, 
Austin & N W Ist gu g 58..1941|J J) 65 104 Mar’3l ---- «----| Chic & West ind con 10... J 43 63 6512} 25 55 79 
Ist ref 534s sertes A_____- M $ 6734 69%! 41 55 87% 
Balt & Ohio ist g 48... July 1948 A O} 79% 78 79% 58 8612] Choe Okla & Gulf cors a2221982 MN 70 Sept’32....} 60 70 
Registered. _____. July 1948 Q J} 7212 72 721 65s 81 Cin H&D ) 2a gold 4%s__..1937|3 J 88 Dec’32____]| 82 90 
20-year conv 4%s8_..---- 1933 M S|} 69%, 67 6934 31 87 C Ist g 48__ Aug 2 1936|Q F 95 95 , 1; 70 95's 
Stpd (10% part reduct)....M S} 6512 621g 65l2 52. 64%] Registered__...-. Aug 2 1936/Q F 97 Oct’32_.../| 85 97 
Refund & gen 5s eeries A_1995J D) 38% 3412. 387s 7112 | Cin Leb & Nor ist con cu 48. 1942|/M N 82 82 | 1|| 7 77 
Ist gold 58_._.-._.-_- July 1948 A O} 84 81 84 6313 9653 | Cin Union Term Ist 4%8_..2020|J J 9912 99l2 Qj] 83s 99% 
Ref & gen 68 series C_...1995J Dj 4353 3712 4412 271g 70% lst mtge 5s series B_____- Jj 3 10212 104 | 43]| 934 14 
PLE & W Va Sysref 48..1941 MN) 71 703g 71 a45 80 | Clearfield & Mah Ist gu 58..1943|3 J 75lo Oct’32____|] 75  75lg 
Southw Div Ist 68. .....19503 J} 65 61g 6 40'\g 8212] Cleve Cin Chi & St L gen 48_1993}3 D 74 74 2|| 63 77's 
Tol & Cin Div Istref48A.1959J J} ---- 51 Dee’32 31% 631g] General fs series B....--- 1993/3 D 89 Oct’32)___.]| 89 89 
Ref & gen 58 series D_...2000 M S| 387%, 3434 3878 25 71 Ret & impt 6s ser C_____- 1941/3 J 70 Nov’32|_.__|} 48 99 
Conv 4%8......----.-.. 1960 F Aj 29 2712-2912 15 58 Ret & impt 5s ser D__-___- 1963|J 43 47 49 10}} 40 84 
HKangor & Aroostook Ist 58..1943/3 J} 9212 92 92lo 70 96 Ref & impt 44s ser E._..1977|3 J 40 43 22|| 28's 71% 
Con ref 48_........-..-- 1951\3 3} 70 70 70 48 79 Cairo Div ist gold 4s_...1939]3 J 861g 861g 1)|} 75 86 
Battle Crk & Stur Ist gu 38.1989|J DB) 361, 61 Feb’31 wgne. en Cin W & M Div Ist g 48_.1991|/J J 6234 6234 1|| 59!2 70 
Beech Creek Ist gu g 48....1936/J 3] 70 82 Oct’32 82 92i2] St L Div Ist coll trg 48__.1990|M N 75 75 1 65 76% 
30 guerre Ba.............- 1936/5 J} 45 100 Jan’30 ---- ----]| Spr & Col Div Ist g 4s_...1940|M $ 76 Dee’32|_-_- 647 80 
Beech Crk ext lst g 83402721961 A Ol 60 88 Mar’3l ---- ----]| W W Val Div Ist g 4s_...1940|) J 561g Aug’32]/____|| 56's 58 
Belvidere De! cons gu 3s-_1 seats Jj 84 MEETS enc- ---- : 
Big Sandy Ist 4e guar__.--- 4|3 Di 81% Dec’32 84% 8812]1¢°'C C & I gen cons g 68....1934|3 J 100 Dee'32j_._.|| 94 102 
Boston & Maine Ist 58 A C. 1ee7 M S| 69 62 67 43 80 |[Clev Lor & W cor let g 58..1923/A O 
lst M 58 series II_____- ~-1955|M N] 652 64 6854 45 80 [Cleveland & Mahon Va! g 5s 1938|3 J 
lst g 4%48 ser JJ__.-...- 1961)/A O} 614 59 6114 46 75121 Clev & Mar lst gu g 4%s_--1935|M N 
Boston & N Y Air Line lst 48 1955 F A} 52 514 Dec’32 514 75 | Clev & P gen gu 4s ser B_.1942/A O 
Bruns & West Ist gu g 48_.1938/3 J| 83 90 Sept’32 831g 90 Series B 3 AO 
Buff Roch & Pitts gen g 58_.1937|M $| 86 85 87 33 
Consol 4%s_.........--- 1957|M Nj 3612 3412 3712 MN 
Burl C R & Nor 1st & coll 5a.1934/A O} 50 50 oe : 
Canada Sou cons gu 58 A._.1962!A 0} 83 83 83 ila O 
Canadian Nat aie Sept 15 1954|M $| 8612 857s 8714 AO 
30-year gold 4¥8.__..._- 1957|J 3} 8612 8512-8738 73ig Ollg] istet 5e series B_.......1973)/A O 
Gold 4%s8_-...........- 1968/3 D 8553 «887 72% 91%] iste ft guar 434s series C_.1977/A O 
Guaranteed g 5s8....July 1969/3 J} 921, 92 93 80 9712] Coal River Ry Ist gu 48_...1945)3 D 
Guaranteed g 5s_... Oct 1909 AO! 9212 915, 93 801g 9712] Colo & South ref & ext 44s. 1935|M N 
Guaranteed g 5e._.....-- 1970/F A|} 9212 913g 927g a79% 97%] General mtge 4s ser A_.1980|M N 
Guar gold 4%8_._June 15 1955|3 D| 88% 8814 8912 75 93%] Col & H V ist ext g 4e.__-.- 948\|A O 
Guar g 4}48__-.--.------ 1966|F A 867 861g 87 73 92 | Col & Tol Ist ext 4s__.._-_- FA 
Guar g 434s8_--_-.-- Sept 1951|M S$ 86% 861g 8714 75 92 | Conn & Passum Riv ist 4s..1943 A O 
Canadian North deb s f 78..1940)J O; 104 1021, 104 9053 1057s | Consoi Ry non-conv deb 48__1954,3 J 
25-year sf deb 6 Ks_____. 1946|J J] 1037, 103 1037, 915g 1071g] Non-conv deb 4s_.....-- 1 3 J 
10-yr gold 4%4s___Feb 15 1935)3 J} 98 975, = 9Ble 83 100 Non-conv deb 48......-.- 1955j)A O 
Canadian Pac Ry 4% deb stock 6612 6514, 6612 a47l4 74 Non-conv deb 48_..-_..- 1956)3 J 
Set WENO. Ln kciea can eae 1946|M $| 74 7219 74 54 8612] Cuba Nor Ry Ist 5s-.---- 1942/3 D 
5s equip tr ctfs_......__- 1944/3 3] 85%, 84 8534 93 | Cuba RR iet 50 year 5s g_-1 alg J 
Coll tr g 66_....--- Dec 1 1954/3 D) 83 8134 83 6llg 8714] ist ref 7}48 seres A__--_- 1936|J D 
Collateral trust 4}4s_...- 1 7 a 7Aly 7414 84 1st lien & ref 6s ser B____1 JD 
Car Cent Ist cons g 4s_...1949/3 Jj ____ 16 Dee'32 16 «21 
Caro Clinch & O lst Te. 1938/3 Dj] 88le 87 Dec’32 75 93 | Del & Hudson Ist & ref 48__1 MN 
lst & cons g 6s ser A_Dec 15'°52/J DBD] 68 68 6812 me: WB RE Mise caccce A cs RS. RE 1935jA O 
Cart & Ad Ist gu g 48__....- 1981/J Di 45 6212 Nov’32 — aoe Nee 1937|M N 
Cent Branch U P ist g 48_.1948/3 Dj} 2812 40 Deec’32 3044 55 RR & Bridge Ist gu g 48__1 FA 
Central of Ga Ist g 58_. Nov seene Al 36 65 Dee’32 55 r8l & RG Ist cons g 48__--1 3d 
Consol gold 5s. ....----.- 5iIM Ni 1712 1534 1712 14 «(55 ‘old 448... ----- 1 3 J 
Ref & gen biea caries B.--1900]A oO 6 6 T6le 5 41 West ger 5s Aug ! FA 
Ref & gen 5s series C_....1959/A O| 7% 733 8lg 5 33 impt 5s ser B__Apr 1978)A O 
Chatt Div pur money g 48.1951/3 Dj ____ 75 Sept’31 wore none Ft D Ist gu 48... 
Mac & Nor Div Ist g 58.1946)/5 J} ___- 9314 June’31 -<-- ----] Certificates of deposit.......- 3 J 
Mid Ga & Ati Div pur m 58 °47|3 Jj ___- 10212 Nov’30 eS Be Val ist gen 448. 1947|M 8 
Mobile Div Ist g 5a_.....1946)3 J] 15 24 Dec’32 501 Mac ist ) =e Coane > 
Cent New Eng ist gu 48___. 1961/3 K 59 6712 Dec’32 4913 75 Tunpel 4 s..1961 = 
J o 
J J 
3 
A oO 
A N 
°o N 
A oO 
J J 
N J 
N J 
J 
A 
o Oo 
J oO 
J oO 
J N 
J oO 
J 3 
3 3 
oO s 
J 3 
J J 
J 
8 
A 
A 
o 





971 
Chicago & East Il! lst 68__.1934/A 
C & E Ill Ry (mete 00) gen 58.1951'M N 
Chicago & Erte ist gold fa. 1982 MN 











6 5 
79%, 92 








2EeFe: RS 


“SEES 
rr + 4 











92 Nov’32i____|| 81 94l¢ 





+ Carheales. @ Weferred delivery. 


* Look under list of Matured Bonds on page 138. 












































































































































































































4 | 2 
BONDS ; Price Week’ 2 Range BONDS fy Range ’ 
N. ¥. STOCK EXCHANGE | = Friday Range or 83 for Year N. ¥. STOCK EXCHANGE | 3 Friday SI] for Year 
Week Ended Jan. 6. s Jan. 6. Last Sale. & 1932 _ Week Ended Jan. 6. “ 8 1932 
| 
lata Ask|Low = Htgh| No |\tow High )Bid No.||Low Hine - 
Frem Elk & Mo Va! Ist 6s_.1933/A ©] 60 68 | 6512 Dec’32|_---|| 6512 96 Minn & 8t Louis Ist cons Se. 1994 | 
Gals Hous & Ist 58...1933);A O| 50 60 | 55 5712 4\| 321s 75 Ctfe of deposit._...._. 1934|M N eee 21 6 It 
Ga & Ala Ry ist cons 58 Oct 1915) Ji 5 1048] 1334 Dec’32)..-. 4% 18 Ist & retunding goid 48...1949|M ---- a 8 || 
Ga Caro & Nor ist gu g 5s 1929— a; Ret & ext 50-yr 5s ser A-.1962/Q F ---- % «68 

Extended at 6% to July 11934)J J) 13 19%/ 20 Aug’32/_---|] 15 201g Certificates of deposit. _-____ QF en 5 5 
Georgia Midiand Ist 36__..1946)A O} 26!2 3312) 34%, Dec’32|..--/| 29% 63 nf F OOS St cen g ts tore 5 3312 50% 
Gouv & Oswegatchie ist 5s_.1942)3 Dj 50 --.--}100 Jan’3lj_---}} _... LLL oy} SERS asiJ J 13 =5O"“ 
Gr R & I ext lst gu g 4%s_.1941/J 3] 85 Sale| 85 85 1}| 7414 a90 Ist cons 68 aa to int_--- 19383 5 15}} 35 60 
Grand Trunk of Cap deb 78_1940|A ©] 104 Sale |10i7g 110414] 77)|) 923, 10473] 1st & ref 6s series A______ 946|5 J 12te 3F 

15-year sf6s.......-.--- 36|M $| 100% Sale | 9915 101 | 40] s7ig 102%] 25-year 5%8......------ 1949[M 8 --.-|| 9% 32 ff 
Grays Point Term ist 56_...1947|J Dj --.- ----| 96 Nov’3O}/----j} = ____ lst ref 544s ser B_._____- ¥. 19], 40 7 Ti 
Great Northern gen 7s ser A-1936)J 5} 6014 561 61 | 151)| 46512 ist Chicago Term s f 48..1941|M N ----|] ---- ---- ii: 

ideas i ban td tae J J} ---- ----}] 9712 Oct’3lj----|} __.. ____.] Mississippi Central ist 58..1949|J J 8S i 
lst & ref 4K%eseries A_...1961/J 3] 73%, 76 | 73 73 li} 61 87 | Mo-Il! RR Ist 5s ser A_..__ 95913 J 7] 141g 42 TF 
5% series B....1952|3 Jj] 48% Sale 74312 49 27|| 381g 85 | Mo Kan & Tex Ist gold 4s__1990/J D 4 554 80 If 

General 56 series C.-..-- 1973/3 J} 4612 45 46!2} =7|| 411s 7812] Mo-K-T RR pr lien 5s ser A.1962|3 J 12) 38 «679 Ii 

General 44s D...-1976|J 3) 4512 51 | 447, 4554) 231] 39 73%] 40-year 4s series B_____._ 1962|3 J 1 3i'g 68 ji 

General 4s series E....1977|J J) 4612 45 4612) 8 7412 Prior lien 44s ser D ___.1978|5 7 51] 36 70% 
Green Bay & West deb ctfs A.__| Feb) ---) S7ig Apr’Sii... fF oo. Lol Cum adjust 5s ser A_Jan 1967|A O al2 60 

Debentures ctfs B.......--_- Febj 353 15 43, Dec’32}---_- 7\2 | Mo Pac Ist & ref 58 ser A___1 FA 1 173%, 6312 [if 
Greenbrier Ry Ist gu 4#....1940)M NN; 8014 ----| 90 Aug’32/--.-|| 90 90 | General 4s_......._______ ms 351 7 4119 Ih 
Gulf Mob & Nor Ist 5s B 1950|4 © 35 | 28 28 50 lst & ref 5s series F_____- 1977|M_ 8 2412) 312/| 1712 60 il 

lst mtge 5e series C__..._1950}A ©} 27% Sale | 27 28 16} 18 62 lst & ref 58 ser G____.._- 1978|M N 2412] 161]| 1712 60 HE 
Guit & S I lst ref & ter 5sFeb1952|4 Jj ---. 48 | 22 May’ 32 ----l] 22 40 Conv gold 5%s_____._-- 1949|M N 219}, aS 46% 11h 
Hocking Val ist cons g 4160. 1909 J 3} 94 Sale | 94 5} 66 94 1st ref g 5s series H_..__- ie AO 174)| 17!2 68 : | 

RON Si ERE 990)5 3} ---- ----]100l2 Apri ----]] -... -.--] 1st & ref 5a ser I____...--1981/F A 297)| 1712 68 [ih , 
Housatonic Ry cons ¢ $022221987 MN; 70 87 | 79 Dec’32|----|| 75 88 | Mo Pac 3d 7sext at 4% July 1938 MN ---- 68 iP | 
H & TC Ist g 5s int guar__.1937/5 43) 85'2 100 | 90 Sept’32|----|| agoig 90 | Mob & Bir prior liep g 58...1945|3 J ~=--]f 22. coos I 
ouston Belt & Term ist 58.1937|J J) ---- 86 | 82 Wec'32)----|| ge gg IN cil no naka cnc Beit aap! « J 5 tll: tide ccoimeile 
Houston E & W Tex lat g 58- 1S N ---- ----| 95 Sept'3cj--.-|]) 99 95 lst M gold 49.__._...._- 1945) J mene 57 
tet guar 66 .......-....- 1933|M N/ 312 Sale| 981g Y98l2 el eae J 3 hel. tame, deibin 
Hud & Manhat Ist 58 ser A_1957|F Aj 843 Sale | 84 85 21/1 60 8% | “Mobile & Ohio gen gold 48__1938|M $ 20 > 65% Ih 
Adjustment income 5s Feb 1957/A O} 52% Sale | 5134 52%] 42/) 27 64 Montgomery Div Ist g 56_1947|/F A 6 Oe 1T) 
1 Ref & impt 448.__.-.... 1977|M $ ----]] Ma 2303 [IP 
Ulinois Central Ist gold 48..1951|3 J| 78 ----| 78 Nov’32|--.-/| 72 488 Sec 5% notes_._______-- 1938|M $ eee z 28 i 
lst gold 3}4s_...-_....-- 1951|4 J| 7612 91 | 80 Nov’32)--.-|| 651, 80 | Mob & Mal Ist gu gold 4s_-1991|M $ 65 "Ba|----1] 6h 75% {Ih 
REE EP 3 J} ---- ----| 8614 June’3lj----}) 2 Mont C Ist gu 6s___.......1937|J 3} ---- 93%] 95 Dec’32]..--|| 88 95 ! 

Extended Ist one omnes. A O| 7612 ----| 78 Dec'32|--.-|) 61ig 78 ist guar gold 58___._..__ 1937|5 J Sale | 90 90 1 ; 

lst gold 3s sterling -_-.--- 1jM@ 8) 25 ----| 73 Mar’30}--..]} ___. __ | Morris & Essex ist gu 3348.2000|J D| 7453 Sale | 73 75 37|| 62 73 Hi 

Collateral trust old ia22221982 AO} 56 59 | 55ig 55's} =i] 29 «70 Constr M 58 ser A___..__- 1955|MN} 70 81 | 81 Oct’32}----]| 81 86 LP, 

Refunding 4s --__.---.-- 55|M Ni 56 Sale| 53 56 29)} 35 68 Constr M 4s ser B____- 1955|M N| 691g Sale | 691g 69's} 5]] 65 80 If 

Purchased lines 334s_--.-- 1952|J J) 5453 74 | 5412 Dec’32/--_-|| agile 66 

Collateral trust gold 48__.1953)M N| 4214 44 [73914 40%4] 6/| 25 6557] Nash Chatt & St L de ser A. 1978 F Aj 70 Sale| 6612 70 18]}| 46 Tits 

Refunding 5s...-...----1955|MN) 55 60 | 51% 53 | 22) 37 68 |N Fla & 8 Ist gu g 5s__..-- 1937|F A} 65 86 | 70 Oct’32}_---|) 68 83 

i] 15-year secured 634s g-..1936|/J J) 68 Sale| 68 68 3}| 35 82%] Nat Ry of Mex pr lien 4%s 1957|J J 1 1ig} 18) July’28}----]) 22. 22. 

40-year 4348__.__-- Aug 11966/F Aj 38 Sale| 3312 38 -_ 19 5312] July 1914 coupon on____.___- J 3) ---- ----| 18% July’28)----9) 2.2 1. 

Cairo Bridge gold 4s---_- 1950/5 Ol 63!2 65 | 63 Dec’32)___ 50 «63 Assent cash war ret No. 4 on|.---! ---- ----| 114 Dec’32}___- 5) 212 |} 

Litchfield Div 1st gold 38_1951|3 J); 51 ----| 70 Sept’3l--..|, _...| __ || Quar 4s Apr’l4 coupon__.1977|A O 1a aunt Se Oe Oe bee a cee 

Louisv Div & Term g 3448 1953/3 J} 60 ----| 6312 Dec’32----|| §9 6312 Assent cash war rct No. 5on|.---, 154 Sale| 1% 1%) Sil ob Bly 

Omaha Div Ist gold 3s__.1951)/F Aj 50's -.--} 55 Sept’32 --_- | 42 65 | Nat RR Mex pr lien 434s Oct '26 

St Louis Div & Term g 38-1951|J 45} 47% ----| 56 Dec’32----|) 45 56 Assent cash warrct No.4onj.---| 1! 2%) 1% ph | oe a. || 

Gold 3}4s-------.---- 1961)J J) -.-- 62 | 58 Dec’32--_-/| 50 58 1st consol 48.._._.....-- 1951)A Oj ---- ----| 22 Apr’28)----j] _...  _.. : 

Springfield Div ist g 3%s.1951|/3 J) 50°s 75 | 585s Nov’32 --_-|| 585, 7812 Assent casb war rct No. 4 on} ---- 7% 1%) 1 = Deeo’32)___- 78 

Western Lines Ist g 48...1951|F A| 621g 67 | 65 Dec’32 --__|| 481, 68 | Naugatuck RR ist g 48_...1954|M N} 58 65 | 7112 Nov’32}__.-]| 5213 7113 |] 
Registered _...........-_-- F A) ---- ----| 90 July’3l'--_-]| _..| ____] New England RR cons 68_.1945|J 3} 72 ----| 75 Nov’32}_..-|| 76 765 
ill Cent and Chie St L & N O— ; Consol guar 48__-....... 1945}3 3} 68 8912] 79 Nov'32}...-|| 79 WW 

Joint Ist ref 53 series A__.1963|J DB) 42 Sale| 39 42 36]| 23% 59 | NJJunction RR guar ist 4s_1986/F A| 50 90 | 92 Nov’3Q).--_]} 0) ___ 

Ist & ref 4348 series C_._.1963|J BD} 41 Sale | 37 41 | 77) 221g 56 | NO & NE Ist ref & impt4}48.A’52|3 Jj ---- 34%] 36 Dec’32'-..-|| 29 58%x/ 
Ind Bloom & West ist ext 48 1940)/A ©; 83 93 | 80 Dec’3l'--.-)) ___| ____ | New Orleans Term Ist 4s_..1953|J 3] 50°3 62 | 6012 Dec’32|_.--|) 50  70!g 
Ind Ill & lowa ist g 48_---- 1950/5 43) ---- 70 | 75 Nov’32'.-..)) 61 81 |N O Tex & Mex n-c inc 58 .1935|A 0] 16 30 | 20 Dec’32|_..-|| 20 46 | 
Ind & Louisville Ist gu 48_.-1956)3 J] -.-. 40 | 39 Oct’32!--__/| 39 56 1st 58 series B..-......-. 1954jA O} 22 25 | 20 oe 9] 1512 45 
Ind Union Ry ger 5s ser A..1965}4 J) 80% 93%) 90 Dec’32!--_-|| 79 92 Ist 5s serice C_.-.- 22228 1956|F A] 20! 50 | 19 Dec’32)----|| 15 45 \is 

Gen & ref 5s series B____- 1965/5 J} 80 ----| 90 Dec’32/----|| 99 91 ist 434s series D_._..__- 1956|F A] 20 22 | 19 19 4) 15 44% /18. 
Int & Grt Nor Ist 6s ser A_.1952|5 J] 2212 25 | 1912 26 48} 15 60 Ist os series A-_...._.- 1954)A O} 2314 Sale | 20 24 | 32]) 17% 50's ih 

Adjustment Os ser A_July 1952)|A O} 4 4l2] 4 4l2) 7 2 30 | N &C Bdge gen guar 4}s._.1945|)J 3| 81 92 | 8912 Aug’32/_.._|| 80 891g /} 

Ist 5s series B__...-..-.- 1956/3 3} 20 Sale| 18 20 8} 12 60 INYB&MB Ist cong 5s__1935|A 0} 100% ----/100 100%} 6/} 92 100 

lst g 58 i he 7 kg aaa 1956|3 3} 16 27 | 18 1813) 41) 12 4812 
Int Rys Cent Amer Ist 5s B 1972| N} 4014 Sale 40\4) Si] 245, NY Cent 1 BR mv deb Os....2085 MN] 57 Sale| 53 57%4) 112)| 361g 92 

Ist coll trust 6% ¢ notes_1941|M'N; 441g 47 | 4312 Dec’32/--.-|) 23 5014] Consol 4s series A____.__ F A| 6112 Sale |a601, 6112} 19]/] 56 80% 

lst lien & ref 6%46____.-- 1947|F Aj} 2912 36 18 35 Ref & imps 4340 eeriee A. soi A O| 4212 Sale| 3712 43 49|} 31 72 ’ 
Iowa Central ist gold 58____ 1938 Ret & impt 5s series C___.2013)A O} 46 Sale | 4114 46 | 254/| 381g 78% |} 

Certificates of deposit. ---- sD, 2 3 2 2 1} 2 654]N Y Cent & Hud RivM3s1997/J 43) 78 Sale| 75% 78 | 50i| a67!g 79 
let & ref g 4e.____.____- 1951)" 8 5g 112} = 5g: Dec’32)--_- 1g lig] $Registered______....__ 1997/3 3} 68 77 | 72 WDec’32)____|| 6719 73 FF 
} t Debenture gold 4g8_...._. 1934|M N| 72 Sale| 6812 72 31} 5L O20, 
James Frank & Clear ist 4s 1959|9 Dj -... 6714) 72 Sept’32/--.-/| 72 85 30-year debenture 4s _...1942/3 J} 60 70 | 64 64 1} 63 82!eff 
Kal A & G R Ist gu g 58....1938}5 3} 34 ----/103 Mar’3l)----|) __. _...| Ref & impt 44s ser A_-_-2013|.--.| 42% Sale | 3712 42%] 93] 31 72 
Kan & M Ist gu g 48_____-- 1990/A O]| 65's 75 | 70 Sept’32)_-__|| 67° 7é@ Lake Shore coll gold 3448_1998|F A} 70 70%] 6812 6812) 10/) 6@ 79 | 
K C FtS& M Ry ref g 48__1936)4 51 Sale! 48 5lig} 35)) 34 70 |  Registered__...._____ 1998/F Aj ---- 6612] 6512 Nov’32/____]| 69 68%. 

Certificates of deposit -_----.- A 43 46 |----- ----- ---|| 40 4612] Mich Cent coll gold 3 ga221998 F Aj 66 6912) 66 66 2|| 61 7% 

Kan City Sou Ist gold 38___1950|4 5914 Sale | 56% 5914) 18]) 354 70 | ®#£Registered.........___ oosi® Aj ---- ----| 93% Oct’3l/_...j] 2. .o#H8 
Ref & impt 5s__.__- Apr 1950/5 48%, Sale | 47 4834] 48]| 287% 711s N'Y Chie & 9t i iat da=-- 1087 A O| 77%, 79 | 78g 7912) 16)| 631g lj 
Kansas City Term Ist 48. ..1960|4 91 Sale| 87% 91 } 189) 78 9012] — Registered.........-.. 37|A O| ---- ----| 9314 Mar’30/_-..]) 2 ie 
Kentucky Central gold 4s. _1987|5 76 «=—80 | 78 78 5485 6% gold notes -__._.___. i932 a 
Kentucky & Ind Term 4 s_1961\4 -n-- 90°1 SA Augsi.-.-0 8. Coe Guaranty Trust dep rets__.|---- 35 Sale| 35 36 1} 30 44I2f 

SS Sa eae 2 961/45 40 65 | 8914 July’31)----|} 11. ll... Refunding 5s series A_.1974;A O| 17 Sale| 15 17%) 73]| 12% 46% [TF 

-1961!4 -<-- -~---| 89 Apr’30)--.-|) ___. _...] Ref 43s series C__...__- 1978'M $| 15 Sale 12% 15 | 162]) 10ig 40 pe 
Lake Erie & West let g 58__1937|4 5512 70 | 67 Nov’32|--.-)| 60 8812] 3-yr6% gold notes_______ 1935|A O| 1212 Sale) 1llig 1312) 76)| 11lg 164] 
“SE RRS, SE 1941/4 ---- 60 | 47 Oct’32}----||} 32 69 |N Y Connect Ist gu 434s A_1953/F A| 91 Sale| 91 9153} 10) 75 ' 
Lake Sh & Mich 80 g 3}4_-1997 4 78 Sale | 77 730 56|/| 66 7812] Ist 5s series B______ F Aj] 95 = -.--| 9114 Nov’32]____|]| 67% 90 
Re See eM 1997/4 7412 Sale | 72 75iq) 141) 67 75 |N Y & Erie lst ext gold 48..1947|M N| 85 ...-| 86% 86%} 1/| 881g S8ig i 
Leb Val Harbor Term gu 58 1954/|* 60 84 | 83 Nov’3z/...-|| 74 QO0l2] 3d ext gold 4}4s___._.__- ms} 97 100 {100 Sept’3l/_.__j} 2. Loo 
Leb ValN \ «t gu g 4}48.- 1940/5 60 79 |7r70 Dec'32|----|| 55 84 | N Y & Greenw Lgug 5s_...1946)M N| ---- 75%) 40 Deo’32]____ o wt 
Lehigh Val ("a) cons g 48. .2003|M 334g 367g) 32 33 4\| 271g 60 | N Y & Harlem gold 3%s__.2000|M N| 86 88 | 87% 88 4] 68% 88 |i 
(5 NN m ---- 56 | 33 Aug’32/--.-/| 33 33 [IN Y Lack & W ref 4s B__.1973|M N/| ---- ----| 90 Nov’32/____/| 75 

General cons 4s___.__- 2003|M N} 3453 Sale | 331g  3453| 4] 33 63 | N Y & Long Branch gen 4s__1941|M $| ---- ----| 8414 Dec’3l]____]} 0. ol 

General cons 56.._-___-- 2003|@ Nj 3612 42 | 3612 3612) li] 36 67%1N Y & N E Bost Term 4s___1939/A O| ---- ----]| 9512 July’29}____]} -- o_o 
Leh V Term Ry Ist gu g 58_.1941/4 9] 90 93 | 87 Dee’32/----|| 80 90 [NYNH&Hp-cdeb4s___.1947/M 8} 55 6212] 5512 Dee'32 69 | 
Lebigh & N Y let gu g 48...1945\M S| ____ 65 | 65  Oct’32|---.|| 65 65 Non-conv debenture 3348_1947/M 8} 50 -..-| 50 67 
Lex & East lst 50-yr 58 gu_1965 i: S - Sts Sale Sts i Sia 5 A o &3 ame iH 61 
Little Miami 48 seres A_1962 Ig econ 2 May’3l)----. J 66%, 

= 1935|4 ©] 99%, Sale | 99%, 9954 il MN] 53 Sale 68 
3 Jj ---- 48 |a@5212 Dec’32}____ 587_ | 
-1938|5 Dj 95%, ----| 9512 9512) 1 3 J v5 
1949/4 8| 87 —____| 841, 8414 1 SB) Zi cuce no~-) TO DOVE. ... 92 
1934/2 Dj 100 Sale /100 100 2 AO ro 
1937|@ Nj 93 Sale | 93 93 3 Debenture 4s MN] 38 39 | 38 i) 
4s... 1949)" 8612 Sale | 84 8612] 53) 70 874] Ist & ref 434s ser of 1927__1967|J DBD} 6212 Sale | 59 77 «OW 
Lov‘siana & Ark ist 68 ser A_1969|5 4 Sale | 31 33 | 40]) 151g 50 Hariem R & Pt Ches Ist 42 1954|M N| 89 --.-.-} 89 86 YT 
Louis & Jeff Bdge Co gd g 4s 1945|™ 73 75 | 74 74 li} 55 76 1 y 
Louisville & Nashville 5s__..1937/ Nj 9712 Sale| 9712 9712} 8|| 861g 98 | N Y O & W ref g 4s June__.1992|M $| 51 Sale| 49% oD 
i] Unified gold 46._........1940|4 4] 84% Sale| 824, 85 65|| 66 ee 5D] 43 Sale| 43 4915 
| ey Paap be J 3} _... 82 | 80 May’32|--.-|| 761g 821¢] N Y Providence & Boston 4s 1942;|A O| 82% 92 | 85 85 
i} ist refund 634s series A_.2003|4 ©] 69 Sale: 6512 69 | 30/| 50 84 | N Y & Putnam Istcon gu 4s.1993/|A 0] 64 74 | 7214 Nov’32 77g 

lst & ref 5s series B_____- 2003/4 QO} 6512 Sale | 63 65%) 54/1 46 78 IN Y Susa & West Ist ref 56.1937|3 J| 31 34 1 54 

let & ref 434s series C___.2003)4 ©] 621, Sale| 597%, 6212) 20/| 40 751g] 24 gold 434s8_...._____- 1937|F Aj -.-- 65 | 21 23 sO 

GON TR i ree cncas 1941/4 O 100 {| 91 Sept’32]--.-|]} 91 95 General gold 5¢..........1940/F Aj 1714 20 | 1612 30% 

Paducah & Mem Diy 48__1946)F A] 70 Sale | 69 3|| 6253 8012] Termiral ist gold 5s.__._ 1943|M N 90 | 9212 June’32 921g 

St Louis Div 2d goid 3s..1980/M 8} 44 Sale | 43 4712} 12/| 44% 656 Y W Ches & B Ist ser14449'46|) 43) 43 Sale| 3 62 If 

Mob & Montg Ist g 434s. 1945|M 82  _..-|a82l2 Dec’32|----}} 81° 881g] Nord Ry ext’lsink fund 6s 1950/A ©} 10512 Sale |10512 106% 

South Ry joint Monon 48.1952/J_ 4] 40 Sale| 40 40 1l}} 20 65912] Norfolk South lst & ref A 56.1961|F A Sale| 212 20% | 

Ati Knoxv & Cin Div 48..1955|@ N| 741g _._.| 75 Dec’32]----|] 70 81 | Norfolk & South Ist gold Se. MN] 10 13 | 10 58 

Nort & West RR impté&ext 68'34|)F Aj 104 ___.1104 10422 
Mshon Coa! RR Ist 5s_...- 1934|3 43) 99% 101 | 98 Nov’32j--.-]| 95 98 N & W Ry lst cons g 48_..1996)A OG} 9953 Sale | 9812 100 
Manila RR (South Lines) 48 1930|" N| 53%, Sale | 53% 5344) 11] 60 64 Registered ........ ahaa A O| 947, 9712) 94ig 94lg 

TS “reese ---1959| N} 50 Sale| 50 50 1) 51 665 Dtv'l ist lien & gen g 48..1944|J J} 10112 9812 09%. | 
Manitoba 8 W Coloniza’r 58 1¥34|4 Dj) _... 75 | 80 Mar’32|-.--|| 80 865 Pocah C & C joint 4s.___- 1941/3 DBD] 9712 9812] 96 ae A 
Man GBA4AN W ist 3%s__ivsi/2 J] -.-. _-_.] 8712 Aug’3l}----]} .... _... | North Cent gen & ret 58 A_.1974|M 8 102 | 87 v9ay 
Mex Ipternat Ist 4s asstd___1977)M $| _... _._.] 2 Sept’32}---- 2 Gon & set 4360 cnr A--...-1 4m 8] -.-. -...| 85 85 It 
Michigan Central Detroit & Bay North Obto 1st guar g 58...1945|A QO] -... 3812] 33 5Oo 

| Se 3 J} 80) ....| 98 Aug’31}----]] .... ....] North Pacific prior lien 48..1997/Q J ie | 84 86 

Jack Lans & Sag 334s....1951|M $ _.__ _._.| 79 May’26)----|| -... -.-.| — Registered............_... Q3 ----| 82lg 79% |} 

let gold 3}4s__-...-..___ MN) 801, 86 | 801g Dec’32|----|] 70% 85 Gen lien ry & Id g¢ 3s_Jan 2047/Q F| 58!g Sale | 56% 65 

Ref & impt 4s ser C___1979\3 J) 60 73 | 69 Dec’32|_.--|]} 45 70 | Registered__._____ J 71Q shaw’ Acme 56 
Mid of N J ist ext 6s_______ AO! 47 65 | 48 Dec’32/_.--|} 40 55 Ret & impt 44s series A_.2047|J J Sale 77 
Mil & Nor 1st ext 44s (1880)1934/4 Dj _... 84 | 87 Jume’32!.---|| 75 87 Ref & im series B....2047/J 3}| 71 Sale| 6712 901g 

Cons ext 4368 (1884)_____ 1934) Di) _... 69 | 70 Nov’32|.---|| 50 7412] Ref & impt 5eserie. C_...2047|J 3] 5814 67 | 60 83 

i] Mil Spar & N W ist gu 4s__1947|9 8) ____ 4219) 451, Dec’32|_---|| 40  60%g] Ref &impt SseeriesD....2047/J) 3) 59 61 | 57 82 

ii] Milw & State Line lst 34s.1941/2 J) _... 827%) 90 Apr’28).---|] .... -...]| Nor Pac Term Co Ist g 68. ._1933/J ---« ----|100 Nov’32/_...]] 100 100%, ff 
Nor Ry of Califguarg 5s _..19388A-O 51- ____' 95% Oct’31 ---- | 
r Cash sale. 7 Deferred delivery * Look under ttst of Matured Bonds on page 133. if 
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136 New York Bond Record—Continued—Page 4 Jan. 7 1933 | 
3 3 . ° 
BONDS Price Week's 3 Range BONDS = Price Week's 3 Range 
N. Y. STOCK EXCHANGE Hh Friday Range or 53 for Year N. Y¥. STOCK EXCHANGE 33 Priday Range or 53 for Year If 
Week Ended Jan. 6. ~ Jan. 6 Last Sale. | & 1932 Week Ended Jan. 6. “a} Jan. 6 Last Sale 1932 i 
Bi Ask| Low High\ No.'\|\Low Htgh Bid Ask|Low Htob| No.\|\Low High 
Og & L Cham Ist gu g 48---1948/J 3; 43 Sale| 3812 43 10|} 28 54 | Southern Ry ist cons g 58..1994/J J] 60 Sale| 55 60 25)| 471, 8612 | 
Ohio Connecting Ry Ist 48..1943)M $| 8712 -.--| 97 Mar 3lj----jj/ -... .---] _ Registered...............- J 35} ---- ----| 58 Nov’32j..--jj| 68 75 it 
Ohio River RR ist g 5s----- 1936)3 D| 70 -..-] 82 Nov’32j----|| 82 Dove & ee Series A... 10s O| 20% Sale| 1712 20%] 150)) 12 654 
General gold 58...------ 1937|A O| -... .---] 81 Nov’32)...-]]| 70 82 Devel & gen 68.........- AO} 25 Sale| 2312 26 83] 15l2 67 
@regon RR & Nav com g 48-1946/3J D/ 94 Sale| 914 94 45|| 77 92 Devel & gen 6%s__..___- 1958 A O| 26% Sale | 23 28 80}; 18 72 
Ore Short Line Ist cons g 56-1946|J J] 102% Sale |1021, 102%) 14|| 88 10244] Mem Div Istg 5s__.____- 996\J 3} 40 70 | 40 Dec’32j----|] 40 55 ff 
Guar stpd cons 58__..--- 1946/3 J} 1035 __._]103 103 1}} 8812 10312] St Louis Div ist g 4s_____ 1951} Ji 40 45 | 3612 Dec’32|----|| 361g 67% | 
Oregov-Wash ist & ref 48...1961/3 J} 8512 Sale | 83% 8512] 102||} 60le 84 reorg lien g 58.1938|M $| ---- 80 {101 Sept’3lj----j) _... -.-- 
Pacific Coast Co lst g 58-..1446|3 D| -.-_ ----] 31 Dec’32|____|| 17% 31%] Mobile & Ohio coll tr 4s_.1938|M $ Sale | 20 20 lllg 45 
Pac RR of Mo Ist ext g 48..1938|F A) 83 8712] 831g 8614 7ii 72 90 | Spokane Internat ist g 58_.1955|J J) 15%3 21 15 Dec’32}-_--- 15 40 
2d extended gold 5e..---- 1938\J J} 83 85 | 85 WDec’32|____|]| 74 93 | Staten Island Ry ist 4%4s..1943/3 Dj ---- ----| 60 May’32)----|| 60 60 |f 
Paducah & Ills Istsfg@4%s-1955|\J 3) 78 93 | 87 Sept’32|____|] 87 951g] Sunbury & Lewiston Ist 4s.1936|J J) ---- ----| 97!2 Nov’3l]----j} -... -.-- 
Paris-Orleans RR ext 5%s__1968|M S/ 1011g Sale |101!g 10214] 11]) 8812a10412 P 
Paulista Ry Ist & ref sf 78_.1942|M S| 381g Sale | 38 381g} 5]| 30 65 | Tenn Cent Ist 68 A or B__.1947/A O} 22%, 27 | 20 Dec’32)-.--) 11 51 If 
Pa Ohio & Det Ist & ref448 A’77|A O| 79 Sale| 78 79 10|} 60 8114] Term Assn of St L ist g 434s 1939|A 0} 9912 --.-| 9912 9912 88% 9912 
Pennsylvania RR cons g 48.1943|M N| 9353 __..| 96 Dec’32]_-._j|| 88 96% lst cons gold 5s__....... 1944/F Aj 99 _..| 99 Dec’32/----1] 85 99 Ih 
Consol gold 4s..-.------ Q948|IM N| 97% -_--| 9714 9712] 6]| 85% 98 refund sf g 48._____ 1953/5 Ji 79 7912] 7912 80 3]} 70 8012 /f 
48 sterl sptd dollar May 1 1948|M N/| 971, 97 97 1|} 85 96 | Texarkana & FtS ist5%sA1950|F Aj 62 Sale |755 62 5]]| 61% 78 
Consol sinking fund 4%8.1960/F A] 10212 10312|1021, 103 29|| 86% 103 | Tex & N O con gold 5s____- 1943/7 J} ---- 88 | 70 Dec’32/_-.-j| 70 70 
General 4s series A_-...1965|3 D $0 7912 8012} 23/| 60% 8712] Texas & Pac Ist gold 5s._._.2000|J Dj 84% 91 | 84 Dec’32/----|| 75 9213 
General 58 series B...--- 1968|J D Sale | 85 91 28|| 75412 94 2d inc 5(Mar’28 cpop) 2000|Mar| -.-- ----| 95 Mar’29]--.-]) -... -... 
15-year secured 6 }s-_---- 1936|F A 10012 Sale | 9914 10012] 169]| 75% 1021, Gen & ref 5s series B..__- 1977jA O} 4312 Sale | 4212 4312] 11]/}/ 28 70 
1 i ER J ey fy | SR See Gen & ref 5s series C_..._.1979]A O} 47 Sale| 434 47 29])} 25 70! 
40-year > a gold 58_..1964|MN/ 8212 Sale | 791 83 20 90 Gen & ref 5s series D____- J Di 48 Sale | 43!2 48 | 179]| 28 70t2}i) 
Deb g 4s..---.------- 70|A O Sale | 58 66%] 186|| 3212 74%} Tex Pac-Mo Pac Ter 5s A 1964|M S| ---- 59 | 58 Dec’32/-..-||} 40 90 
General ius ser D_...-. 1981|A O] 7512 Sale| 72% #76 | 5SO|| 47 81 | Tol & Ohio Cent Ist gu 56_.1935|J 3) 81 9212] 86%, Dec’32)----||) 70 92% |} 
Peoria & Eastern ist cons 48.1940)A | 2814, 4012] 35%g Dec’32]___- 28 «265 Western Div ist g 58....1935|A 0] 80 --..| 75 Aug’32)--.-- 75 #896 
Income 48_.__-.--- April 1990] Apr} liz 4 212 212 1lg 10 General gold 58_.._.___. 935/53 D} 70 82 | 82 Dec’32/_---|| 75 82 |f 
Peoria & Pekin Un 1st5s_-1974|F Al 75 85 | 69% 693%) 1|| 65 79 | TolSt L & W 50-year g 4s_.1950j/A O] 44 90 | 42 Dec’32|----|) 42 60 If 
Pere Marquette Ist ser A 58.1956|J J} 37 Sale| 35 37 251} 28 71 | TolWV &Ogu4 seer B..2988 J J} 1004 101 10014 Dec’32]----|} 10014 100% |f 
1st 4s series B__....--.-- 1956|J J} 321, 37 | 28 WDec’32]____|} 28 67 lst guar 4s series C_____- SS ae Fes) | ee 
lst g 448 series C___. M Si 321, 3914) 29 33 11]} 26 60 Toronto Ham & Butt ist de 1940) Bee See ee eee 
Phila Balt & Wash Ist g MWN/ 981g __..] 98 98 3|| 86 98 | Union Pac lst RR & ld gr4s1947|J 3) 9912 985, 100 78}| a8412g 9912 jf 
General “a Reo F Al 78 -..-| 80 Aug’32]____|]| 80 84 | | Registered_............... J J} 96 9812] 95 Dec’32|--.-|| 86 954 | 
Gen’! g 444s ser C__--_-- 5 J} 75% _...]| 81 Nov’32]____|] 77 8312] Ist lien & ref 4s____- June 2008|M $| 9112 Sale | 8753 92 61]} 70 885, 
Philippine Ry 1st ao sf4e°37|\J 3| 22% 21g 23 211 16% 26 OEE BID be ctievins snows: 1967|J_ J} 89 Sale | 87 89 36]| a5712 881 II 
lst lien & ref 56_____ June 2008|M S! 102 __..| 81 Dec’32j-_--- 84%, 103 | 
Pine Creek reg ist 68 J Di ____ ____] 997% Oct’32]____|| 997% 100 40-year gold 48_._....... 1968|5 Dj) 81% 80l2 = 8lrsi 6 84% | 
PCC & Bt L gu 4s A_..-1940/A 0] 98% ____| 98% 98%] 1|/ a92Ig 99 | UNJRR & Can gen 4s__..1944/M 9812 _.._| 9814 Dec’32]----|| 89 98% If 
Series B 434s guar_--_- AO! 99% 105 | 92 92 3i] 911g 9912 | Utah & Nor Ist ext 4s______ 1933/5 43] 9914 -...)100 July’31j----j}) -... -.-- 
Series C 434s guar_- MN] 9873 105 | 99 Dec’32}____|] 90 9912] Vandalia cons g 4s series A_.1955|F Aj 80 ----} 80 June’32)-__- 
Series D 48 guar._..-..-- MWN/] 931 98 | 95 Dec’32]_.___|] 86 95%] Conssf4sseries B______- 1957|M Ni 8353 ____| 9312 Sept’31]----]} _... __._ I} 
Series E 4348 @ guar gold....1948 F Al 8412 ____] 8512 Oct’32|____|]| 851g 8512] Vera Cruz & P asst 4%s__..1933]/3 J] 2 134 19 1% 
Series F 48 guar gold... _- JD) 9212 ____| 91% Dec’32|_-__]] 8512 917%] Virginia Midland gen 5s_...1936|/M N 87 87 1} 75 95 |} 
Series G 46 guar......._- 1957 - 7 9212 ____| 92 Dec’32|____|| 81% 92 | Va & Southwest Ist gu 58..2003/3 J 69 Dec’32/-.--|| 55 80 | 
Series H cons guar 48. --.- 1960) F .---| 80 Apr’32]_.__]} 80 80 566 COROT nen ccenens 1958)/A O 361g 3914) 5] 23 60th 
Series I cons guar 44s_..1963|/F A 9514 99%! 96 Dec’32|..__|' 84% 96 | Virginian Ry let 5e series A_1962'M N 91lg 94 | 538i] 70% 957% |f 
Series J cons guar 4}48...1964/M N; 9514 ___.| 92 Nov’32|____|| 87 93 1st mtge 43s series B__ _.1962 ™@ N 80 Dec’32|-.--| 70 
General M 5s series A-...1970|5 D| 81 85 | 78 801g} 4]| 621g 92i2 | j 
Gen mtge guar 5s ser B_.1975j)A O} 80 90 | 86 ec’32|____|| 55 Q4l2 — Be lst gold os. 2088 MN 52 5312] 20)] 52% 79 
Gen 4 \s series C...-...- 1977|J J} 72%, Sale | 72%, 72% 58 BBlg LE 939/F A 401g = 43 16|| 21 
Pitts McK & Y 2d gu 68....1934|J J) 1 _.--]100 Dec’32}]___.]| 99 100 Pike scons 1939/3 4 981g May’29]_.--|] _... ---- |f 
Pitts Sh & L E ist g 58..--- 1940/4 ©} 1011s ___-| 971g Oct’32|____|| 95's 971g] 1st lien 50-year g term 48.1954|3 J 35 Dec’32|-.--|| 35 47 |f 
1st consol gold 5s.......- 1943|J 3} _... __..]10014 Aug’28}]_.__]] ---- ---- ae & Chic ext Ist 58....1941/5 4 70 Nov’32/-.--/} 62 73 H 
Pitts Va & Char Ist 4s__.-- 1943|MN/) 87 -_.-.| 90 Nov’32|____ 90 Moines Div 1st g 48..1939|/5 J 32 Nov’32}...-|| 28 46 
Pitts & W Va lst 4%sserA.1958|J D) 321, ___-| 31 31 30 «56 Suene Div Ist g 3¥4s....1941/A O 33 Dec’32|_---|| 33 341g /f 
Ist M 4s series B__.._- 1958)A O| 3214, 36 | 30 30 2|| 297% 55 Toledo & Chic Div g 48..1941/M 8 5712 Aug’32)_---|| 50 
lst M 4aseriesC __.__- v6 1A O| 321, 38 | 30 32 6|| 29% 56%] Wabash Ry ref & gen 5348 A 1975|M 8 534 614) 19 2% 19 
Pitts Y & Ash Ist 4s ser A_.1948|3 D| 85 ____| 85ie Oct’32|_.__|| 8512 8512] “Ref & gen 5s(Feb’32 coup)B’76|F A 5le 7 17 3'2 19 If 
1st gen 5s series B_...._- 1962|F Aj} 91 -...| 90 July’32/___|| 882 90 Ret & gen 4s series C__.1978|A © 4 534] 35)| 2% 1613 | 
Providence Secur deb 48...1957|M N| ____ ____| 7133 July’31/____|] -.-- ----] Ref &gen 5s series D.____ 980jA 433 6 20 2%, 1612 {Ff 
Providence Term ist 4s....1956|M 8 __-. ..--| 75 June’32|___-|| 741g 75 | Warren Ist ref gu g 3%s__..2000/F A 56 Oct’32/___- 56 
Reading Co Jersey Cen coll 48’°51j|A O} 72 70 72 i9|| 5712 79 | Washington Cent Ist gold 4s 1948|Q M 60 Nov’32/_.--]} 56 60 
Gen & ret 444s series A__.1997/3 J} 85 Sale| 83 85 | 38]| 57 86%] Wash Term Ist gu 3}4s8_...1945)F A 8712 «89 | 21)) 774 882 jf 
Gen & ref 4}4s series B_..1997|3 J} 84% Sale | 84% 5|| 5514 851g] Ist 40-year guar 4s_____- 1945|F A 9212 9212; 8]| 83lg 90 If 
Rensselaer & Saratoga 68...1941/M N| __.. ___.1113 Oct’30]____|] ---- ---- | Western Maryland Ist 4s__.1952/4 © 53 5712] 54]| 3712 6612 jf 
Rich & Merch Ist g 48___-_- 1948 MN ae 40 Sept’32|____|| 32 lst & ref 534s series A__..1977|5 4 52 5712] 15}| 2853 69% |} 
Richm Term Ry Ist gu 53_.1952|3 J| 95 _-_-| 96t2 Dec’32|____|| 93 961g] West N Y & Pa lst g 5s....1937/4 J 10114 101%) 5}| a89ig 101 =} 
Rio Grande Junc Ist gu 5s.-1939/J DB] 50 84 | 85 Sept’3i1|___-|| ---- ---.| General gold 4s___._____- 3|)A 0 84%, 84%) 2/) 72lg Olls jh 
Rio Grande Sou ist gold 4s..1949/J J) _... ....| 1 Deec’32|____ Western Pac lst 5s ser A__.1946|M S 25% 2833) 46/| 21% 4012} 
Guar 48 (Jan 1922 coupon) '40|/J J) _... ____] 7ie Apr’28]____|]| ---- ---- | West Shore lst 4s guar____- 1/4 J 6834 72 12}} 65 784 
Rio Grande West lst gold 48.1939|J 3] 6012 Sale | 59 62 46|} 45 75 Registered _...........__ 1/3 J 711g Dec’32}_.__|} 62 74 |F 
lst con & coll trust 48 A._1949|A O} 35 Sale| 32 35 | 26|/| 28 56 | Wheel & L E ref 434s ser A_1966|M S| 71 70 71) iy) 50 «70 | 
R I Ark & Louis Ist 434s. ..1934|M 2512 Sale | 2244 2512) 21) 18 70 Refunding 5s series B._..1966|M $| 70 ----| 60 Dec’32/...-|) 60 62 
Rut-Canada Ist gu g 48... ._. 1949|J J) 42 Sale| 40 42 5| 30 60 RR Ist consol 48_._..._- 19491M S$} 72 75 | 72 Dec’32|....]} 5212 80 ff 
Rutland Ist con 4}48....-.- 1941/3 3} 42 55 | 50 Aug’32|____|| 35 50 | Wilk & East Ist gug 5s_...1942/) D) 15 25 | 20 Dec’32/..-.|) 11 B5lg | 
Will & S F ist gold 5s_____- 1938/5 Dj .... -.--] 91% Oct’31j_...]] -... .--.f 
8t Jos & Grand Is! Ist 4s._.1947/3 J} 8512 90 | 87 87 1|| 61 897%] Winston-Salem 8 B ist 48_.1960|/J 4) 85 95 | 8912 8912) 26 847, 
St Lawr & Adr list g 5s._.-. 1996/5 J} _- 81 195 Apr’3i|_.__!] ---- -.-.] Wis Cent 50-yr Ist gen 48__1949}J 5) 114 Sale | 11% 1214 3 714 47% ih 
2d gold 68. ---.-.---.--- AO} --"" 70 | 66% Oct’32|\_....| 521g 89%] Sup & Dul div & term ist 4s8°36|M N} 10% 224) 8 10 6 
Bt Louls Iron Mt & Southern— | Wor & Conn East Ist 4348_.1943|4 J ~oset 04 OCR cae: s5-- a 
Riv & G Div Ist g 4s____- 1933|M N} 45 Sale| 36% 45 | 95| 35 88lg 
St L-San Fran pr lien 48 A_.1950|J 3] 1012 Sale 8ly 1lle} 53 74 34 INDUSTRIALS. | 
Certificates of deposit... --- e---| 9 12 8 10 8| 7 16tg| Abitibi Power & Paper Ist 5s 1953/4 D . * ° 
Prior lien 5s series B--_.- 1950)J 1012 11%] 9 1143} 19 653 42 , Abraham & Straus deb 5 348.1943 i 
cates of deposit.....- one 9% Sale| 9% 9% 6 7lg 16 With warrants........._____ A O' 885g Sale | 8812 16}| 681g 900i, 
Con M 43s series A_____ 1978|M S| 8 Sale| 7 8 | 59|| 6 26%] Adams Express coll tr g 4s..1948|M 5; 64 Sale| 62 64 ; 10) 47% 70 
Cc cates of deposit.....- Mh, a. ip we. Bae 81g 15 | Adriatic Elec Co extl 7s_...1952|A ©} 92 ----| 9312 9312) 2)]| 6613 93 Ih 
Certifs of deposit stamped] ---- Jig Sale| 7 75s} 33 1213] Albany Perfor Wrap Pap 68.1948|A4 ©} 2612 30 | 2612 Dec’32/...-|| 24 4613 
8t L Peor & N W Ist gu 68.1948/J 30 Sale| 2812 30 3|| 31 64 | Allegany Corp coll tr 5s....1944/F A| 27 Sale| 2512 27 74)| 8 41s 
St L 8 W Ist g 4s bond ctfs_1989)M N| 5753 6212] 57% Dec’32}____]] 47% 71 Coll & conv 58.......... 1949]4 Dj 2012 Sale| 195g 2114) 46 5ig 40 
28g 4sinc bond ctfs Nov--1989/J J) _... 50 | 35 Dec’32}_.__|]| 35 65 Coll & conv 58_........- 1950|A Oj} 9% Sale| Siz 9%] 114]| a31g 33 
lst terminal & unifying 58.1952/3 J} 33 Sale| 241g 33 34|| 16 565 | Allis-Chalmers Mfg deb 5s..1937)/M N| 7612 Sale | 76ig 77%) 14) 66 91 JF 
Gen & Ref g 58 ser A..._- J Ji 30 Sale| 20 21%| 30|| 15 43%] Alpine-Mortan Steel lst 78.1955|M 8) 541s -..-/ 50% 51 3}] 4305 Als | 
St Paul & K C Sh L 1st 4348_1941/F A/ a28 Sale |a28 30 Qi] 24% | 
St P & Duluth Ist con g 4s..1968|J D| 784% .__.| 77 Nov’32|._...|| 73 77 | Amer Beet Sug conv deb 68.1935)F A) 27 2912) 2614 26%) 5]) 16 47 
8t Paul E Gr Trk Ist 4}s- 19a? 5 3} ____ ~-""] 62 Sept’32}____|| 62 62 | American Chain deb sf 68..1933)/A ©} 65 70 | 65 69 3}| 40 87s 
| St Paul Minn & Man con 48.1933|J J) 87 96 | 95 Nov’32|-_-_|| 90 98 | Amer Cyanamid deb 5s_...1942)/4 O| 74 78 | 75 Dec’32}___.)} 62 80 
lst consol g 68.......... 1933/5 J) 94le Sale | 9314 9412 Bi} 90 100144] Am & Foreign Pow deb 58_.2030 M 33 Sale | 3014 327g} 262]| 15% 51 
6s reduced to gold Wis022Z1983 J 3} 90 Bale} 881s 90 6|| 85 9814] American Ice s f deb 5s_...1953|3 Dj -..- 62 | 60 60 2) 55 7% 
is os adeiahiiinched escilidiania 5 Di ____ 95 | 9312 Nov’32|____|] 931g 931g] Amer I G Chem conv 534s..1949/M' Ni} 80 Sale | 7614 8012] 65)| 54% 80 i 
Mont ext Ist gold 4s____- 1937|3 -D 84 | 78  Dec’32]___- 92 | Am Internat Corp conv 54s 1949/4 J) a78 Sale| 751g 478 18|| 63% 8112 ff 
Pacific ext gu 4s (sterling).1940/3 J} 70 77 175 Dec’32\____ 81 | Amer Mach & Fay sf 6s_..1939/A ©} 10412 Sale [10412 10412) —1}} 1024 104's | 
| St Paul Un Dep Ist & ref 68.1972}5 J} 101 Sale [100% 101 49|| 87 100%] Amer Metal 544% notes_...1934)/4 ©} 7l'2 Sale | 66% 71le] 114] 37 80% 
1 An Su 6B lst 30-yr 56 ser A1947|A O} 8412 Sale | 837 847g) 43)) 72 96 
8 A & Ar Pass lst gu g 48_..1943/3 J] 5812 5914] 54 Dec'32/____|]| 44  801g]A Ret 5-year 68_.1937|5 Jj 105'2 Sale |1047g 10573] 44/) 98 106 
Santa Fe Pres & Phen ist 58.1942/|M $| 90 97 | 90 Dec’32\_._-|| 80 97 | Am Telep & Teleg conv 4s._1936|/™ 10214 Sale |10214 10214) 4/) 9412103 | 
Sav Fla & wen lst g 6s....1934/A O] 94 100 | 95 Aug’32|\_.__|} 94 100 30-year coll tr 5s_...____ 1946/J DB) 107 Sale |10612 10712) 107|| 975 107 
Tl | oes 1934)A oO} 91 _...110% Oct’31)....|| ---- ---.| 36-years f deb 5e........ 1960|3 Jj 10712 Sale |106 10712] 261}| 91% 106% f 
Scioto V et N E Ist gu 43271989 MN 9212 __..1 90 Dee’32|_...|| 7Olg 901g] 20-year s f 534e......... 1943|M Nj 1093s Sale |108%, 10912] 108}} 99 109 Hf 
Seaboard Air Line lst g 6... AO + + Conv deb 44$s.......... 1939/5 J)a10614 Sale |a105%, 1 36|| 95lg 10712 FF 
Gold 4s stamped_._...... 1950/A O ° * * benture 58_......._.- 1965|F Aj 107 Sale |105% 10714] 219]) 91'2 106% 
Certifs of deposit stamped_.jA O} 5%, 14 514 Dec'32)___- 41g 1412] Am Type Found 6s_...1940)A 0} 40 Sale| 33 41 14)|} 29 97% 
Certifs of deposit unstamped|A O] _.. |_|... wel CL | Am Wat Wks & El coll tr 58_1934)/A O} 93% Sale | 92 93%) 63] 66 95 
Adjustment 58_...._. Oct 1949/F A 5s Dec’32\_-__ lg 1%] Deb g 6s series A_....... 1975|M Ni 67 Sale} 65 67 | 37|) 48 84s 
Refundi ne 48- eemtentan 959)A O * ” riti 3 J} 31 34 | 30 31 3} 12 46 
ertificates of deposit... __- eat 1 3 15s Dec’32}____ 1m 7 an wi ng Paper Ist g 6s_.1947 12 i 
lst & cons 6s series A. _..1945|M $ oa Sale it 284 1% 7%{ Anglo-Chilean Nitrate us --1945|M N 3% Sale| 314 334 5 1 18 
Certificates of deposit... ... anime 13, 284) 1% 21s} 51 1% 7 are & Mem Bridge & Ter 56.1964|M 781g _...| 78 Aug’32}/..../| 75 80 4} 
Ati & Birm 30 yr lst g 48.41933|M S$ 74 10 712 Dec’32|_-_- 67s 20 Avaeur & Co (Li) et 4350 .1939)5 Dj} 79 Sale| 79 8214) 62]| 57!2g 82% f 
een eertiate of specie |A © Seo eee Isls 3 f° iol fo, fol “all 80, Te 
de ee 134 Sale 3, 6 | Armstrong conv deb 5s_1 2 2 
BNE TCs acantinacone 935 ’ 1% o * Oll 6% g notes_.1935|M S| 102% 10314/102% 103 2|| 941g 103 
Certificates of deposit...... FA it 4g] 3 % ta Gas L Ist 5s__...-- 1947/3 Dj 9814 -..-] 95!2 Oct’32/..../| 95 9512 if 
80 & No > Ale Seas ap GS... 008)r A _---| 8914 Oct’32}_.__]] 75 89% Atl Guit & W ISB L coli tr 6s 1960/4 Jj 36 37 | 35 37 5} 20 44 | 
guar 50-y -1963/A O 80 8512} 80 Dec’32|_._.|| 80 85 | Atlantic ...1937|J J] 10112 Sale |10112 102%) 49]] 85's 102 | 
Bo Pac coll 48 (Cent Pac ooll) & "4917 D| 52% Sale la48 524) 65|| 29 74 | Baldwin Loco Works Ist 5e_.1940/M N 06 | 94g O4ig) 2/) 89 101%, 
1st 434s (Oregon Lines) A 1977|M 6312 Sale 6312] 142|| 48l2 84% | Batavian Petr guar deb 4}4.1942/3 J) 94% Sale| 94 7\| 270%, 93%, } 
20-year conv 58.......... 34\3 Di _- 73: | 78.+=«=Dee’32|____|| 58 97 | Bel -Heminway 6s...... 1936)5 J} 87% 88 Dec’32}....]} 76 
wens 6B ovo cocnsienooce M S| 481g Sale| 4712 49 39|| 31 781g] Bell Telep of Pa 5s series B_.1948|3 J) 109% Sale /108 lll 34|| 98% 100%, 
4s with warrants 1969/M.N/ 481 Sale| 4644 48%) 97|] 29 74 lst & ref 5s series C_..... 1960}A ©} 110% Sale |109 110%] 61|| 98% 110 
SE BEM > -centsconee 1M N| 4835 Sale | 461, 48%! 198/| 28! 721g] Beneficial Indus Loap deb 6s 1946/M 84 Sale| 83 84 | 16) 64 86 | 
San Fran Term Ist 4s....1950/A O} 741, 809 | 74 74 -4\| 69% 85 | Berlin City Elec Co deb 63481951|J Dj] 661g Sale | 61 6612) 123)} 20%2 62 ff 
80 Pac of Cal lst con gu g 58 1937/M N/ 102 Sale /102 102 51} 98 10053] Deb sinking fund 6}4s....1959|/F A Sale| 60% 66%) 56!) 20!2 62 
Bo Pac Coast ist gu € 4s. ...1937 713 3| 831g __.| 96 Jan’30\....|| ---- ----| _ Debenture 6s.....-..... 1955|A O} 6212 Sale |r57% 6214] 87|| 191g 58% 
So Pac RR Ist ref 4s. ...... 55/3 J] 741s 73 7412| 63 861; | Berlin Elec El & Underg 63481956)|A ©} 55 57 | 55 59%) 16]| 23!2 56% 
nnuadabieadivon int ed J]... ___.| 95te Nov’31!___-|| ---- ---. | Beth Steel ist & ref Se guar A °42/M1N| 874 897%! 8553 90 19|} 69 97 | 
Stamped (Federal tax)...1955) J dnicw din cl Mate May’30)---- <--- ---.| 30-year p m & impts f 56.1936|/J J| 94 92% 904 | 24)| 72% 98 If 
}| 
r Cash sale. Om an * Look under list of Matured Bends on page 
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BONDS H Price Week's Range BONDS = Price Week's | Range 
N. Y¥. STOCK EXCHANGE | 3 Friday Range or 3 for Year N. Y. STOCK EXCHANGE § Friday Range or 3 for Year 

i Week Ended Jan. 6. =a] Jan. 6. Last Sale. 1932 Week Ended Jan. 6. Sal Jan. 6. Last Sale. 1932, 

} 

Bia AskiLow = ©Htch| No.\|Low High Ask|Low  Htgh| No.||Low High] 

|| Bing & Bing deb 6 }s_----- 1950 s) 17 2410] 16% 16%] || 12 30 | GuifStatesSteeldeb5%s_..1942/J D) 4712 48 | 4712 74753) 7j| 21 57s] 
Botany Cons Mills 6 4s_...1934;A O 5 8 5lg 512! 1 5 19 | Hackensack Water Ist 4s_..1952/3 3) 94 98 | 92% 931g} 5)]| 78% = || 

of deposit. _...__ O| 5 10} 4% Dec’32}--.-- 4 514 | Hansa SS Lines 6s with warr.1939|A 0/ 55 Sale| 50 55 16]} 11 i! 

Bowman-Bilt Hotels lst 7s. .1934 Harpen Mining 6s with stk purch i 

Stmp D as to pay of pt red_- Ss} 4 -..-}| 153 Dec’32}---. 153 3 war for com stock of Am shs’49|J Jj 70 Sale| 69 70 37]; 18% 

B’way & 7th Ave Ist cons 5s.1943|J DB} 2% 4%) 7214 r2\4 11g 47g | Havana Elec consol g 58_---_- 1952\|F A| 1614 24 | 18!g Dec’32/.--.|| 14! 

Certificates of deposit..._.__- J D 7 «lly 7g Dec’32]---- 50” i* Deb 534s series of 1926...1951|M S|} 2% 4 314 34) 7 3 

| Brooklyn City RR Ist 5e....1941]J J} 6512 8212) 66 Dec’32)---- Hoe (R) & Co Ist 6sserA_1934/A O] 8 1312] -.-.  ----]---- 61g 1 
Bkilyn Edison Inc gen 5s A..1949|4 Jj 107% Sale /106 108 | 26 a7 1072 Holland-Amer Line 6s (flat).1947|M N| 1712 50 | 17% Dec’32).--- 883 

Gen mtge 5s series E____- 1952|5 Jj 108 Sale |107 108 | 33 108 | Houston Oil sink fund 5%s..1940)|M N| 49 Sale| 4612 49 11j} 44 70% ] 
Bklyn-Manh R T sec 6s_..-1968|J J} 9312 Sale | 901g 9312) 217 +t 9114 | Hudson Coal Ist sf 58 ser A_1962|J Dj 337% Sale| 3312 35 22]] 26% 50% |} 
Bklyn Qu Co & Sub con gtd 53'41,M Nj -.-. 60 | 51 Sept’32|----/} 561 68 | Hudson Co Gas Ist g 5s__..- 1949|M Nj 106%4 Sale 106% 107 41} 98 105% 

1st 58 stamped__....___- 1941|3 J} ---. ----| 50 Nov’32|--.-|| 50 551s | Humble Oil & Refining 58__.1937)A o| 102%, 10312|1027g 10312] 26]| 94 10333 |} 
Bklyn Union El Ist g 5s_...1950|/F Aj 87 Sale| 83 87 | 37) 60 84 
Bklyn Un Gas Ist cons g 58_.1945|M Nj 111 Sale /110!g 111 26|| 100 11644 | Illinois Bell Telephone 58...1956|5 D| 10612 Sale {10614 107 24); 9612 107 | 

lst lien & ref 6s series A__1947|M@ N| 116% -.--|1161g 1161s]  2/] 103 11612] Illinois Steel deb 434s__-_--_- 1940/A O} 103 Sale |10214 10312] 39) 90% 103 ff 

Conv deb g 534s_-------- 936|3 J| 158 _---]158 Sept’32|-..-|] 147 160 | Ilseder Steel Corp mtge 68..1948|F Aj 5314 Sale |74914 5314] 34]] 15% 561 f 

benture gold 5s_.....- 1950/3 Dj 10312 Sale |103 10319] 45|| 8912 103 | Ind Nat Gas & Oil ref 5s_._.1936)M N} 94% ---./ 92 Dec’32/-..-|) 90 96 | 

1st lien & ref 5s series B_.-1957|M Nj 106% Sale |106% 107 1001g 1071, | Inland Steel 1st 4}4s__..._- 1978|A O| 75 Sale [773 75 | 29) 61 88 f 
Buff Gen El 4s series B_..1981|/F A] 10453 10473) 104% 91 1 lst M 8 f 4348 ser B_____- 1981|F A| 7412 Sale| 7412 76 Si] 59 83% | 
Bush Terminal ist 4s__...-- 1952)|A O} 63 6712) 65 54 80 

| ae 1955|3 Jj 2712 Sale | 2712 26 71 (| Interboro Rap Tran Ist 5e_..1966 53 Ji 49% Sale | 4712 5llg] 451] 31% 59 
Bush Term Bldgs 5s gu tax ex °30}A O] 63 _ Sale |r57l2 35% 90 | eri’ ae ears 2A O * * * * } 
By-Prod Coke Ist 534s A_-.1945|MN} 4473 Sale | 447 3412 60 Certificates of deposit --_..-_|---- 1514 19%] 1653 1653} 3]| 16 23 | 

10-year conv 7% notes...1932)/M $ * * * * 
Cal G & E Corp unt & ref 58_1937|M N/ 10612 -..-/10614 9914 10612 Certificates of deposit ___.-..|---- 61lg Sale | 60 63 19]} 53's 63 
Cal Pack conv deb 5s_-...-- 1940/5 J} 65 Sale | 64 a4912 76 | Interlake Iron lst 5s B__.__- 19511M Nj 40 Sale| 3712 40 12/| 30 60 
Cal Petroleum conv deb s f bs *g9/F Al 94 95 |r95le 611g 96 | Int Agric Corp Ist & coll tr 5s— 

Conv deb s f g 5}4s_----.- 1938)|M Ni 9512 Sale | 9512 64 97 Stamped extended to 1942.._..MN} 36 40 | 40 T5Al4 5] 32 54% 
Canada SS L ist & gep 68_..1941/A 0} 18% 20 | 18% 121g 421g | Int Cement conv deb 5s_...1948|M N| 5614 Sale| 54 564) 12)) 42 74 
Cent Dist Tel 1st 30-yr 58_.1943|/J DB) 106% ----|10612 99% 10612 | Internat Hydro El deb 68...1944/A O} 40% Sale| 374 41 | 150)) 19 60 
Cent Hudson G & E 5s_Jan 1957|M 8} 10512 10612/106 96% 108 | Inter Mere Marine sf 6s._..1941|A ©} 240% Sale | 3912 a40%4) 3]/| 30 54% 
Cent Ill Elec & Gas Ist 68...1951|F Aj 7112 Sale | 70 54 77 | Internat Paper 5s or A&B.1947|3 Jj 45 Sale |738i2 45 |) 40]) 28 59 
Central Steel Ist gs f8s__..1941)MN) 87 120 | 88 60 97 Ref sf 6s series A__.____- mM 14 Sale| 13 1 9] 11 3813 
Certain-teed Prod 534s A_..1948|M 361g Sale | 3534 231g 48 | Int Telep & Teles debe 4348 1952|3 Jj 27% Sale| 25 28 | 167|| 14% 61 
Chesap Corp conv 58 May 15 °47|M-N/ 68 Sale| 65 3412 76 Conv deb 4}s-......... 1939|3 J| 3312 Sale} 291g 35 | 285)) 17% 659 
Ch G L. & Coke Ist gu g 58-.1937|J 4] 10512 Sale |105 97 105%s| Deb5e_...........____- 1955\F A| 2953 Sale| 2712 2984) 204) 16 54la]] 

Investors Equity deb 5s A--1947 3 D| 84 Sale| 83% 84] 17)) 55 87 
35 361s Sale oat 14 48 Without warrapts.....1948/A O| 83 87 | 83 Dec’32|----|) 65 83la// 
- 2 e 4 20 «+62 
4sA 1968|4 O] 997% Sale | 98% 82% 98%] K C Pow s Lt lst 4 B. 3 Jj 1041g Sale 1033, 1041s] 14)) 90 104 jf 
Clearfield Bit Coal lst 4a...1940 3 S| 35'g ----] 77 sae porte ead - a F Al 104% Sale |103% 105 | 54|) 9012 104 
Colon Oli conv deb 6s------ 1938/5 J} 35 40 | 38 a26lg Kansas Gas & Electric 4348.1980|3 Dj 9312 Sale] 9173 93%] 95]) 721g 92 | 
Colo Fuel & Ir Co. gen sf 58.1943|/F Aj 447% Sale | 36% 3314 67 | Karstadt (Rudolph) ist 68..1943|M Nj 31°s Sale | 27 32 | 223), 12 32 ff 
Col Indus ist & coll 58 gu...1934)F Aj 27% 33 | 30 13. 65 | Keith (BF) Corp Ist 6s____- 946\M S|} 37 Sale| 33 37 14)| 24 63 Ii 
Columbia G & E deb 5s May 1952/M Ni 8714 Sale | 84 59% 88 | Kendall Co 5s with warr..1948/M $| 60's 65 I 641 641s} 1]} 41 468 

Debenture 58_---- Apr 15 1952|4 O 88 Sale| 84! 60. 8812] Keystone Telep Co ist 58...1935J3 3} 69 7012 69 Dec'32|...-| 5812 75 

Debenture 5s----- Jan 15 1961|3 J| 874 Sale | 84 68 8712] Kings County El L & P 6a. 1937 A O}| 106 1081210512 106 3)| 98tg 10612 
Columbus Ri Ry P & L 1st 43481957|J 3) 97 Sale| 96's 79 965s} Purchase money 6s- ~~~. -- A O} 13llg 134 (13212 133%) 2)| 116%, 13212 1h 

Secured conv g 5}48__.--- 1942)/A O} 10512 ._.-/104ig 9814710612 | Kings County Elev et g 40.1949 ? Al 74 75 | 741g  74l2) 2)) 57 76 It 

Kings Co Lighting ist 5s....1954|J J} 10312 105 |105 Dec’32/-..-/| 92 105% jf 
Commercial Credit's f 68 A_.1934|M N} 1001s Sale |100!s 88 100%] First and ref 6}4s......-. 1954|J 3} 11212 118 [11212 Dec’32)--.-|| 106 11213 }f 

Coll tr sf 54% potes_...- 1935|5, 3) 96% -...| 96% 831g 967% Kinney (GR) & Co 73% %notes’36|J DBD} 48 65 | 50 5014 a2 «699 «If 
Comm’! Ipvest Tr deb 5s_1949|F A/ 10212 Sale | 1005, 79 101 | Kreage Found’n coll tr 6s...1936|3 Dj} 60 Sale| 57% 60 40 «= Ollg 
Computing-Tab-Rec  f 68_.1941|5 4] 106% --- -/10612 104 1067s | Kreuger & Toll sec s f 58__..1959 ~4 @] 1253 Sale |r1212 = 1412] 147|) 6 5918] 
Copp Ry & L Ist & refg43481951|5 J} 97 100%) 9714 861g 9714] Certificates of deposit......-- Ms} 1212 Sale |710 1212) 15 6 19 | 

Stamped guar 4 }e__.___- 1951/3 J} 99% 10112) 9912 89 lg 
Consolidated Hydro-Elec Works Lackawanna Steel Ist 58 A..1950/M S| 80 8212) 82% 82%) 11) 63 93 Ff 

of Upper Wuertemberg 78.1956|3 J| 64 Sale| 62 64 9]) 22 62 | Laclede G-L ref & ext 5s....1934|A O| 92% Sale| 89% 93 | 47]) 71 98 | 
Cons Coal of Md 1st & ref 58_1950|5, 2] 714 Sale| 6's 741 13]| “§ 2214] Coll & ref 5348 series C..-1953|F Aj] 6212 Sale| 60 763 | 25]) 45° 78 J 
Consol Gas (N Y) deb 5348.-1945|F A] 10612 Sale [106‘2 10714) 82|| 99 107 Coll & ref 534s series D...1960\F Aj 61 Sale| 604 61 Bi] 44% 75% i 

Debenture 4348.-..-.--- 51/5 D] 101% Sale |100%4 101%| 222|| 87 101 | Lautaro Nitrate Co Ltd 68--1954|J J| 414 Sale| 3 414) 62 1% 15h 

Debenture 5s_-.....-_-.. 1957/43 J} 10514 Sale |104%, 10512] 179]| 98 1047] Lebigh C & Navef4%sA..1954|3 J 875g 8854) 88 88 1} 81 92 
Consumers Gas of Chic gu 58 1936/J_ 9) 104 ----/103% 104 2|| 9012 103%] Cons sink fund 438 ser C_1954|J Jj 875s 101 | 88 Sept’32]-..-|] 80% 90 if 
Consumers Power ist 58 C_.1952|M N| 10612 Sale [10512 10612} 14/| 9619710714 | Lebigh Valiey Coal let g 5s..1953)3 J 80 93 29], 48 938 i 
Container Corp ist 68___--- 1946/3 D| 34 35 | 34 Dec’32|----|| 20 60 Certificates of deposit._....--.|---- anon , tke eed . oncelweush wank beneen 

15-year deb 5s with warr__1943|5 Dj] 17% Sale | 16% 17%) 19)) 6 £35 lst 40-yr gu int red to 4% - 1933|3 J] ---- ----| 94 Dec’3l)----]] --.. -... jf 
Copenhagen Telep 5s.Feb 151954|F Aj 72 75 | 70 Dec’32|----|| 50lg 771 Ist & ret sf 5s........_. 1934|F Aj 100% ---.|100!g Dec’32/-.--/| 96!2 100% 
Corn Prod Refg 1st 25-yr sf 58°34|M N/} 103% 10512/10312 10312 1]} 10053 104% lst & refs f5e_.....____ 944|F Al 36 48 | 35lg Dec’32}-.-- 35 44 If 
Crown Cork & Seals ?6s._..1947|J ©] 90 Sale| 8912 9012} 10 91 lst & refs f 5s.........- 1954|F A| 22's 32 | 20 Dec’32|----/| 18 48 ff 
Crown Willamette Paper 68-1951|/5 J} 63% Sale | 62% 64 7 81 lst & ref sf 58....-..... 1964|F A| ---- 40 | 36 Dec’32/-..-)) 24 43 ff 
Crown Zellerbach deb 5s w w 1940/M S} 42 Sale | 42 44 6i] 41% 69 [st & ref sf 5e.......... 1974|F Al ---- 32 | 3212 Oct’32|-.--/| 30 41 If 
Cuban Cane Prod deb 6s__..1950|3 J . ° . ° Liggett & Myers Tobacco Te.1944 A O} 121 Sale |1204% 12114) 19]) 115 121% if 
Cuban Dom Sugar Ist 748-1944 | — |. . [| Jf . _ | S6..------------------- 11F Aj 108 Sale |106% 108 13]] 9613 10812 if 

Ctfs of dep stpd and unstpd___|----|  3°8 ----| 1% 31 3 lig 51g | Loew's Inc deb s f 6s__.___- ioai AO| 82 Sale} 814 82 16]| 64 . 9014 
Cumb T & T Ist & gen 56._.1937|4 J] 107 Sale |10644 107 | 12)| 971» 106%, | Lombard Elec 7s ser A_..-- 1952|J DB) 84% ----| 8l!2 82) li] 53% 83 

(P) Co deb 7s___.- 1944)A O| 11334 Sale |11312 114 45]| 10153 115 Hf 
Del Power no Light Ist 4%8_1971/5 4] 10114 Sale [10012 10114) 21)) 85 101 ei: ena ear iaiatags 1951/F A| 97% Sale | 97% 97% 21} 8% 101% 

lst & ref 4%{8_.__-.____- 1969|3 Jj 9612 Sale | 95 9612] 6/1 78 9512} Louisville Gas & El (Ky) 58.1952|MN| 106 Sale 1041g 106g} 33]) 91 105% j} 

lst mortgage 4348_...__- 1969|3 J| 100% _.../100 Dec’32]----|] 85% 100 | Lower Austria Hydro El Pow— 

Den Gas & El L lst & ref of 68 °51|M N 92 927%) 93 93 li] 75 9712] Istef63se..---...____- 1944|F Aj ---- ----j 45 47%} 25|| 20 46 If 

Stamped as to Penna tax.1951|M N} 92 Sale | 92 93 11\] 79% 96% ’ 
Detroit Edison Ist coll tr 56.1933|4 J _.--|100 Dec’32}----]] 1 102 | McCrory Stores Corp deb 5 s'41/J 64 Dec’32/--.-|| 52 91 If 

Gen & ref 5s series A____- 1949|4 ©} 1021, Sale |101 10212} 60] 951g 10312, McKesson & Robbins deb 5}48'50|M N 34 3812 25's 60 fh 

Gen & ref 5s series B___.- 1955 3 Dj] 10112 Sale 1001g 101%} 73 7104 | Manati Sugar Ist s f 7}4s_..1942)/A O 21g Dec’32'.... 21g 10 ff 

Gen & ref 5s series C_____ 1962|F A] 10212 Sale ;101!g 10212} 18)| 96 102%] Stamped Oct 1931 coupon 1942/A O 214 Dec’32).... 2 10 i 

Gen & ref 434s series D__-1961|F A] 9814 Sale | 95% 9814) 100 98% Certificates of deposit -.---- pega 5 Dec’32}---- 2 7% Ih 

Gen & ref 5s series E..._- 1952|A ©} 101% Sale |100%, 102 | 124]| 100 10112] Manhat Ry (N Y) cons g 48.1990)/A O 29 30 8} 17 4313 if 
Dodge Bros conv deb 68____1940/M N e | 8812 90 7il| 66 8912 Certificates of deposit... .- ane 251g Dec’32]----|| 23 2512} 
Dold (Jacob) Pack Ist 68_..1942;MN| 62 687%) 65 Dec’32)----|| 50% 75 1” pai eginar ager emer 2013|3 D sited 19 8]} 1213 35's 1 
Donner Steel 1st ref 7s_---- 1942/5 5) 64 Sale | 64 64 li] 66 8612] Certificates of deposit._....|---- oon === =|-=-= anee. <a 
Duke-Price Pow Ist 6s ser A_1966/M' N| 43%, Sale | 43 44 34/| 371g 8112] Manila Elec RR ¢ Lest 5071083 M Si 85 Oct’32|-.--|] 70 85 
Duquesne Light Ist 4%s A_.1967|4 O} 105 Sale |104 10514] 27|| 93% 104% | Mfrs Tr Co ctfs of c in $ 

lst M g 48 series B____- 1957|M 8] 10512 Sale |10512 10612} 6)]| 98 10612] AI Namm & Son Ist 6s_..1943 3D 58 Dec’32]----]] 58 83 ! 

Marion Steam Shovel s f 6s. .1947|A ° 34 34 2). 21. 55 
East Cuba Sug 15-yr sf g 78 °37|M §$ * * * . Market St Ry 7s ser A_Aprii 1940/Q J 72 74%) 30]) 65% 92 If 
Ed El ill Bklyn ist cons 46..1939|3 J| 104 _---]/1035 10353) 1|/ 94 10312] Mead Corp Ist 6s with warr.1945/M N 47 47%) 25)| 25 60 
Ed Elee (N Y) lst cons g ae. 1995|J 4] 119 Sale /11812 119 2|| 1041, 118%, | Meridionale Elec Ist 7s A_..1957|4 © 87 90 | 37) 58 95%1) 
El Pow Corp (Germany) 6 “sole 8] 627% Sale | 57 6273| 17|| 20 58%] Metr Ed let & ref 5s ser C..1953)4 93 95 | 41/) 75 100 jf 

lst sinking fund 6 }4s_- - _- 1953}4 ©] 62% Sale | 57 6273] 25]] 18% 657 lst g 4348 series D_.____- 1968|4 8412 88%) 61) 67 90% 
Ernesto Breda Co Ist M 78. .1954 Metrop Wat Sew & Dr 5348_1950|A 651g 67 | 13)) 33% 79 I 

With stock purchase warrants.|— A| 7313 Sale | 70 731g} 161] 35 70 | Met West Side El (Chic) 48_.1938|F 11 Dec’32).---|) 11 38% 

Miag Mill Mach Ist ef 78... .1956|3 56% 60] 12) 14 56 TF 
Federal Light & Tr Ist 56_..1942/M 8] 6353 67 | 63 63 3}| 53 76 | Midvale St & O coll trs f 5s 1936|" 9312 «95 26]; 731g 97 
i! = 1st Hen sf 5e stamped___.1942|M 8] 637, 70 | 67 Dec'32\----|| 6312 78 Milw El Ry & Lt 1st 60 B..1061 5 78 83 | 65]| 731g 941g 

Ist lien 66 stamped_____-_- 1942/M S| 6853 74 | 68 735g 46 82 Ist mtge 5e.....-....... 1971)3 7712 = 83 35)} 72 98 fi 

20-year deb 6sseries B....1954|2 ©] 51 55 | 55 Dec’32|----|| 41 66 | Montana Power lst 5s A....1943)J 8212 84 51/} 60 952 | 
——— ~~ adie eee: 1939/4 , 4 = 4 it 55 493 MoT as 5 54 55 6] 54 82% 4 

t ) , ae 1946 2 2 60 904 uae ip & Agric— 
Fish Rubber ist sf 8s__-_-_- 1941|M $ * . . 0 Fe coal 1937|5 9512 97 | 20\| 67 ro7%} 
Framericap Ind Dev 20-yr7 }s"42 42/5 J} 10014 Sale | 995g 10014) 26]) 815, 102% | Montreal Tram ist & ret 6.1941/4 a84iz 851g) G5)) 7514 90% Ip 
Frapeisco Sug Ist ef 7348...1942/M N) 10% 16 | 13 13 2i] 10%g 20 Gen & ret 8 f 5s series A_.1955)A 66 Dec'32|-..-|) 66 75ig if 
& ref sf 68 ser B_...1955)A 6314 Aug’32|.---]] 63% 6314 ff 
Gannett Co deb Seser A_...1942)F Aj 79 Sale | 79 80 3) 69 80 Ger & ret 6 f 4348 ser C..1955)A 70'4 Oct’32).-.-/| 60 70% qj 
Gas & El of Berg \v cons g 561949)3 Dj 104% ----} 981g June’32 -- - - O8lg OBlg Gep & ref sf 58 ser D....1955|A 77 + Sept’32)..-.. 77 77 
hen Miningés ..1934/M S| 73 Sale | 69 74 | 47\| 251g 69 | Morris & Co lets f4}4s__-.. 1939]J 7873 80 61 8012] 
Ger Amer Investors deb 58 Al9iz'F Aj 80 8212) 80 81 241} 67 £82 | Mortgage-Bond Co 4s ser 2. -.1 A 40%, Dec’32|----|| 40% 650! 
Gen Baking deb s f 5348....1940)4 O| 10014 Sale | 9812 10014) 64)) 891, 100 | Murray Body lst 6 }4s---- -- 1934|J3 75 75 68 951s i) 
Gen Cable Ist sf 5s A....1947|J 4%} 51 Sale | 50% 5219) 37|| 26 67 | Mutual Fuel Gas Ist gu g 58.1947)M 10412 Dec’32|.-.-|| 90%, 10412 
Electric deb g 3 %s_-._- 942/F a} 99%, 10212/100 100 1]]} 93 10212] Mut Un Tel gtd 6s ext at 5% 1941/M 84 Dec’32].-.-|| 84 86 
Gen Elec (Germany) 7s Jan 15°45|3 J) 58 Sale| 54 59 | 201] 26% 65 

Sfdeb6%s.. ..........1940]J DO} 5212 Sale | 50 5212} 39]/] 28 §1 | Namm (A I) & Son..See Mfrs Tr 

20-year sf deb 6s.. -.... 1948/M N| 49%, Sale | 48 50 | 138|]| 22% 4914] Nassau Elec gu g 4s stpd...1951/4 51 5214] 54)) 30% 54 
Gen Mot Accept deb 68... 1937|F A| 10214 Sale |102% 10212] 110|| 97% 103%] Nat Acme lets f6e.---....1942)5 57 Dec’32|----|| 54 60 
Gen! Petrol ist sf 68---._-- 940|F Al 1041s 105 |104'g 105 10}} 95% 105 Prod deb 56s... F 8714 8914] 163]) 71's 96%sf) 
Gen Pub Serv deb 54s._...1939|J 3} 80 84 | 80 80 5i| 721g 8512] Nat Steel ist coll 56. ..-.-- 1956)4 7812 80 | 111) 60 85 Ff 
Gen Steel Cast 54s with warr 49|J J) 6012 65 | 57's 6lig} 24/1 38 74 | Newark Consol Gas cons 54.1948 1045 Dec’32|.---|| 95 104'g } 
Gen Theatres Equip deb 6s..1940/A oO . . . ° N J Pow & Light Ist 444s... 1960)4 90 | 743)) 77 95% 

Certificates of deposit... _ - wa ae Ilg 1%) 1 1 6 | Newberry (J J) Co54% 40|A Tle Dec’32|_-.-|| 53:2 831g 

Good Hope Steel & Ir sec 78.1945|A 0} 60 57% 60 | 27|| 12% 659 | New Eng Tel & Tel 58 A....1952)|3 110% 11143} + 40)| 9713 10 
Goodrich (B F) Co 1st6%s..1947|3 3| 7712 79 | 77l2 7712] 1]] 60 8¥'e] lst g 4340 series B..-....1961)M 105 105%) 19)) 91 

Conv deb 6s __1945|3 D| 46% Sale | 441, 47 | 102/) 34% 62 ‘ew Ori Pub Serv Ist 58 A .1952)/A 58 59 7II ° “ate 
Goodyear Tire & Ru ‘st 5e.1957|M N| 8012 Sale | 7912 8112} 72)) 6llg 8% First & ref 5s series B .._.- 1955} J 58 6ll2} 73]) 45% 50ts 
Gotham Silk Hosiery deb 6e 1936|J O| 87 8744! 87 Dec’32,--..|| 72 90 | N ¥ Dock Ist gold 4s..-.-- 1951|F 531g «B6l2} 6], 46 «= 70 
Gould Coupler ist s f 68 _1940)F A 614 1453 6 6 5 252 Serial 5% notes... ....--1938)A 32 34 6|| 30 5 

i] Gt Cons El Pow (Japan) 76..1944/F Al 40 4112 401g 42%) 18|]| 33% 69 | N Y Edison lst & ref 648 A.1941|A 1135g 11412! 63/) 1061, 113% | 

lst & gen ef6e....... 1950|J 3| 36% Sale ; 32% 367%! 55]| 20's 40 1st lien & ref 5s series B...1944/A 107 108%| 17|| 97's 107%} 

|- let Hen & ref faseries™ 8 =©=1981 A 106% ©6108 31'' 100 $1071, 


7? Cash sale. 


a efterredtdelivery . © Last mates Ns ot Maser Bente-se sae t=. 
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New York Bond Record—Concluded—Page 6 Jan. 7 1933 | 
<= = 
BONDS 33 Price Week's ‘- Range 
NDS po ~~ 9 Y. STOCK EXCHANGE Range or for Year 
gis tee {BE ML el al ed | IL De 
Week En an ove — 
Htgh| No.|\Low High 
B14 AskiLow High) No.\\Low. Htgh. Bid Ask| Low 
1 1 41/3 Jj 107 Sale |10612 107 | 32)| 97% 107 
m xomems tama ron gseigaiy Of fate Suc Hah, idke| 3 ais | sou pen teacra megs seaie 2] iar sie iste end Sal ot 1 
- 19 1%) 33 ie Sale | 7716 
NY LE & W Coal & RR 548 °42/M | ---- 100 100 June’3i a ee Of J deb be Dec i5"s6}F A| 104% Sale (104% 105 | 165|] 98% 105 
N Y LE & W Dock & Imp 58 °43)3_ J) --5> Ol bg 1%|  7|| ~"“ig ~ ig] Stand Oli of N Y deb 4348..1951|J D| 99 Sale | 97 9914] 196]] 82 98% 
N Y Rys Corp ine 6s...Jan 1965) Apt) 4 cee | 34 35 2|| 28° 50 | Stevens Hotel Ist 6s series A_1945 . “ 
Be nee et A Gs A 1961|M N| 102% Sale |1024, 103 | 18|| 85% 103 | Studebaker Corp 6% Enotes 1942|3 | 4212 Gale | 4112 44%) 154) 41 50% 
-- “ Esta dl t YJ 
ae eee See oe oe 1% 2 | 1% Dec's2|-...|| 1 ste] Certificates of depoalt.----- msi % 3| % af SH 3 
| uit 1 z Ss Syracuse Ltg Co lst g 58...1951|3 D| 10853 ---.|10712 10712] 3|| 9814 10712 
60-yr Ist cons 6 4s ser B_- r 1g6 1 
Comes & Sapetls..-... sa | 10712 sate 1071 07%] ~“8]| gots 109 “| Tenn Coal Iron & RR gen 50-1951|9 4] 101% 103%]1014 101% 3] 93 102% 
7 eee p6i|m N| 10312 Sale |1021 10312! 26|| 9014 103%] Tenn Copp & Chem deb Geb loaa|m S| 55 57 | 55° Dec's2|..__l| 39 66 
Ist a yaaciorie 1961s 102% Sale |10212 103i4| 72 88 102%) Tenn Elec Pow let 6e--...-1947|3 D| 99% Sale| 9614 100 | 71] 855% 102 
ist M 5e--.- --------.-- o56/M nl 104% Bale [104 105°] 62] 95%, 105 '|Texns Corp conv deb 58_---1944]A ©] 9212 Sale| 9014 93 | 226// 7112 9312 
Fy ee ee ie iar 88 Teaels D| 47. 59%2| 52 Dec'32|-.._l| $n 70. | Third Ave Ry let ref4e-----190013 3] 42 42%| 42° 43 | 26i1 33° 61 
MY Teap Rok ist Gs. ---. SEIA O} 103% Sale |101%2 10314” 35|| Berg 1021] Ad) Ine Se tax-ex N'Y Jan 19001A | 2244 43 | 22% 2312] 42|! I8tp 30% 
Niag Lock & 0 Pow lei Be A-1050)4 © 67% Sale | 591 67%] 43|| 39° 7212] Third Ave RR ist g 5s...--1937|3. 3| 8812 Sale | S512 88i2|_3i| Ba 94% 
Niagara Share deb 5 148 soem w| 57% Sale| 53° 57%] 90\| 16%, 53%¢| Tobacco Prods (N 5) 634a..2022|M Ww] 95is Sale| 94% 95-2 437|| 75% 9612 
See ee ua Ios0IM $| 2412 Sale| 24 —26is| 26|| I]t: 37 | Toho Elec Power lst 7e..1955M S| 48% 49 | 48° 48 °| 2|| 3012 68 
ser Asser Com deb 6360 A--19801F a| 88 Sale| S712 88% 52il ga” 80. | Tokyo Rise Light Co Lad 
egy lly a oy apr “lm a] 84 Sale| 78% 84 1 2311 65 rolt2| let 6s dollar series 1953|3 D| 35% Sale| 35 — 36%s| 157|] 26 62 
NNo Atm Bison deb Sewer A~"10671M 85% Sale ( 80% 8614) 33/) 60 94 | Trenton G & El Ist g 5e_---1949|M S| 104% ----|10412 Dec’32|----|| 99 104% 
Deb Beene Ona Nae 18 1960M NM] 824 Sale| 77° 83 '| O4ll $7 89 |truax-Traer Coal convéige.10431M WN] 2212 30 (a23 a23 | il| -8 32 
ee Hee git pe 1947 =| 103. Sale 102% 103 | 12 0% 103 | Trumbull Steel Istet Ge. 10s0[M WM] 5llz Sale| 50 524] || 38 66te 
Nor Ohio Trac & Light Gs_-. 1947/0 ©) 1037, gale 1103% 104% 1311 go” 102% Twenty-third St Ry ref 58_-1962|3 J} -.-- ----| 10 Feb’32/----|| 10 10 
NOE a ot Sor oar D  1d4H1A O} 105%2 106%4|102% 102% —2|| 100. 105% | Tyrol Hydro-Elee Pow 7340.1065(M N| 57 59 | 53% Dec'32|----|] 25 55 
North WT let tg 4340 g1d..1934 3 3| 92 99 |a6612 Dec’s2|....11 "89 “ovis Guarscest ie. -1952|F A] 5314 60 |a53  Dec’32)----|} 22 5312 
8 - 6 
Norweg Hydro-El Nit 5348.-1957)M WN} 468 Sale | 671g O8%) 271) tg 7A Ujigawa Elec Power sf 7s_..1945|M S| 4214 Sale | 42 10118 3 30” 1921 
‘ Bs. 1011g 10114/1011 8 2 
Ono pubueervice 70 .-toaala O| 10), uaa’ joesl fil 72 san] Union Rises a'r Co) -tgani S| 1018 L0UOLe 201) 8 88, ar 
oe --- ioaa|F Al 16 211 16 = 16] i] G25] Une La PUill) letgS}seA 1945/3 3| 104 Sale |104" 10419] 20/| gst 105 
Setarie Poo 3 9 isk ta... 194a|F A] 101 1021]101' 101%] 21! 8310112] Union Elev Ry (Chie) 6e.---1954 O| 1544 18 | 15% Dec'32|_-_l| 14% 48 | 
Ontario Power Serv 1stei4e_1960|3. 3| 6012 Sale| 69° 701 8|1 21 |74 | Union ON 30-yr 60 A. May 1os2{F Al 10512 Sale {104 10512|"2i|| gzip 1041e 
Qutario Power Serv let 5340-19602, 2} oot 10014 Dee’32|----|} 80 100%] 1st lien sf 58 ser C__-Feb 1935|A O| 100% 100%|100% 10012} 11] 496 100% 
Cate hae ke Win cotitee ipo 6] 65. 68%) 671s O74 5|| 0% 77%] Dev'be with worr.-_apr ipscia, | 87% Sale| 87% 87%] 2|| “66 80M 
Otle Stoel lat Once An peilm 8] 20!2 Sale| 17° 24° 301 48° 50" unica Biscultor am ded e-1os2|M WM] 97% Sale | 97% 9741 dll B67 Ble 
J 3} 11g Sale /101 = 10114) 241) 90 100%] United Drug Co (Del) 5s..-1953|/M 8} 60 Sale | 59 6512) 1431) 42 93 
J J} 105% Sale }10512 106%) 61/1) 9414 10612] United Rys St L ist g 4s_-.-1934|J J} 20 24 | 25 Dec’32)----\| 22 40 
M 8} 88i2 Sale| 8812 8812) 31) 78 9% | US Rubber Ist & ref 5sserA 1947/3 J} 47'4 Sale| 4312 50 | 74/) 28 6212 
J J} 107% Sale |106% 107%) +42) a97_ 106% | United SS Co 15-year 68--.-1937|M N| ---. 89 | 88 Dec’32)----|| 72 lle 
1952/M N| 108!z Sale 1108's 108%) 10/| “964 10814 Un Steel Works Corp 6340 A. a eS Sa ioe 
J * * | * | ++ | gee sf 6%s series C_____. 
| Pan-Am PetCocotCaljconv 68 °40|3 D as (as las 28 as ” 37% a ke oh ar ong <7-Eeaels “a pee fale | &6 56%| 149]] 10%, 56% 
Cortificntes of Gepottt --..----1<--: 38 40 | 37 37 | 511 34 82 | United Steel Wks of Burbacb- 
Earamount- Bway ist $)6s--196115 2] 16 gale | 14 16%] 401) 1212 60%] Esch-Dudelange sf 7s.---1951|A Ol 9314 Sale | 934 94 ' 7l) 63 9712 
t-Fam’e-Lasky 68-1947 131g Sale, 12% 164) 96] 1012 55 | Universal Pipe & Rad deb 6s 1936|J D 194) 20 Deec’3l)----|j .--.  _-_- 
Paramount Publix Corp 5 4s-1950|F A 2 2 vette od fd er & Light 68.1953/A O - Sale| 4812 58 71l| 2212 54% 
ee eee eee 13ig 19 | 1 18 | 3] 10 20 | Utah Lt & Trac Ist & ref 5s-1944|A ©| 66 Sale! 641. 66 | 4|| 55% 82 
pied ng near eben er AO} 7% 11 | 11 Dec’32|...-\| 2 2319] Utah Power & Light lst 58.-1944)F A| 71 Sale; 66 71 | 58|) 60 Olta |} 
Parmele Traps deb 68_.---- 1944|A O} J10ate Ooeaa]--- cI] aotg 208 1 Cen eee & Lee at be te Al uot lsotte Devaal..--l| ot spate 
Exch dee seed enee togyiMa N| 68iz Sale 58le] 4) 49° 802] Utica Gas & Elec ref & ext 561957|J 3] 108% ----]108 108 | i|| 98t, 108. | 
Pathe Exch deb 7s with warr 1937 71 87 Nov’3il_.-. Util Power & Light 5s 1947/3 D| 3112 Sale | 27 32 85|| 12tg 51% |f 
Pa Co Gu 3360 coll tr A reg. 77ig --_| 76 Dee'32\----|] “76” “Bi Deb be with warrants....1959|F A| 27% Sale| 23% 27%] 138|| 10 
uar 3 348 coll trust ser B.1941 70° ~~~7| 55_ Jan’32\.... 85% eae EE igs a> ac —sneendail ean cone wea 
Guar Siete oae AGAR Bl oo aig gout Geraal:---|| Me SBM] withow warmme.------- 
uar 8 trust natin — ’ 4 Sale | 4 4712} 161) 20 7 
Guar 4s ser E trust ctfs___1952 4 83 a — rs oBe as Vanadium exp ot Am conv bs sal AO} 47 33g 
Secured gold 4%s___.-_- 40%, 4241 40 «43 | Bil 34° an |  Comeinensen ot deposit. =. . 1% Dec’32|....]] 114 Bt 
Penn-Dixie Cement 1st 68 A 96 Sale| 94 96 | 308 1s] victor Fuel lot sf he... ...106313 3 10 @Dec’32}...-|| 9 14 Ih 

baci pee i 110 113 {111 112 | "_5l] 100 10012] Va Ele & Pow conv B34s._1942 103% 103%] + 61) so 103% 
nip tm me 1041p Sale |104 105 | 14/1 86 104% | Va Iron Coal & Coke Ist ¢ Se 1949 50 Oct’32)----|] 40 60% 

i} Refunding gold 58... ...- 1947 z 96 Apr’32l--.-l| 98 96 . Ve Ry & Pow ist & ref 5s.__1 102% 103 | 26]| 961, 10213 
Pilla Go eee 60 s00lee A”. 1087 88% Sale| 86 8844] 88 Walworth deb 64s with warr S Deen ie & | 
Phila Elec Co Ist & ret 4348_1967 as oe ‘oo we oa ~ — PP a Fay ap a 2212 2312} 18|| 10% 37 
ele Snead S ited bo -1973 614 70 | 60 62 | 20/| §2 7013] warner Bros Pict deb 6s... -1939 = 2. © a oe 

+ ~~» ~hebadataada asiz Sale | 4412 49 | 40// 29 61 "| Warner Co Let 6o with warr_1944 35° Devaa\-1| S0° 97 
no he cone sa 23% 27 | 8i| ai4 36 
Piers oer sahesttrcéacfeeala 8] amos “jot waa"| “all $8 age | warmer Qunian Co dab 6s- {Sse 196, Desa] “Hr 108 
Foceh Cou Calioiee itcTineis 3| 60° 67 es Decaal..--|1 a3 ‘ap "| wanetmeres co.ceh,Oe---1eay 10514 105%] i] 95% 105% 
; Ny 1091 0933 
Poss Artpur Can & Dk 6s A-1053/5 A) 20. Glial 68° Aug'S2l-cccl] spe oe. | Womchester Las Se otpd gtd..1960 105% 1061s] 211] 9644 10612 
ty $| 66% Sale 61 67 | 224/| 38 66%] ist 5s series E.........--1 107% 4 . 
Port Gen Elec J ie ex 0. 3 100 Bale 100 101g : 837s 1012 1st sec 5s series G_...-.-- 1 10553 10612} 12]) 96 1 
Porto Rican Am ‘1 ob conv 68 1942/3 J) 25% : ‘ 99 100 | 79]) 89 101 |i 
Powal fog Cabo cll. 1903) 3] Sale| zit 38, | 123) 14" 22" | wonern Bins deb te Tae | i “dol 
Pressed Steel Car conv g 58--1933)3 J) 01, Of. 104° 5 | 301] Site 104tel "anon eect Gabe 60nd 58 5912} 3i| 49 80 
Pub Serv El & G let & ret 4340°67)3, ©) TOA Bae li0s% loagl Bf] Sie, 1OAts cine 68 72 | 381 50 97 
sot S B86 $368.------ 77719718 O| 100" Bale | vom 100%! 72ll gp “100 | AeZeae S258,---------- 2 = Ss Ss &, 
sc coeenmwnnnna Bia ol 771. Gala | 7Al, =778:| 981) oes. ow foe year GOle o6....-.---- T5AL 5712] 321) 35 3 
Pure Oli at 534% notes...-.1987/8 A) 7712 Sele | 7s m~ ST pe a47% S144] 183|] 11% 4812 /f 

4 68 £5 notes_..._._.. am 60 

} Purity Bakeries ef deb 5s.--1948|3 J, 65 Sale} 62 65 , 16) 61 79 rey yy rhea toy tale ++ 500 s«55%e| 2111 30 65 Ih 
Oe fer dee eee en fears >s] 60 105 | 60 Deo'sal_...1] on s06%9 | eee ONS Ret ded 5 4087 103 10312} 9] 961 104 

Sauna aE 18 Sale} 18 18 | ill jate 19 Sew Mach 6s with warr “36 ae 
Sees gals S8.-- = -~ ipa7fea Nj 6312 Sale| 60 6312] 1211 dy? Bea] Voice, mand Se 35 35/1 3i| 7% 36 
Rene Tinea dun Bien ie saktania ba] Gi Gale | 451, 51°] 131 So, Sen) emeet wamemms.---------- 33-34% 10i| Big 40 | 
Repub & 8 10-30-yr Seat..1940|4 0) 78 Sale| Te evaa|_ || 48 8 | Wickwire Spencer 6¢'l ist 7e_19 1% Dec'32|-...]] 1% Be HH 
SCop & frase Geom A ipsaiM 8| 57 63 | 57 Dee's2|---|| aa 98 ‘GNov 1027 coup op) Jan 1035] 
be Union sia  ipald J] 50% Sale| 58 60%! dill far so | *Gersceaacosn Dee ---a ot oe 
Union s f 76... ..- i Bh ond ad Be 12” 52% Amey Raga 60% 67l2) 6)) 551g 92 
Rhine-Rubr Water series 6..1953|5 J a5 ° + on Wilson & ty oeae a. ine 8712 793 | 361] 64% 91 
OiDirocs eee Ge cipasa si] 63. Geto! Sei: 63.| 1131] ot op | Pomence et een ies _— 21S 2 0 
Cons M 6s of 1938.---7"195a/F A] 62% Sale| 58 62%| 225]| ism 58%) Ietintgeet Soccer Be. . 197 ay 
Con i Gact 1980 with wa. 19658 OF 62%, Sale| S74 | 627s) 1401) Io 86 
Certificates of deposti--2--e|m N| 24% 30] 24, 24] all 5 "30 | 
och G& Elgon M BigsserGras|M 3| 107 aie lio7 107 | ll 90 108 
gen sserC’ ° 
m i. M $| 974 ----] 9612 Oct’32]_---|| 75 9712 
Gon mese 44s series D...1977/M $1 874 - 104" 104%] 33]! 100% 104 Matured Bonds | 
Roch & Pitts C & I p m 58._1946|M Nj - boo bees | Bee ee by Maturity) 
Royal Dutch 4s with warr..1945|A | 88% Sale| 87% 884] 86|| “G5” ‘Set (Negotiability Impaired by y | 
Chemical s f 68__._.__ 1948)A O} 5912 Sale| 5953 6112} 91) 17 59 ated oekt \| 
BONDS. Price . 
St Joseph Lead deb 544s.__.1941|M N| 90 Sale | 90 94 9%; 96 Siw = cn EXCHANGE. e Range or ; Since 
Stl Rocky Mea P be stpa.1955 Sl Sa, se 131 Dees 30% 42 " “Week Ended Jan. 6. Sa] Jan.6. | Last Sale Jen. 1. 
t L Rocky Mt st 8 *82]_. .- 
St Paul City Cable cons bs. .1937 4 J _ 4 oes ~~ Peta 4 4 Bia Ask|Low  High| No.||\Low Ath 
estat let tn. Gh te anit -<--<- ' 
Seieroreee nmi 4 iG eS el S| | trees pees) ge apf 
ulco Co guar 6 4s_._.___ 8 ‘ : . gS (ere ec’ 32) - - - - 
Guar 8 f 634s series B____1946|A ©| 28 Sale | 28 28 : 25 82 apes o Aw 14 nese 5 @.- ee" coco *p 7 ill 4a 10% (0 
Steel Hoop sf 534s.-1048)F Al --.- | 354 36 | 41) 23 45 Retustiag 4s............ 1959|A O| 3 Sale| 2 3 5 y 6 I 
Shell Pipe Line s f deb S--- sa MN} 83 Sale] 82% 8312 pH 56% R6igi Mesuncing “s.....- 
Shell Union Oil s f deb e..-1947|M N| 82 Sale| 82 83] 36l 47 86 ks 
58 with warrants. ...1949}A ©} 831s Sale |a82 oot “oll 42 «x27 | aptept Pow & Paper lat 6e..1953|3 D| 13% Sale | 13 1414] 33]) 101g 4) 
Shinyetsu El Pow Ist 6%s_.1952)J Dj) 351g Sale| 35!g 35% : 32 5% Chie Rys 5s stpd 20% part paid_.|F Aj -..- ----| 49% Dec’32).___}} 31 64% 
Shubert Theatre Ge-June 1 194213 D| 1 lu] 1 1. |All tg @ | Chie Rye Ge etpd 20% part paid. =}% A ---- ---- 1 Dee' ga) “Ss 
Haiske s 8.... 5 ¥ cere cone 
Debentures f6%s....__. 1951 mM s 120s Bale we 1298 a 37 us East Cuba Sug 15-yr 8 f g 748 °37|M ze Zig. ae 
Sierra & San Fran Power 58_ 194 e . _.1941|M ae 2 
Sleds BicoCorpe!ie..--ibiae al st st [a2 93.| ll 10 “otal rik mupoee imate. agulyt | -—-- ----] Out eB.) a Me OP 
Silesian-Am Corp coll tr 7s_.1941/F A Sale | 36 381g] 5 20 = 4i'g Interboro Rap Tran 68.....1932|A 1814 Sale | 17 1814] 16]] 10% 44% 
sree nceera tse | fo Sab Sis ak) Se] as ope tnigeee Pace tate | cas Sue | Sw aol aa YB 
len 8 series B.____ 2 S Se: ae ee ee ee eee ° fe RA IgA AE ? 
Sinclair Crude Ol! § ¥4eeer A.1938|3 J} 101% Sale |101% 10174 12]/ 91% 103, | Pan-Am Pes Co (Cai) conv 6s "4 Baw 27. 7771 24 25te] 1101] Gt 
Pipe Line s f 5s... _. 1942}A O} 10314 Sale |10314 103%) 38/]] 80l, 103% Stevens Hotelésseries A ....1945|J J] 15 Sale| 15 15 1 10 28 
Skelly Oli deb 5 %e....--__- 1939/M 8| 69 Sale! 6512 70 | 48/| 43° 7Rie . 
(A O) Corp ist 6348. -1933/M N| 100% 101 |100% 100% 95's 101% 
y Am Invest 6s ser A--1942.M 8) 91's Sale| 88's 91's| 18 





4 Union (1) Se series (° 1926.46 


onJan 5, $1.000 at 73 ‘deferred delivery * 


* Look under list of Matured Bends 
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Boston Stock Exchange.—Record of transactions at 


the Boston Stock Exchange, Dec. 31 


clusive, compiled from official sales lists: 


to Jan. 6, both in- 





























Friday Sales 
Last |Week’s Range| for Range for Year 1932 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.) Shares. Low. | High. 

Railroads— 

Boston & Albany.....--- 81 80 81 25; 50% July| 130 Jan 
Boston Elevated---...- 100} 67%) 66 67% 89| 569 June} 76% Jan 
Boston & Maine— 

Preferred stpd _____-_--- 9% 9 De 20 5 Dec; 15 Jan 

CIA Ist stpd______- 1 10 8 ll 273 3 July; 26 Jap 

Class B ist pftdstpd_.10€; 14 10% 14 105 5 June} 24 Jan 

C1 C Ist pf stpd_---_-_ 100; 12 9% 12 120 3 June| 32 Jan 

Class D Ist pfd stpd_100) --- --- 12 12 20 5% June} 50 Jan 

Prior pref stpd_------_- 24%| 21 24% 103} 12 June; 62 Jap 
Chicago Junction Ry & 

Union Stk Yds pref__ 100} - - - --- 82 82 8| 70 July} 92 Mar 
N Y NH & Hartford--100}__--_-- 12% 14% 177 6 June}; 31% Jan 
Northern RR (N H)------|------ 77 77 25} 60 July| 76 Sept 
Pennsylvania RR-----.- 16%| 13% 16%] 1,351 6% June| 23% Jan 

Miscellaneous— 
American Continental Corp 5 4 5% 620 14% Apr 9% 
Amer —— SOD. cknbieseud le 30 1% June 3 Feb 
Amer Tel & Tel-__--_--- 100} 108 102% 1084%| 3,195} 70% July; 137 Feb 
Amos co 2% 2 2% 275 1% May 7 Aug 
Bigelow atord Carpet-- 7% 7 7% 185 6 June} 22 Feb 

ee ee 50 55 67; 50 Dec| 70 Jan 
Brown Co, preferred______|------ 1% = 62 70 14% Dee 94 Jap 
Brown Durrel Co (com) --_|------ 1% 1% 5 1 May 5% July 
East Gas & Fuel Assn— 

a SD a * 4% 4% 5% 638 2% May, 10 Feb 

444% prior pref. -._.- 100} - - - __- 66% 69 43| 35 June) 69 Dec 

6% cum pref.._...-- 100} 53%) 53 54% 179} 28 June} 70 Jan 
Eastern 8S Lines Inc com *}__-____ 5% 5% 100 4% Nov| 10 Feb 

3... ae sey 82 82 20} 79 July; 85% Jan 
ay! Grocery Stores __|------ 13% 13% 30}; 13 Dec} 24% Sept 

Edison Elec Ilium... -- 100} 179 173. 181 220} 119 June} 205 #$Mar 
Employers Group____.._-_|------ 5 5% 125 3 June ii Jan 
General Capita! Corp.----|____.- 14% 14% 90; 10 June} 2) 
Georgian Corp (pf cl A)_20}------ 1% 1% 47 1 May 8% Feb 
Geenret OCotp...........}.----- 3 3 25 2% Oct 5% Jan 
Gillette Safety Razor_--..*)____-_- 18 19% 515| 10% Jan| 24% Mar 
Hygrade Sylvania Lamp- --_|------ 12% 12% 10} 10 June} 24% Jan 
Int Button Hole Mach Corp 9 9 9 57 7% Sept; 10 June 
Mass Utilities Assoc v ¢ c_*|__ __ -_- 1% 2% 245 1% Dec 3% Aug 
Mergenthaler Linotype 100} 19%| 19 19% 75| 15 Dec} 53 Jan 
New Eng Equity Corp pf_-|------ 65 65 15} 62 Aug} 70 Apr 
New England Pub Serv- ---|------ 2 2% 81 1 A 9 Jan 
New Eng Tel & Tel_.-.100| 93%| 91 94 214, 65% J 116 Jan 
Pacific Mills. -......-- 100} ____-- 7% 7% 30 3 May 14% Aug 
Reece Buttonhole Mach100} - - - - -- 5 5 69 4 June 9% Jan 
Reece Folding Mach Co 100 1% 1% 1% 6| 50c Aug 1% Jan 
Shawmut Assn tr ctfs_---_* 6% 6% 6% 375 3% June & Sept 
Stone & Webster... ._.-- . eee 7% 8% 513 4% July| 17% Sept 
Swift & (Co new_...-.... ® 8 7% «68 327 6% Dec} 20 Apr 
Torrington Co__..-.---- ~ 29% 30% 116| 22 June; 39 Dec 
United Founders com-_--.-_* 1% 1% 1% 235 % July 3% Aug 
OU Shoe Mach Corp--__- 25; 34 33 34% 589| 22% June) 40% Mar 

SESE Ts 32 31% 32 297| 2334 June| 37 Jan 
U S Elec Power Corp__-__- % Me 4 5 % Apr 24% Sept 
Waldorf System ag ‘em SEIT ia 7% 7% 25 7% Dec} 17% Dec 
Waltham Watch pref_____ 10% 10% 10% 52 8 June} 20 Nov 

\_. 3 Sees J ee 30 30 17; 10 May; 35 July 
Warren Bros Co new----* 4% 2% 4% 485 1% May 8% 

Mining— 

Calumet & Hecla....... . a 2% 2% 50 1% May 8 Sept 
Copper Range.........25, 2% 1“% «2% 726 1% Apr| 4% Sept 
Island Creek Coal_____-- 1} 14 14 14 50| 10% May; 18 Aug 
Isle Royale Copper- -- -- 25 Me % 230 % July 2% Aug 
Keemeenaw Copper-_-----|---- --| 25¢ 30¢ 200; 30c Nov) 50c Apr 
Mohawk Mining__._..- 9% 9% 9% 35 9 May| 18% Feb 
New River Co pfd______--}------ 13% 15 90; 12% Dec) 22 Sept 
Nipissing Mines_________5}------ 1 1 300 \% Apr 1% Sept 
North Butte........-----| 27e 20e 27¢ 210} 15e June) 75e Sept 
Pond Creek Poeohontas--- 9% 9% 9% 100 4 June} 10 Sept 
Quincey Mining ES Tales 2 40c 50c 895 “% May 3 Sept 
Utah Apex Mining Jn... 3le 3le 100; 3le Dee 1% Sept 
Utah Meta! & Tunnel. -__--}------ 30e 30¢ 700| 20e June 5e Aug 

Bonds— 

Amuskeag Mfz Co 68.1948)_____- 38r 41 $5,000) 738 Dec| 65% Mar 

Can Intl Paper 6% - - _ 1949} - - - - - - 30 30 1,000; 27% Deec| 47 Feb 

Chi Jet Ry Un Stk Yds4s’40) - - - - - - 86 86 1,000; 75 June} 90 Aug 

East’nMassRy ser B 58°48) 2&%| 25% 26 2,000; 20 June} 31% Mar 
Series A 444s____-_- ee 24 24 3,000 17% Jan' 41% Mar 
*No var value. « Ex-dividend. 7 Cash sale. 


Chicago Stock Exchange.—-Record of transactions at 


Chicago Stock Exchange, 


clusive, compiled from officia) sales lists: 


Dec. 31 to Jan. 6, both in- 



































Friday | Sales 
Last |Week's Range| for Range for Year 1932 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Abbott Laboratories com _*} - - - - -- 22% 7% 4 50 18% June| 31% Jan 
Adams Mfg (J D) com--_*}------ 5% 44 | 50 5% June} 12 Jan 
All-Amer Mohawk ci A--5)------ rT% rT 7 14 150 le Mar 4% Mar 
Allied Motor Ind com_-_-_-.*} ----.- ly | 300 \% Feb % Jan 
Altorfer Bros conv pfd---*}__---- 15 5 | 30 84% Oct) 15 Dec 
Allied Products Corp el A_*}__---- r5 5 100) 3% June 9 Sept 
Amer & Dom Corp com --_3)}___--- lg 4) 100) 44 June 2% Sept 
Amer Pub Service pfd_ a ae 5% 5h!) 10| 2% Novi 50 Jan 
Amer Yvettecom.______1|____-- M4 M4 100! 4% Nov) 1 Mar 
Art Metal Works com- .- 3 a ag % 4 400) % Dee 4% Aug 
Asbestos Mtg Co com_._.1 5 5 5% 650! 4% Nov 6% Oct 
Assoc Tel Util common. * 1% 1% 1%) 300) ' June 12% Jan 
$6 conv pfd A. ___.---- aeewse 4 4 | 50} 1% Dec) 35 Feb 
Baxter Laundries class A-*| - - - - -- 4G Yl 300 y Dec} \% Jan 
Beudix Aviation com... * 11 9% 1 M6 | 3,300) ty bd | Se Jap 
Borg-Warner Corp com. 10 9 8% 9%] 8,930) 3*. Mav 1% Sept 
Brown Fence & Wire ci B*|------| rl% r1% 100) % Decl 2% Sept 
Bruce Co (E L) ecom_--.-. * 5 4% 5%) 500) 2 June} 14 Jan 
Butler Brothers 1% ae ae 725) i Mav 4 Aug 
Canal Constr conv pfd- -- 1% 2 100) % Apr 3% Oct 
Castle & Co A M com “io ieee 10 14 | 250; 7 July; 14 #Deec 
Central 1) P @ pref......°|....-- 24 324) 240) 15 May) 60% Jan 
Cent Il] Seeur Corp— 
ET ee , Dee 4 16 | 250) y% June 1% Jan 
Convertible preferred. _*|____-- 6% 6%) 150 5 June 15 Jap — 
Cent Pub Serv Corp cl A-1)-.----- r\% %| 150 \% Dee 3% Jan 
Cent Pub Util v t ecom__}|____-- v4 ly 100) 4% Ort 2 Sept 
Cent 8 W Util com new. .*|___ 1% 41% 300) % May &% Feb 
Preferred _ . a! pape 10% 10% 20) 4 May) 44 Jan 
Prior lien preferred. --_*|__---- 19 19 20; 8 June 55 Jan 
Cherry-Burrell com -_-_-._-.- i Eee 4% 4% 60) 5 July) 10 Feb 
Chicago Corp— 
tiie dedende ad 1% 1% 2 13,050 % June 3% Sept 
a eran *| 18 16% 18 900; 7% June| 25% Sept 

Ch No Sh & Milw— 
LieibaMih wis is, ain hg 4 230) 1 Mar 2 Jan 












































Friday Sales 
Last |Week’s Range jor Range for Year 1932 
Sale of Week. 

Stocks (Concluded) Par.| Price. |Low. High. Shares. Low. High. 
Chi & N W Ry com. - 100 4% 3% 5 2,750 2% Dec| 14% Aug 
Chicago Yellow Cab cap- pe 7 6% 7 150 6 Dec} 13 Mar 

Cities Service Co com. < 2% 2% 2%) 5,500 1% May 6% Jan 
Club Aluminum Uten Co.*|__-__- 4 4 300 ¥% Dec 14% Sept 
Commonwealth Edison 100; 80 76% 80% 1,650} 48% June} 122 Jan 
Congress Hotel Co com_ 100} - ----- 724% 124% 724% Dee| 724% Dec 
Construc’n Materials— 

$344 preferred_...._-- ee 1 1% 400 Yy% Dee 6% Feb 
Cord hit acut a didi oa. 5 6% 64% 7%| 17,700 2 June 8% Jan 
Crane Co— 

I hata sen ad St iis saints 4% 4% 50 2% July; 13 Jan 

Preferred. _._........ Bdai« ais 20 20 140} 15 June} 64 Jan 
Curtis Mfg Co com____.- | eet 44% 4% 50 24% May 6 June 
Decker (Alf) & Cohn com_*}-__--.-- rl% r1\% 100 1 Feb 14% May 
Deep Rock Oil conv pfd--*}-_~---- 5 5 50 5 Dec] 15 Sept 
De Mets Inc pref w w____*/|------ 4 4% 200 3 July} 10 Jan 
Dexter Co (The) com- ---_5}------ ry 7% 50 rl Dee 5 Jan 
Empire G & Fuel— 

8% preferred _--___-.- BN, is ec 712% 712% 40} r12% Dee} 55 Jan 
Goldblatt Bros Inc com- -*} - - - - - - 12% 14% 550 9 Aug; 19 Jan 
Great Lakes Aircraft A--*|-_---- 6 K 900 % July 2% Jan 
Great Lakes D & D--.---. _, 8 8% 400 5% June} 13% Jan 
Grigsby Grunow Co com_* 1% % 1%| 6,350 4s Apr 2% Sept 
Hall Printing com------ 10 4 4 4% 350 3% July} 11% Jan 
Harnischfeger Corp eom_*| ------ 34% 3% 200 3% Dee 5 Mar 
Houdallle-Hershey Corp— 

hea his hasan a<ai * 2 2 2% 300 1 May 4% Sept 
Illinois Brick Co--.-.-..- ae 3% 3% 200 3% Aug 6 Aug 
Invest Co of America com *| - - - - - - rT4y T% 25 rT4 Dee 2 Feb 
Jefferson Electric com- -- -*} - - -- -- 3% 3% 100 3 Oct; 12 Jan 
Kellogg Switchb’d & ant” 

Common. -_-_--.--.---_10}-- ow <i 1% =«O«1X\K 100 % Apr 5 Aug 
Kentucky Util ir cum pf i ES ey 19 22 100} 14 June} 48 Jan 
Ken-Rad T & L’p com A_*/__---- 1% =#1% 100 % Apr 2 Sept 
Keyst Steel & Wire com. .* Saree 44 4% 50 3 Apr 8 Aug 
Kirsch conv pref-_-_-.-.--_*|------ r10 = rlO 100 9% Decl 710 Dec 
LaSalle tens Univ tonite Seared ry «67% 100 y% Dee 1 Feb 
Lawbeck rp6%cmpf100}------ 720 = r20 100} 20 June) 36 Apr 
Libby Meweill & Libby— 

CNS cae sia. Bees 1% 1% 250 % May 4% Jan 
Lincoln Printing com----_*| ------ 1 1 100 1 Nov; 14 Jan 
Lion Oil Refining com. ---*} ------ 2 2 100 1 June 3% Aug 
Loudon Packing com---.*|------ 711% r11% 410 11% Dec; 24% Apr 
Lynch Corp com_-_-__-_--- * 12 11% 12 200; 10 Aug} 18% Feb 
MeWilliams Dredging com® ‘ia as ee 7 s 300 3 May| 10% Jan 
Mandel Bros Inc cap- ___-.*|------ 71% «=6r1%|_=—«:1,705 % Dee 2% Feb 
Manhattan Dearborn sds ae shies 1% r1K 250 1% Dec 4% Jan 
Marshall d common..* 5% 4% 5% 2.600 3 July} 138% Sepe 
Mer & Mfrs Sec cl A com. *| - - ---- rT% «67% 50 % Dec 6 Jan 
Mickelberry’s Fd Prod cm 1| - - - - - - 2% 3% 100 2% Dec 7 Sept 
Middle West Util new....* % \% 4%| 5,000 \% Apr 7 Jan 

preferred class A... .*)------ rl 4% 75 % Decl 54 Jan 
Midland United common-*| - - - - -- % % 250 % Dec 6% Jan 

Convertibie pref A... .*|------ % 1% 150 % Dec| 15% Jan 
Midland Util— 

7% prior lien..-.--. 100} -_---- 5% 5% 50 3 Apr| 50 Jan 
Mohawk Rubber com----_*}.----- 72 r2 300 1 Apr 3 Aug 
Monroe Chemical com. - -*|-- ---- 4 4 100 1 July 4 Feb 
Morgan Lithograph com_*| ------ 4% \% 50 ¥% Dec 1 Jan 
Muskegon Mot Sp conv A*| - ----- 44% 4% 150 3% Oct] 10 Feb 
National Battery pref -..*, -.---- 15% 15% 300} 11 June, 20 Aug 
National Leather com. - .10) - - - - - - % % 100 % June % Sept 
Nat’l See Inv— 

0 SS eae TERS: % 300 \%y July 2 Jan 
National Standard com - -*!__---- 11 11% 100 7% June| 20% Jan 
Natl Union Radio Corp- -1j------ ry «67K 363 % Dec % Jan 
Noblitt-Sparks Ind com..*| 16%) 16 16% 400 9% Oct] 20% Seps 
No Amer Lt & Pwr com..*}------ 3% 4% 650 2 Dec} 24 Jan 
No’west Bancorp com. _ 50} ------ 7% 7% 150} 7 Deel 21% Jan 
Northwest Eng com-_.-- ee 2% 2% 350 24% May 8 Feb 
Penn G & E Corp A com_*}------ 7% T% 50 4% June 7% Dec 
Pines Winterfront com_--_5 1% 1% 1% 200 1 May 6% Jan 
Prima Co beara es RS! 10% 10% 150} 10 Dec| 15 Nev 

Process Corp com--_-_-_._.*|------ 2% 2% 50 2% Aug 4% Jan 
Public irvine 6 of Nor ti— 

OOGNES | oc cccnceens 42% 46 900} 22 July| 125 Jan 

ee a 44%| 44 45% 300| 27 July} 115 Feb 

6% preferred_._..-.- "ae § 78 78% 20| 49% June| 104% Jan 

7% preferred. --__-_- as 90 91 20; 55 July} 114 Jan 
Quaker Oats Co— 

Common. .....---.---- *| 83 81 83% 750| 60% June} 103 Mar 

Preseeg....«<<-<c-- lee 2 107% 110% 20; 95 June} 110 Dec 
Rath Pavking (The; com 10 16 15% 16 350} 13 June} 17% Feb 
Raytheon Mfg com... -.-- 1% 1% 2%] 1,100 Apr 6% Oct 
Ryerson & Sons Inc com. -.*| - - - - - - 7 9 600 5% May! 11 Sept 
Seaboard Util | gaa My A 300 May 1% Jao 
Sears. Roebuck & Cocom *| 21 18% 21%| 1,200) 16 Nov) 22% Nov 
So Colo Pow Elec A com_ 25} - - - - - - 3 3 50 2 Dec) 16 Jan 
Standard Dredg conv pid.* Micsses 1 1 50 \% Dec 4 Sept 

i RAGES 2 ee Th % 100 % Dee 1% Aug 
Storkline Furn conv pf- “35 3% 3% 3% 150 1% Oct 8 Nov 
Swift [nternacional----- 16} 16%| 14% 16%| 3,350 9% May| 25% Mar 
Guilt & Ce. 2.2. -sss20% s 7% 8 2,800 6% Dec| 19 =Mar 
Telephone Bd & Sh cl A__*/__-_-- 3 3 50 2% Oct) 44 Jan 
Thompson Co (J R) com 25) - - - - - - 8 8 100 7% Dec| 16% Aug 
Union Carbide & Carcap.*| 27%| 27 27%| 2,000) 20% Novi 32 Jan 
United Gas Corp com_ -_--.*}------ 2 2 50 % June 4% Aug 
United Ptrs & rub pet...- Seka we 1% 1% 50 2 Aug 3% Jan 
U 8 Gypsum.-_-.-..--- 20} - - 21% 21% 350| 10% June| 26% Sept 

Pe ii a «eo aoe 100} - - 104 104 20| 85 June} 114 Feb 
U 8 Radio & Telev com... *|_- 8% 9 400 5 Mar! 16 
Util & Ind (orp__.....- rl 1% 650 % May 3 Jan 

Convertible preferred ‘ 3% 3% 300 2 July 11% Feb 
Vortex Cup— 

Ce = no cvronboes 7 7 50 5 Oct} 14% Jan 

CUE «ci bass,  oeewe e ae 19 19 150; 14 June| 23% Jan 
Walereen Co common od at 13% 14% 1,000 8% Apr) 1° Aug 
Ward (Montag) & CoclA.*| 52%) 82% 54% 300} 22 July| 73 Jan 
Wayne Pumo— 

Convertible preferred. .* 1% 1% 120 % Dee 4% Jan 
Wiseonsin Bank Shs com 10 1% 1% 200 1% Dee Jan 

Common (new) - - - - - -- 9 7% 9 po FERS arp 
Yates-Amer Mach pt sia 4 MY 100 \% May 1% Jan 
Zenith Radio common -.* % % 50 % May 2% Sept 

Boods — 

Chicago City Rys 5s- - 1927 47 49'%| $3,000} 34% Apr) 46 Oct 

Certificates of deposit - - 51 745 51 ,000|. 33% June! 51% Aug 
Chicago Railway — 

Certificates of deposit.._.| 54%) 52 54% 6,000) 35 Apr| 54 Aug 
Consol Elec & Gas 68 - - 1937 -| 24 24 1,000} 27 Dec| 38 Sept 
Ineull Util Inv sa 1940) ____. % 1%! 46,000 “% Mav| 38% Jan 
Metrop. West Side E} 4s '38 _| rll¥& rl1%l 9,000 10% July| 37 Mar 

Nw oar vaine rKxatvidend) y Ex-rants r Cash sale. 


Philadelphia Stock Exchange.——Record of transactions 
at Philadelphia Stock Exchange, Dec. 31 to Jan. 6, both 
inclusive, compiled from official sales lists: 





Stocks — Par. 


American ee * 
Bankers Securities pf - . . _50 

















Friday Sales 

Last |\Week’s Range| for Range for Year 1932 
Sale of Prices Week. |- 

Price.|\Low. Hitgh.\ Shares. Low. Htgh. 
ee | 3014 31%| 200] 20 June| 36% Feb 
a 9 50 7 May 11% Sept 
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i} 
Friday Sales Cincinnati Stock Exchange.—Record of transactions t 
Last |Week's Range) fer, | ance for Year 1932 _j at Cincinnati Stock Exchange, Dec. 31 to Jan. 6, both| 
Stocks (Concluded) Par.| Price. \Low. Htgh.| Shares.| Low. High. inclusive, compiled from official sales lists: 
' 
Friday Sales i} 
Bell Tel Co of Pa pref_100| 11134] 111% 113 200} 9634 May] 113% Dec 
Budd (E G) Mtg Co..---8 cae st ahi aii 400 ait an 33 Sept — ee-7 s Range ol Range for Year 1932. 
Cambria Iron......-.--50|_-.--- Prices. . 
yn al me ee acer 5011054 10% ti 600 9% June 15% Sept Stocks— Par.| Price.|Low. Htgh.| Shares. Low. High. 
Central Airport. - ------- Pee 1% % an an 2 
Elec Storage Battery -.-100| ~~ _-_- 23% 24 60] 14% June 3315 Mar | Shr A aaa ne oongl-7 =o J 8 SS 5t iee ee ee 
Fire Association New.---- 20%} 20 20% 50| 14% July} 2344 Nov Amer Lawidsy Mach. --20 ------ 9 9% 204 7% 17% Sept If 
Horn & Hard (NY) com.*/____-- 20% 20% 100} 15 June} 26 Aug Amar Prete cote ---).----- % 4 25 % Dec 1s Oct It 
Ingurane Co of N A----10)....-- oes 5) ee 8 ee OS. ES | Aee Bel cota. -35 ai le 7% 9 | 327| 3% May| 17% Sept 
Lehigh Coal & Navigation * 8 7% 1,400 o% June} 144% Jan Amer Thermes A ~~ --60)------ i 1 65 '. ~~ 4 3 Sept / 
Lehigh Valley. _...-.--! re. 11 12% 165] 534 June| 2834 Sept | Amer Thermos A------ ae aon az an S by Sn ae ae 
Mineh & Schuy] Hn RR-50}__---- 43% 43% 60| 43% Dec] 46 Sept Cinti Gas & Ease peel 7100 ------ a7%0 o1 soo] 62 July| 9035 Jan 1 
Pennroad Corp V TC.-.*| | 1%| 1% 1%] 4,127; 1 June| 4% Sept | Cine case ple Dref..100)------ ‘| iH 6s me oe fee 
Pennsylvania RR- ----- ES 13% 15%) 7,117} 64% June] 2334 Sept | (int Sub Bell Tel roccee ips a 63 176 po 6 ~ fe 
Penna Salt Manufactg- -50).----- 26 26% 100} 19% June} 40 Aug Crosley ae eae ese 3 3 53 2% Dee 6% Aug if 
Phila Elec of Pa $5 pref..*| 102%] 101% 103% 200} 86 June] 101% Dee | Fos! —_ ease ee ant am a SS a 
Phila Elec Pow pref__-.- 25] 32%4| 3134 3254] 1,400| 23% June| 31% Dee | First National... 0|------ : 2 =|. ee 
Phila Rapid Transit ----50|.----- 1% 2% 600 1% Dec) 6% Jan Gibson Art pon on---.-- * eneeme P a 101 10 Deel 30 Jan | 
7% preferred_-..--..-- 50 5% 5% 6 300 4% June; 18 Jan abe oaat A 12 12 5 7 May| 17% Febii 
Phil & Rd Coal & Iron..-*|.----- ---4% 4% 43} 1% June} (7% Sept | se aees ~sn— e 7 Fhe 2301 10 May| 18% Sept If 
Pailadeiphia anes 210 piesad 17% ” Br 7 = it on Sada faa Hs = 1 io 3s” eee 
I Ey ee 
a... 4... 3131 10] 19 June} 4834 Mar | Procter & Gamble new_--+|------ 284 20%  327| 20 June) 42% Jan If 
Seaboard Utilties Garp ~.|-2---- i 30, % July) 3% Jan | 7 “OM Diaying Card... ~, i0 13° 13%] 605] 10 Junel 24 Jani 
Shreve El] Dorado Pipe L 25|__---- % 1 600 % Decl 3 Jan vu 8. Print ai ard... 4 4 : ; 5 5B Feil 
Tacony-Palmyra Bridge--*|___--- 30 30% 33} 25 June} 40 Mar _§. Print & Lith com_-_*!_~---- 1% 1% 9 une 
Tono-Belmont Devel..--1| 3-16 316 %| 3,300 1-16 Jan % Feb © Ne par value. 
Union Traction --------50}_...-- 10% 11% 600} 8 May; 17% Jan 7 
United 1 Gas Imp com new *| 20% rene 20% 6.765 73% June a con St. Louis Stock Exchange.—Record of transactions at |} 
Pret: A, See une "s 
as a, . 1001 ‘1% Junel 5% Mar | St. Louis Stock Exchange, Dec. 31 to Jan. 6, both in-}} 
Westmoreland Coal-.._-- samara 4% 5 625) 5 May| 5 May | clusive, compiled from official sales lists: 
Bonds— 
Chie Mil St P Ry 5s.-2000]_..--- 5% 65%) $5,000|) 5% Dec| 5% Dec Friday, Sales 
Elec & Pples tr etfs 4s 1945)__...-. 20% 20%| 67,000 16 June 29 Feb Last |Week’s Range| for Range for Year 1932 } 
Lehigh Nav cons 4% 8A’54|_____- 88 88 2:000| 84 June| 88 Dee Sale | of Prices. | Week. 
Peoples Pass tr ctfs 4s_ 1943}_____- 33 34 3,000} 224% June} 30% Mar Stocks— Par.| Price.\Low. Htgh.\iShares. Low. High. i 
Pail zl (Pa) Ist & ref 4s '71|_-_--- 99  99%| 18,000 eb 994% Dec 
fee 109 =109 1,000} 100 Feb) 108% Dec] Aloe (AS) Cocom-__-_-_-_- 5 5 50| 5 Dee} 5 Decl} 
Phila Elec Pow Co 5s '72|___--- 107 107 1,000} 98 June] 10644 Dec] Brown Shoe pret es: Bape 110 110 45| 102 Aug} 120 Jan |} 
Seaboard A L 6s ’54 ctf dep|__.--- 2 2 3,000 2 Dec} 2 Dec} Burkart Mfg pref________ _ SE i it ois i: Aug F 5m | 
Coca-Cola Bottling com..1 RSE 0% y aD jf 
Seltinnes Revs jons at | Fulton iron Works ped i0|------| Be IBe| 38) "Be Bee| 106° Deel 
s po n iron or. Di - eer ic i 
Baltimore Stock nag a rd * mage te at ee a ak ar, Deol 1% Decll 
Baltimore Stock nea a had to Jan. 6, both in-] International Shoe com_—-» “aig 2 2h, 203 20 July 43% Ja 
. . BY ee ee ee a uly 
clusive, compiled from official sales lists: BB gare Bp aonnnonnn! 90) 1024s ars 10816 Bg — Be 
Friday Sales Mo-Ptld Cement com. ..25 6% 6% 6% 185 5 Novi 15 Feb j/] 
Last |Week'’s Range| for Range for Year 1932 National Candy com__.__*/_..--. 5 5 50 3% May 9 Marif 
Sale of Prices. Week. NicholasBeazley Airpl coms isis cet 55e 55¢ 10} 55¢ Dec; 55¢ Dec 
Stocks— Par.| Price.\Low. Htgh.| Shares.| Low. High. Rice-Stix D Gdscom__.__*|___-_- 3% 3% 50} 2 July} 6 Septli 
Ist preferred_______- io Rene 74 74 257| 70 Nov) 75 Nov 
Appalachian Corp__..._.-]__---- 5e 5e 100| 5¢ Dee] 50e Feb 2d preferred. ______- aang 60 60 | RE Aiea 4 
Arundel Corp___._.____- *| 164] 16 16% 340| 14 July} 28 Sept Seullin Steel pref_______- _, RBS 1% 1% 200; 1 Dec) 4% Oct 
Atl Coast Line (conn) -_50|____-- 15 15 30| 11 May] 38 Sept | So’western Bell Tel pref 100} 115 | 115 115% 87| 100 June| 116 Dec |f 
Balt Tubé Co (com)______|____-_- 1% «1% 37; 1 #£=Dec}| 1% Dec | Stix Baer & Fuller com___*|_____- 6% 6% 250} 4% July; 934 Jan|} 
Sea age eae 75 75 60| 75 Dec 6 Dee | St Louis Car com_______ ORES. 2 2 145 2 Dec 2 Dec 
Black & Decker com____-_ _ “al m. = ‘sine P= sanit Aug | Wagner Electric com____15|______ 5 5% 920 4% July 9% Feb|} 
Ches & Pot Tel of Blt pf 100| 116 5% y % Dee 
Commercial Crete— sia Se a ac sabes * No par value. 
Preferred B_.______- ERE % 19% une an ae 
1% ee 19 19 10 12% July 20 Dec Los Angeles Stock Exchange. Reeord of transactions ; 
Consol Gas EL & Pow---*|""63)4| 6314 65 194) 39 June as Aug at the Los Angeles Stock Exchange, Dec. 31 to Jan. 6, 
6% preferred ser D__100}__-__-- 4 % Dec an 
4 Benn ns alla 190|7102°"| 10132 102 108| 923 Junel 101” Dec both inclusive, compiled from official sales lists: ' 
je bedi ee. SS riss| 138] 2 Mayl 5 Sept Friday Sales | 
n Ro a SRE T rT ay . i 
Fit eee il ag] a8 ae | oll ate aes] Hyg Se deg af 4 
ty & Deposit -_--- 50} 30 0 4, May an “ 4 
Finance Co of AmerdA_.|...... 4 4 45 3 Apr 14 May Stocks— Par.| Price§jLow. High.| Shares. Low. High. | 
ouston Oil preferred____.}__._-- % % une ug 3 
Maryland Cas Co__.____- 3%| 3 3%] 550) 3% June] 835 Jan | pasocinted Gas & Elec A-.*|------ ‘ett aes eri 
Merch & Miners Transp__*|-...-- 1944 199% 20| 17 Aus} 23 Aug | Bolsa Chica Oil A_------1 i senees 1% 1%! 200| 1% Apr| 5% Sept |} 
Monon W Pa P S pref__25|_____- 14 (14 4 13 July} 20 Mar | Broadway Dept St pref. 100 aia 35 35 49| 30 July| 55 Jan|f 
Mt V-Woodb Mills pref___|_____- 12 13 20} 12 July) 20 Mar] pyron phe 4 DSSS. 1) ------ i i 400 “% juni 3 (Mar 
New Amsterdam Cas Ins.-|_1714| 17 17% 147} 12 Apr) 22 Sept | Calrornia Bank... ... 35 2S: 37% 37% 50| 3634 July} 61 Mari} 
Northern Central_______- 68 67 68 51| 45 June} 70% Feb Chrysler Corp...._...- aaa. 16% 16% 100 6 May| 20% Sept |i 
Penna Water & Power...*|_____- 53 «53 10] 34 June} 57 Sept | Citizens Nath Bank. ~~~” * anes: 36 «36 100i 35 June) 55 Jan|f 
U Aebee & Guar new...10 3% 3% 4 1,165 2 June 8% Jan Claude Neon El Prods. ‘ei: OR MTIRE CE 6 6% 400 3% June 10% Mar 
nds— . ----*|-.---- . 
pane Ci See eee cciga | | ABE a2] 380) BE sat] he eee 
4s sewerage impt-____ 1961) ....-- 9834 98%] $200] 90 Febj 100 Oct | piso Derrick & Bauiy _* ~~. 1001 3 Jani 3% Aug 
4s water loan______ 1958} 100 | 100 100 3,000} 90 Febj| 100 Oct Globe Gein & bare Ae ery le 7 3001 7 Decl 9% #ebii 
Consol G E L & P 4s ’35|____-- 10334 10334] 1,000) 97% Feb) 102% Oct | Goodvear T&R refl00 33-33 15} 21 July| 573 Marlf 
North Ave Market 68-1940/ 55 | 55 55 | 1,000] 50 Sept} 55 Sept | To." Angeles Gas & Eipf 100| 9334) 92  93%| 100] 66 May| 100. Jan 
United Ry & El fund 5s °36|____-- 2% 3 7,100, 2 Dec} 7 Apr| won i rad On od 7 4% 4 4 2001 1% June| 334 Mar 
ee 1949} 11 nm 2,000] 12 Nov| 30 Jan Pacific yh Fire | pret. poe 6% 6% 1001 6 Deel 25 Jan 
106 Mew noanenn-ooe 1949] 11 | 11 127%) 27,000) 10% June} 23 Sept | pacine Finance Corpeoml0|......| 5% 5%| 5,400] 3% June) 8 Augi} 
neome flat. .-----.----}------ 1 1 _}_9,000 4 _Deci__5 Sept | “preferred A.......... 10| 9%| 9% 9%) 1,100) 8 Junel 9% Aug 
*No par value. 7 Cash sale. Preferred C..---....-- Rp 9% 9% 1 6% Jan 9% Dec 
Preferred D........: , RA 9% 9% 500 8 Apr 9% Dec 
Cleveland Stock Exchange.—Record of transactions at | Pacific Gas & Elec com__25|____-- 30% 30% 100} 17 June a7 7 
Cleveland Stock Exchange, Dec. 31 to Jan. 6, both in- mK TS ne ~-o-n-| 3 Se 3156 adas| 45% Sept | 
clusive, compiled from official sales lists. Pacific Western Oil. _-_-_*|------ .; = 200; 3 June| 8 _ Sept|f 
Republic Petroleum 60-10 cialis 1% «1% 200 % Jan 1% Dec 
Ra mete Friday Sales Richfield Oil Co com Cash 4% Ml 100i % Junel) 1% July 
pe | baie | or Prices | Weer, | ange for Year 1082 | San Joag L & P 7% p pt ioo|---.-- 103103 13] 64, June! 108 Jan |} 
- . Sec First Nat Bk of LA_25| 44 41% 44%) 1,050 6 une| 6 ar 
Stocks— %&© Par.| Price.|Low.  High.\ Shares. Low. High. So Cal Edison Ltd com._25|_...-- 26 4 26% 1,200 16% June 32% Feb | 
Allen Industries com_____ * 1 1 1 200 1 Dec}. 2% Aug opel A away "26% 4s, soit 400} 21% May| 27% Jan 
Apex Electrical Mfg... .*|---- -- 4% 45%) 400) 4 Sept] 6% Apr! 6% preferred B.____. 25] 23%| 23, 23%/ 800 18% May| 25. Mar 
City Toe & Fuel... -..... *| 114] 113 11%] 115] 11 Oct] 28° Feb] 50 pret. C.___.... 22%| 21% 22%|  600| 17% June| 23 Jan 
Clark (Fred G) com. --10 % % \ 100 % Nov; 2 Jan! go Gounties Gas6% ot i00 85 85 85 7| 75 July} 92 Febi} d 
Cleve Auto Mach Ist pf..*)-.---- 10 10 27; 10 Dec} 10 Dec! Southern PacificCo..-.100| 18 | 17% 18 200| (634 June| 37 Jan 
Cleve Elee 116% pret’ -i00| ~~. 108 109 117} 9134 Apr| 110 Dec} standard Oll of Calif... | 25%] 23% 25%] 2,200| 15% June| 31% Sept [I 
Cleveland Ry com_____ Se aun 41 41 12} 38 Apr| 42% Dec Taylor Milling Corp____- * 4 4 4% "500 3% Dee 8 Jan |i 
Certificates of depos. 100] 39%] 39 40 135] 35 Apr) 45 Aug! Title Ins & Trust Co__..25 20 20 40| 20 Deel 55 Jan|f 
Gave Weneed ree ace a’) 4% 428] 725] 4 ADF] «1 Jan | ‘Transamerica Corp....-.*| 5%| 4% _5%| 32,700] 2% Jan| 7 Sept|} 
Cliffs Corp vtc.-...---.*|-.---- = 24, 4 July! 15 Sept | Union Olof Calif. -_--- 25!_-_..-- 934 11%! 3,900' 7% July! 15)4 Sept |} 
cee Ghecnieal com Sage: ; 30% 80 30% o44 2134 July 40 Sept * No par value. 
= OOM... Mececen an } 
ved Knitting Mills com__*| 33 29% 33 420 Hs, June| 30 Dec San Francisco Stock Sarhonge tee yy may 7 
common. _.___ * 8 8 9 150 5% Jan 9% Oct e an 
Goodyear T & R com...-*| 16%| 145% 16%| 215] 5% May| 28%¢ Aug tions at San Francisco Stock Exe cpt | 
Greif Bros Coop’g class A_*|---..- 9% 9%| 150] 7%¢ July| 1334 Jan | both inclusive, compiled from official sales lis 
Suter conmssa 9] 38 Se)" $Me, dee Fray sa | 
on......*|------ ay an P 
ay So M stl] atl gif bee) hs Sent he yt A 
p com *|-.-.-. 14 132} 935 May| 26 Jan . ° 
National Carbon pref.-100|---_-- 120, 120 sal 100°? panel igen | Seocke— Par.| Price. |\Low. Htgh.| Shares.| Low. High. | 
onal Refining com__25 4 3 420) 3 Dec 8 Feb 
Nestle-Le Mur class A-.--*|__.-_- “fT ; 36 Decl $4 Feb | Alaska Juneau Gold Min-| 13 | 13 13 | 100] 8 June! 16% Jan} 
Packer Corp common.--.*| 3%] 2 3%] 1510| 2 Decl 10 July | Anglo Galt Nat Bank 8 F-|---- 77] 148° 15255| -""50| 99" May| 162 Jan|f 
Rie ent --- | 434] 9% 9%) 51] 9% July) 1735 Jan | Boron Jackson.2-222... 1%| 1% 2 | 1,007] % June| 3% Aug 
com... - ot. See ae eee seoecor= . } 
Robbins & Myers pfvte25| 1 2 14] 17 2. dumm 196 Suty | Soemebe Seger. -.....---|------ a id | le - — Bh 
ona ae 2). 2%] 210 1) May| 5 Aus | Coit ore Power 7% preta.|__. 85% 85% 15] 65 June| 101. Jan 
Sherwin-Williams com..25| 17 | 14% 17 450] 1335 Dec| 35 Jan | Cailt Ore Hower 7% Dret.-|--=---| Ox 10%¢| 1,986] 414 Jumel 18% 
AA preferred_....-. 100} ------ 81 gi 18} 75 July] 100% Jan Seg Mn ange 31%| 30% 313] 88] 30° July] 36%¢ y 4 
= ton hele eT, A BS + 10) Deol 354 Jan | CAN West Sts Hite Ins cap) 31| 30° ai 73] 30 July| 36 Oct if 
ben tn, SEE shod 4: Sees >| ee ie Se, Caterpitiar tractor. 22277) °73%| “6% -7%| 3,505| 435 May| 15 Jan|} 
OF) DF Bt.160)------ 24 50; 2% Dec| 10 Nov! Coast Cos G & E 6% ist tl _—= 78% 78% 18} 70 June) 96 Jan 
Bonds— Cons Chem Indus A__..-- 14 124 M4 32 8% May 17% Feb | 
Firestone T & R Cal 5s ’42\___.-- 86 8634] $4,000! 86314 Dec! 87 Dec Crown Zellerbach v € ---- a----- 4 ig 200 Ps a Aug || 
= No par value. Emporium Capwell Corp__|______ 414 4%! 20011 Dec! 4% Sept I] 
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Friday Sales 
} Last |Week’s Range| for Range for Year 1932 Range for Year 1932 ‘ 
Sale of Prices. Week. { 

| Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares.) Low. Htgh. Stocks— Par. Low. High. | 

| ij 

i) Firemans Fund Indemnity}______ 15% 18 120} 10 June} 20% Jan | Admiralty Alaska._____. 1 6e July} 23c Feb |i 
Firemans Fund Insurance| 44 43 45%} 1,095) 18 June; 50 Sept | Andes Petroleum--.__.__. 5 Jan} i4c Oct if 

| First Nat Corp of Portland] ----_-- 11 11 10 8 Mar) 15% Jan/| Black Hawk Cons.----_- 1 17e Dec} 30c¢ Jani} 

i; Food Mach Corp_-__.....-|_.---- 5 5% 283} 4 May] 11 Feb | Como Mines_---.-..-_ . 1 5c Oct] 23¢ Dec} 
Golden State Co Ltd_ 4% 4% 100) 3% Dec} 8% Feb | Conrad Razor_........ 1 4% Deci 4% Dec 

Bros Stores______ 6% 6% 214 6% Oct 6% Oct | Continental Shares. a, 12c Dee % Aug ii 
Hawaiian C & 8 Ltd 27% 27% 70} 18% June} 36 Jan | Eagle Bird Mine... an 1 Mar 6% Jan 
Home F & M Ins Co 22% 24% 75| 13 May! 28 #£«%5Sept | Fada Radio._....-. an 2 Aug 4% Sept 
Jantzen Knitting Mills____|..-.-- 5 5 150 2 Nov 5 Sept | Fisk Rubber-.-.--..--. me 13¢ Dec] 13¢ Dec} 

{ Langendorf United Bak A.j___.__ 6 6 535 6 Apr} 11 Aug Preferred. ---...--. < 13e Dec} 25¢ Dee 
Leighton Ind A-.........]------ “% 100 ¥% Dec 1 June | Fuel Oil Motors 10 8c Deci 4 Feb |} 
L A Gas & El Corp pref._-| 9514) 92% 95% 225} 65 May) 100 Jan } 

1) Magnavox Co Ltd_____.__}-.---- % % 889 % Jan 1% Feb | Gen Electronics_-...-._- * 1% Sept 2% Dec} 

H| Marchant pang amc oo---- % 34 100 % Dec 2% Sept | H Rubinstein pref A_-____ * 2% 10% Mar jij 
Market St Ry pr pref____-|_.--.- 24% 2% 620} 3% Nov) 6% Apr| Hendrick Ranch_.-_-_--- * Jan} 1% Sept jf 
Mere Amer Rity O% OGRE .f nc cane 60 60 10} 56% July} 65 Sept | Henion & Hubbell_--.___ * 5% Dee 5% Dec if 
2 Ae SS 3 3 35 2 July 5 Feb | Huron Holding C-D_-_-_. 1 May 1% Mar 
North Amer Oil Cons-_-_--. 5% 5% 5% 525 2% June 5% Dec | Idaho Md Cons Mines_-.1} 2.10} 2.10 2.10)  300)---....----]-----..---- } 
Occidental Insurance-__-_--- 10%} 10% 13 252} 5% May| 13% Aug | Inter Rustless Iron_-__--_ 1 1 June} 42c Feb |} 
2 oes ss 30%] 30% 30%] 3,821] 16% June 3% Feb | Kildun Mining__.-..-.__. 1 1.10 Dec 3.40 Aug | 

| oo 7 aes 25144| 24% 2514) 5,633) 19% June} 2644 Jan Se 5 Nov May i} 

5 csc sic 22% 23 379] 17% June} 24% Jan | M BOs ceumenk 1 12c May| 37¢c Mar} 
Pacific Ltg Corp......... 404%| 39 40%| 2,037; 21% May| 464% Aug] NY Title & Mtze SEER 1 3% Nov Nov 
% preferred....------ 92 | 8934 92 694, 63% May| 95 Jan 
Pac Pub Serv non-voting -- 34 4% 3% Mar | Petroleum Conversion.._5 Dec| 3% Feb}f 
Non-voting pref....-..- 4% 4% 4%] 1,620 4 Nov) 14% Mar | Railways new__-.-...--..- 2% Oct 3% Dee |i 
oe eS 81%] 78 81% 187} 584 June] 104 Mar | Retail Stores_.____.._.- 5 7. Dec) 7 Dect 
6% preferred.......... 109 107% 109 172| 85 May| 112 Jan | Rhodesian Selec Tr___5 sh. % May 13% Sept if 
9% 10 498 5 May! 25% Jan | Rossville Al & Chem... - * 2 Dec 3% Oct if 

6 190} 5% June| 9% Jan| _Preferr 2 33 Dec} 73% Oct ii 

j yy y% 100 Dec! July Gherewave & Tele 26c Nov 2 Jan i 

H| | 7% % %| _ 100 Jan} 1 July | Siseoe Gold 50e May} 1.20 Dee 

ii] Shell Union__-.....-..-. 5% 5 5%! 1,000 2% Apr 8% Western Television % Oct 2% Jan ij} 

H| Southern Pacific__...._.- 17%| 16% 18% 2,846) 6% June} 37% Jan | Wisconsin Hold A 6 Dec] 123% Nov |f 

i} Standard Oil Calif.__..._- 2544| 24 25%| 1,588] 15% June} 31% Sept | Zenda Gold 5c Feb| 28¢ Nov if 

| Tide Water Assoc Oil_----|------ 3% 3 420) 2 Apri 5% Sept 

} 6% preferred_......... 44 39 7 20 Feb| 60 Sept Bonds— H 

| ie 5% 4% 5%) 85,411 2% Jan 7 Sept | Int Match 5s C-D___.1947 10 Nov iil Dec |} 
Union Oil California_--_.-- 10% 9% 11 4 7% July; 15% Sept *N j 

Eg ws anlogniiia 1% 1 1 1 May| 3% Sept © par value. 

I Weishowsiaca ca | 210"| a0" ato"| O70) 3% Ace oI Be Ses | 

el argo Ban U T-.. ay Sept ae | 

| Western Pipe & Steel__._- 7%! 7% 7%! 795! 7 Julyl 20 Fep| !Oronto Stock Exchange. page 118. 

New York Produce Exchange Securities Market.— T 

4 : Sf ¢ oronto Curb Exchange.—See e 118. 
Following is the record of transactions at the New York . pag ———————— |} 
ii Produce Exchange Securities Market, Dec. 31 to Jan. 6, 











New York Curb Exchange—Weekly and Yearly Record 


| 
| both inclusive, compiled from sales lists: Pittsburgh Stock Exchange.—See page 118. | 
| 
ji 


| 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for |f 

| the week beginning on Saturday last (Dec. 31 1932) and ending the present Friday (Jan. 61933). It is compiled entirely from |} 

ii the daily reports of the Curb Exchange itself, and is intended “ include every security, whether stock or bonds, in which }f 
any dealings occurred during the week covered. 


i 
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Friday) Sales Friday Sales | 
Week Ended Jan. 6. Last |Week's PP agen for Range for Year 1932 Week's Range| for Range for Year 1932 { 
Sales | of Prices Week. Sale of Prices. Week. i} 
Par.| Price. |\Low. High. Shares. Low. High. Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. Low. High. 
Indus. & Miscellaneous. Cuban Tobacco vt c___-- , eee 15 15 100 1 Mari 23 Novif 
Acme Wire v t c__..... 25 6% 4 6%| 1,400 2 Apr) 12% Sept | Deere & Company......*| 10% 84% 10%] 5,100 3% June| 17% Sept if 
Adams Millis pref_.__- 100} ..-.--- 72 72% 59 June; 81 Jan | De Forest Radio com--.-.-*/.._... % K 200 \% June 1% Jan if 
| Aero Supply very class B_ > saint % 300) % July 2% Feb | Detroit Aircraft......... nd \ % % 300 ‘ie Aug is] Feb 
$C. .cccac*on~cee 1g 4 600 % Jan 1% Sept | Doehler Die Casting__--.- ees 1% 1% 100 1 3% Feb 
|| Alabama Gt ‘ne Dublier Condenser Corp-1|----.-- % % 300 ¥% July 1% Sept |] 
OrGnaty .. ...cccncono ee 8 8 100; 7 Dec} 25% Feb 
| Allied Mills........-.-- _, 3% 4 1,000 2% Apr 5 Sept | East Util Invest class A__*/..---- % % 200 te July 2 Augif 
4} Alum num ‘*‘o common...*| 52 434% 53%] 5,050) 22 May! 90 Sept | Easy Wash Mach class B.* 1% 1% 41% 300 1 3 Aug ii 
6% preference...... 100} 43 740% 43 500} 33344 July| 66 Aug | Elsier Klectric Corp... - ee 1 1 200 %& June 3 Sept | 
4} Aluminum Lta— Elect. Power Assoc com. __*}__.._. 44% 4% 100 1% Oct 9 #£«Aug fi 
 Common............- *| 20%) 1934 20% 200) 8% June| 44 Sept Ce  ) eee ae ended 4 4% 2% June} 9 Aug} 
6% preterred._..... 100} 30 30 730% 250| 23 June} 39 #£«%Sept | Electric Shareholding— j 
‘| Amer Austin Car______.- RE % 200 \%y Feb 4% Sept New common._..._.-- 3%) 3% 400} 3% Nov) 4 Dec 
akeries class A-...*|....-- 5 5 100 8 Apr} 11% Mar $6 pref with warrants..*; 3834; 38% 38% 200} 19 Mar| 54% Aug 
Amer Beverage Corp-.. - 3 3 3 100 2 Nov 8 Oct 
Amer Brit & Continental_* % 4% % 400 ting May % Jan | Fedders Mfg class A___-_ ; ee 2% 2% 100 2 Apr 5 Aug 
Amer Capita! Corp— Federated Metals Corp i 
| $3 preferred._....---- ° 5% 4% 5% 400 2% May 8% Mar New name F E D Corp. - 4% 4 4 1,100 3% Dec} 18 Dec 
Common class A...-..-.-./------ 1 1 100 z% 3 Sept | Fisk Rubber new_._..... 1% 1% «(17 600 1% Dec 3% Sept 
American Cyanamid Co—- Ford Motor Co Ltd— 
' Class B non-vot com _..* 4% 4 4%| 5,300 1% June| 8% Sept Amer dep rets ord reg. £1 3% 3 3%| 1,500) 2% May 6% Jan 
j| Amer Electric Securities— Ford Motor of Cancl A...*/_.-2-. 6% 6% 800 & May) 15 Mar 
New part pref__......-. 1 3% 3% 3% 500 2% Oct 5% Oct | Ford Motor of France— 
Amer Equities com--.-.-.-. . 2% 2% 200 2% Dec 3% Nov Amer deposit rcts__....|------ 4% 4% 400 3% June 6% Mar 
Amer Foun/ers-Corp....-.* 1 % (1 1,900 4% June 2% Aug | Foundation Company— 
Amer Investors com. -..-.. 3 3 3%| 4,900 1% June 4% Aug Foreign shares. ...-.-.. * 3% 3% «43% 200 3% June 5% Aug 
Amer Pneumatic Serv --_*|_.---- rye 7% 100 \y% Dec % Oct | Franklin Mfg com... ..- bd % % % 400 y% July} 3 Sept 
Amer Salamandra Corp. 50} --.-.-- 5% 5% 100 3 June 7 Mar 
i; Amer Thread pref_._..5)-.---- 2% 2%] 1,100) 1% July} 3% Sept , General Alloys Co....--.. _ % % 100 % Jan| 3 Ap 
Anchor Post Fence_----- * 1% % «21K 300 % Dec 4% Sept General Aviatiou Corp--_* 4 2% 4%!] 6,000 1% June 5% Sept 
Nitrate_..* tie 416 416 200 \% June % Aug Gen Electric (Gt Britain) i 
Arcturus Radio Tube----.1)-.-.-.. % 716 300 46 Dec 1% Sept Am dep rets ord reg._£1)..-.-- 6% 6% 300 5% June 8% Mar 
ij] Armstrong Cork Co-.-_-_.- *| 4% 4% 4%] 2,750} 3 May! 9% Sept | Glen Alden Coal__...._.- *| 8% 8% 9% 500 June| 2335 Sept 
j Assoe Elec Indus Ltd— Globe Underwriters Exch 2} 4%| 4% 4% 400; 2% Nov Sept 
Am dep rets ord shs reg £1 3% 2% 3% 400 2% Nov 4 Mar | Goldman-Sachs Trading-.* 3% 3% 3%| 8,300 June 5 Aug 
Atlantic Coast Fisheries. .*)_.-..- 1 1 4% Dec 1% Mar ! Gold Seal Elec ____....- 1 % % 516 400 % July K 
Atlas Utilities Corp com -_* 8% 6% 8%} 10,700 4% Jan| 11% Sept ‘ Gorham Inc.— 
$3 poanes Meciease 35%| 35% 35% 3 32 June} 40 Aug $3 cum pref w w._...-- *| 12 12 12 300 3% July} 10 Dec |} 
Warra ara ae 2% 2% 3 1 ees 1 June 4% —- mur Corp. eh pT A *| 20 19 20%| 3,700) 10% June) 17 Mari 
Auto —~ Mach com-.*).....- 2 1% May 3% Sept | Gt Atl & Pac Tea— 
" s Non vot com stock..-.*| 149 | 145% 149 90| 103% May| 168 Sept |} 
Beneficial Indus Loan...*/-.-.-- 11% 12%! 1,200 8 July} 12% Oct 7% \st preferred_._.100/]_._.-. 119% 120 330} 108 June} 120 July 
Blue Ridge Corp— Grocery Stores Prod— | 
Sete eye Tye 3 2% 3%) 1,400 % May 4% Aug Voting trust ctfs_._..-- * % % %| 1,000 % Dee 1% Jan if 
6% opt conv pref.....- *| 29%! 28% 29%] 1,100) 16% July| 33% Sept 
Brill Corp cl B_..__.-.-- \% u- 400 is Dee % Aug | Hazeltine Corp-_-------- eer 2% 2% 300} 2% May| 7% Jan 
British Amer Tobacco— Helena Rubenstein - -.-.-- _ a. rl% r1\h 100 Apr 
Amer dep rcts ord bearer Horn & Hardart Co..... _; See 21% 21% 100} 15% May| 29 Jan 
ii asia ech ca eh cheek otteaten exes 16% 16% 16% 100} 12% Jan| 17% Oct | Hydro Elec Securities._..* 7% 7% 7% 1,000 June} 11% Mar 
Butler Bros.........-.- "Ges 1% 400 % «Apr 3% Aug | Hygrade Food Products_.* 3% 3% 3% June 445 Sept jj 
Hygrade Sylvania_-.----. sy PES at 13% 138% 100} 10% Apr} 21 Feb | 
Cable Radio Tube v t c...*|_.._-- y% 4%) «61,900 ¥% June 14% Mar | 
Carnation Co com...... s 6% 6% 7 700 6% June; 18 Jan | Imp TobofGtBrit&I..£1) 16 16 16 200} 12% Jan) 16% Oct 
Carrier i cnwnnisn * 5% 5 5 1,000} 2% June} 12% Aug InsuranceCoof NoAm..10| 34%| 34 34% 300) 18% May) 49 Mar |i 
Celanese Corp7 % prt pf 100} -.-..- 40 40 50} 8 July} 55 Nov | Insurance Securities ....10 bi6 4% %| 1,800 Dec 2% | 
‘ee: = 16 16 30 5 July; 30 Jan | Interstate Equities Corp.1 "16 % %| 1,900 z%& Dec Nov | 
Cities vice common. ._* 2% 45,900 1% May 6% Feb $3 conv preferred - - - .- re. 14% 15%] 1,500 & June| 16% Augil 
Le *;| 16%) 14 16% 7 '0 May 535g Mar | Interstate Hos Mills....* 8 7 8 5 July 9 Sept |i} 
Claude Neon Elec Prod. “| Scie 6% 7 , 208 7% ss i oes Irving Air Chute.......-. 5% 5% 5% 300 2 June 8 ! 
% A ” June Jan 
* 9% 9% 200) 4% May| 15 Aug | Kelly Springfield Tire- --_5)..---- 1% 1% 200 1% Dec 4% Aug 
hie lie, 2,000 ‘ig Jan 4% Sept | Kress (S H) & Co pref_.100}_._.-- 10 10 100} 10 Jan} 10 Jan 
i 75 r5 100 5 Dee 5 Dec | Lefcourt Realty com....*|..-.-- % (1 1 May 6 Feb } 
1% 1% 100 % Au 1% Oct | Lehigh Coal & Nav...-..-. __ 7% 7% 200 5% May| 14% Sept 
{seats op eR 3% 64 200 2 July 7% Nov 
% % % July 4% Aug 6% % =< - warr 100} 22 20 22 100} 12 Aug) 20% Feb 
6% 7%] 14,500 2 May 8% Sept | Ley & Company--_--_---- ME rl ri 3,150} ri ri Dee | 
Loddens L408 6 tied. ..° K % %| 1, Mar 2% Bept 
10 10 7 June} 18 #=Mar/| Mangel Stores— 
3% 4%| 1,200 1% June| 10% Aug 834% pref with warr. 100) ...... 9% 9% 5 1% 9% Dec} 
3. 68% 1% Jan| 65% Nov! Mavis Bottling class % 341 2,700 July!  % 


A..-1l 
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Sales 
Last |Week's Range| for Range for Year 1932 
Sale of Week. 

Stocks (Concluded) Par.\ Price. \Low. High. Shares Low. High. 
Mercantile Stores Co...-*|------ 9 9% 300 8 July} 15 Jan 
Mesabi Iron Co_.-.------ 4 % % 100 4% Mar % Sept 
ST ee _. ere 15 15 100 8 Dec} 3) Mar 
Moody’s Investors Serv— 

Participating pref_---- *| 20 20 20 100 5% Jan} 19% Dec 
Mtge Bk of Colom Am shs- 2% 2% 2% 100 % Novi 3 Jan 
National Aviation .....-- s 7% 6 7%\ 1,600 2% Jan 6% Dec 
Natl Bellas Hess com_.--1 1% 1 1%} 5,600 1 Nov 2% Sept 
Nat Bond & Share Corp--*}..-.--- 24 24% 200} 18 June} 30 Sept 
National Candy Co.-.---- ,, = T5% 175% 350| 75% Dee 54% May 
Nat Investors com..-_-.--- | ESCs 2% 3%| 3,600 1 June 4% Sept 

aS a es eee 1% 1% 1%] 3,000 % June 2% Sept 
Nat Rubber Machinery.-*) 1%) 1% 2% 400} 1% July) 3% Oct 
Nat Steel Corp warrants ---|------ 3 3 100 Sig July} 2% Oct 
National Sugar Refining - -*| - - ---- 22 22 100} z10 June} 25% Aug 
Neisner Bros pref-_-.-.--- a 10 10 25 6% May| 22% Mar 
Niagara Share of Md cl B.5 5% 5 5% 1,000 4 June} 12% Aug 
Niles-Bement-Pond_----- * 54%| 7r4% 5% 300 4 June] 11% Sept 
Nitrate Corp of Chili— 

Ctfs for ord B shares... |-.---- lig lie 500 lig May % Jan 
Noma Electric com_----- , ae 2 2 300 2 Apr 3% Jan 
Northwest Engineering - -* “eet 2 2 600 2% Oct 6% Jan 
Novadel-Agene-----.-... 45%| 43% 45% 900} 22 July} 47% Dec 
Ollstocks com.......-.--5j]..---- 3% 3% 100 2 June 5 Sept 
Overseas Securities. ----- _, 1 1 200 % Feb 1% Sept 
Pan Amer Airways ....10| 27%4| 26 27%| 1,400) 13% July} 30 Bept 
Paramount Motors. -.-.-.--*)|------ 3% 3% 100 2 June} 7% Sept 
Parke, Davis & Co... ...*|------ 16% 18% 400} 11% Apri 19 Jan 
Parker Rust-Proof com. .*j__.--- 100} 14 Aug] 55 Mar 
Pennroad Corp com vtc.-* 1% 1% 1%| 5,800 1 June 4% Nov 
Phillip Morris. --.-.-.-- 10 2% 2% 2% 400 2 Junei 4% Mar 
Phoenix Securities— 

ae owen A 716 %!| 1,500 M1. July 1% 

$3 conv pref ser A-_..10}] 10%] 10% 10% 400 8 July} 12% Nov 
Pilot Radio & Tube class A* 2 1% 2% “% June 3% Jan 
Pitney-Bowes Postage 

Re eee * 3% 3 3% 200 1% June 5% Sept 
Pittsburgh & Lake Erie_50}------ 29 29 50] 18 May) 51 Aug 
Pittsburgh Plate Glass. .25 pace 13% 13% 200} 12% June} 19% Sept 
oe eee eee 12% 12% 50} 11 Apr| 12% Mar 
Propper McCallum 

Hosiery com__...----- | 1% 1% 1% 100) 1 May; 3% Aug 
Prudential Investors... * 4% 3% 4%) 1,600 2 July 7% Sept 
Pub Util Holding com— 

Without warrants... .- * % % %| 1,100 ¥% July 1% Sept 

Warrants... .... acs ananiiglib di lie lg ¥%l 12,700 155 Apr 1% Aug 

$3 cum pref...........- * 3% 3% 3% 1 14% June 8% Sept 
Quaker Oats pref_--.--- 100! aoe pore 111 111 50} 99 July! 111 Dec 
Rainbow Lumin Prod— 

Eee Pre % % 100 ¥% Apr 2% Sept 
Reliance Internat com A.* 2% 2% 3 2,000 % June 3 Dec 
Reliance Management. .-_* 1% % 1% 300 % June 2% Aug 
Reybarn Co Inc__.----- 10 % 41% 500 % Jan 2% Sept 
Reynolds invest com....* % Ye 100 yg = Jan 1 Sept 
Rossia International. ---- % % 500 % Dec 14% Aug 
Ryerson (J T) & Son----- 8 9 100 6% Nov 9% Feb 
Safety Car Heat & Lt_. 100}... -- 19 20 150} 12% June Sept 
&t. Regis Paper com... i( 3% 2% 3%] 5,400 1% June 8% Sept 

| 5 epee pe 20 22 170} 14% July} 50 Apr 
Securities Alliec “Corp_..-* 7% 7 7% 200 44% June} 10 Aug 
Segal Lock & Hardware-.-*}-.-._-- % % 200 % June 2 Jan 
Seiberling Rubber. ------ * 2 2 800 % June 4% Aug 
Selected Industries Inc— 

I inn eines 1 1% 1 1%} 1,800 % June 3 Aug 

Allotment ctfs__.....-- 38 38 38% 400} 28 June) 57 # Sept 
Sentry Safety Control__-_- ¥% % % 200 ¥% Nov 1 Jan 
Shenandoah 

New common.__.....-1}]----.-- 2 2% 900 1% Dec 3% Nov 

6% conv pref. ......-50)__---- 15 15% 800 4% June| 24% Sept 
Sherwin-Williams - ~~. --- 25] 16%) 15% 16% 175} 13% Dec| 24% Jan 
Silica Gel Corp v t¢._-.-.- eee 4% % 300 % ADr 3 Sept 
Singer Manufacturing100 | Reza a 95 95% 40| 75 May] 138 Sept 
Smith (A O) com..._..-- 19%| 19% 20% 150} 11 #£xJuly| 59 Jan 

Preferred. ........-- 100 108%; 108% 108% 25} 108 May! 109% Apr 
Spanish & Gen Corp Ltd- 

Am dep rets ord reg shs£1 i aieeabaide lie he 100 lie Nov % Jan 
Stuts Motor Car__....-.- 16%] 15% 16%} 2,500 7% Nov| 24 Sept 
Swift & Co_._...--..- - 25| 8%| 7% 8%] 2,000] 6% Dec| 22 Mar 
Swift Internacional... ...15| 16%| 14% 16%| 1,500) 10 May; 26 Mar 
Taggart Corp com-_-..___- _ ES. 1 1 100 ¥% Dec 4 Feb 
Technicolor Inc com... --. * 3% 2% 4 5,000 % June 5M AU 
Tobacco Prod Corp (Del)-1)------ ¥% \% 200 \ May % Sept 
Todd Shipyards_______-- _ Se 10% 10% 100} 10 May| 18% Mar 
Transcont Air Trans.___* 5 2% 5 2,000; 1% June} 456 Sept 
Trans Lux Daylight 

Picture Screer new. .._1 1% 1% 1% 500 1% Dec 2% Oct 
Triplex Safety Glass— 

Amer deposit rets_...£1)..-.-.-- 5% 5% 100 4% Jan 7% ‘Jan 
Tubize Chatillon com-____1 4% 4% 4% 100 \% June} 14 Aug 
Tung-Sol Lamp Works- -.*}.----- 1% 1% 200 1 Dec 6% Mar 

$3 Conv pref..__._._-- * 7% 7% 10 300} 10 Aug} 22 Mar 
United Air & Transport— 

Pref A ex-warrants. -_ 50} ------ 46 46% 150} 37% Aug) 47 Dee 
United Carr Fastener - . . .* 2% rl% «82% 400 1% Mar 3% Jan 
United Founders com. _.* 1% 1% 1%] 10,100 Sig May 3K Aug 
United Stores Corp v t c__* \% \% \% 100 ¥% June % «Jan 
United Wall Paper Fact --_*)|--~---- % % 100 % Nov 2% Apr 
U 8 Finishing com-_---- .., Se 1% 1% 100 1 June} 5% Sept 
U S Foil class B__.___... _ ae 72% 3% 172 24% =Apr 5% Sept 
U S & Internat! Secur____*}-_---- 516 % 300 4 Jan 1% Sept 

lst pref with warr___-_- * 18% 19%] 1,400 914 June| 32% Sept 
U 8 Lines Ine pref_____- * % 4% 100 % June 1% Aug 
Utility Equities som... .*)______ t% 6 6S 200 % July 4% Aug 
Utility & Indus com____- * 1% 1% 41% 200 1 June 3% Feb 
Waitt & Bond class A____*|__.--- 7% 7% 100 7% Dec} 11% Jan 
md +" Tike ieee a wale * 14 18% % 100 % Dec 4% Mar 

ke Fae * % 14 1,300 8 A 18 
—. (H) Gooderham & ” - m AS 

Jorts common... ____. _ 4% 4% 200 2 May 8 A 
Watson (J W) Co___.._-- _ Ree The Tye 500 i June 4 po 
Wayne Pump rom______- MRR Ce % % 300 ye July 2% Nov 

ee aa 1% 41% 200 1% Dec 4 Sept 

eenute Seoste Anant 10 ae” 10 300 5% July| 15 #£=Mar 
1 ge pref_100/--.-__-- 1 61} 50] 41 } 

West Tablet & Stationery . oo = 

ee iy DG ee. ae 7% 7% 100 5 Dec] 15 Jan 

ae ee Caenerion oS ee |, er 13 1% 100 % June 2% Jan 

SIS ae _ Bee 1 200 

Woolworth (F W) Lta— mn = = 

Amer dep rcts for ord sha} - - - --- 11% 12%] 1,700 7% Jan| 12% Dec 
aeme Deities 

bama Power $7 pref...*| 64 62} 
Am Cities Pow . 4 64 80} 51% July; 93 Jap 

mv Class A____..._- 25| 27 27 27 100} 19% July; 39 Aug 

New class B_________- tl] 4% 4% 4%] 2,800 + July 8 Sept 
Amer & Foreign Pow warr . 5 44% 5%] 1,500 1% Apr| 10 Sept 
Amer Gas & Eleccom....*| 3114| 29% 32%] 23,800] 14% June| 41% Sept 

Preferred ..........-. . 833% 8334 100} 60 July} 91% Aug 
Amer L & Tr com ._.-.. 25) 18 16% 18 1,300} 10 May| 24% Aug 
Am Superpower Corp com * 5 4% 5%] 46,800 1% June} IN% Aug 

séekboah'c *| 68 66 = «68 é 28 June| 72% Aug 
Dal wskidiinedue *| 30%) 30% 30% 100; 9 J 48 
Hh ne El Pow pt. we es oe 83 83 10] 8234 July; 93% Sept 
Aseuc yi & Elec com...*/-..-.--- 2 3% 800 June 7 Feb 
Class A 2%| 1% =2%| 11,400) 1 July) 5% 
































Jan. 7 1933 
Friday Sates 
Lass | Week's jor Range Jor Year 1932 

Public Utilities— Sale of Prices. Week. 

(Concluded) Por.| Price.|Low. High.| Shares. Low. Htgh. 
Assoc Telep Util com....* 1% 1% 1% 300 1 July} 11% Jan 
Bell Telep Co of Can_..100}-...-- 83 25| 68% July} 100 Mar 
Brazilian Tr L & P .* 8% 8% 8% 800) 7 May} 13% Mar 
Buff Niag & East Pow pf 25] 21%| 21% 21%} 1,000) 15% May| 23% Aug 

Fen He 91%} 91 92 400i 71 June Dec 
Cables & Wireless Ltd— 

Am recta B shs. £1 16) % 74s 1,100 tis May % Sept 
Carolina P & L $7 pref. __*}_.-... 48 45 100} 59 Oct] 814 Mar 
Cent Hud G & Ecom vtec *j-.-..--. 12% 12% 300; 12 June; 16 Jan 
Cent Pub Serv— 

BERS eee | Se % % 300 Dec 1 Oct 
Cent States Elec new com. 2% 2% 2%) 4,300} z2 Deci 2% Dec 
ee 11% 11% 25 4% May Sept 

Conv pref opt ser ’29_100}-_.-..--. 5% 5% 25 4 May] 25% Sept 

_ Ee % % % 200 ¥% Dee 2% Aug 
Cities Sery P & L— 

Seen incom 18%} 18% 18% 50} 11 May} 56 Jan 
Cleve min a 30% 32 400} 19 June} 35 Aug 
Columbia Gas & Eleo— 

Conv 5% pref.....-- 1 95%| 89 95% 575) 40 May| 108% Sept 

onwealth Edison.100} 80%} 78 80% 700} 4934 July} 122 Jan 
Common & SouthernCorp- 

Warrants........-...-- % Sig 746) 7,300 s*1¢ June 1 Aug 
Conso!iG E L&P Baltcom*| 64 63% 65% ,200] 37% June| 69% Sept 

Preferred class A_...100|_----- 101 101 25| 93 Junel 101 Dec 
Consol Gas Util class A-.* % 7716 % 700 T1146 Dec 3% Aug 
Cont G & E7% pr pf--100} 50 125} 40% May| 76 Jan 
Duke Power Co..._..--. ee 56 58% 125} 31 July| 73% Mar 

it States Pow com B._*}______ 1% 2% 200 %& June 6 Sept 
East Gas & Fuel Assoc. -_- 5 74% =«CO#B 200 2% June 8% Mar 

6% preferred..___-- ES 544% 54% 125} 30% June] 68 Jan 
Eastern be Associates. .*}_.._.- 21% 21% 50} 16% July| 27 Sept 

Conv stock._._..-.-..- 3 3 3% 300 1% May 5% Aug 
Edison Veli ena (Bos) ..100}--.---- 173 173 10} 135 May| 195 Mar 
Elec Bond & Share com... 20%| 17% 20%; 98,000 6 June} 48 Aug 

$5 cumul pref.........*].--.-- 36 42 1,900} 16% July| 59% Aug 

ee ° z42%| 40% 45 2,800; 19 May, 67 Aug 
Electric Pwr & Lt 24 pf A_ *| 10% 8% 10% 375 64% June| 45 Mar 
Option warrants ----.-- 4 4 4% 400 1% May 7% Aug 
Empire Dist Elec Co— 
hike Se SA Se 12 50 8 July} 21 Aug 
Empire Gas & Fuej— 
8% preferred.___...100)..---- 13% 14 100 7 May| 52% Mar 
European Electric ClassA10}__..-.- 2% 2% 400 1 May 4% Sept 

Option Warrants. _....- % % % 800 % Apr Aug 
Florida P & L $7 pref__..*! 30 26% 30 250) 24% Dec] 79% Jan 
Gen Gas & Elec $6 pref B_-* _.._-- 6% 6% 50 3% July} 25 Jan 
Georgia Power $6 pref...*; 64% 1 64% 300] 47 May! 82 Jan 
Hamilton Gas com vy t c._1}__---- % ¥% 200 May 1 Jan 
Illinois P & L $6 pref_.--. , Paee 32 34% 200} 21 June 63% Mar 
Internati Utility— 

(Se * 6% 6% 6% 100 2% May| 10% Aug 

| ON SER 1 1 1 1%| 3,800 1 Dee 2 Nov 

Warrants for class B___-_|__.--- Ye \% 200 lig May % Sept 
Italian Superpower A-..-. _, es 1% 1% 400 % June 4% Aug 
Long Island Ltg— 

6% pref series B_.--- eR: 69% 69% 75| 45 July} 86 Mar 

7% preferred_----.-- 1 82 79 82 90} 50 July} 101 Mar 
Marconi Wirel T of Can. -1 1% 1% 1%} 1,400 \% May 2% Seps 
Memphis Nat Gas com. -- 3% 3% 3% 200 1% July 5% Jan 
—— Edison Go 

SS, 69% 70 75| 35 June} 80 Aug 
Midab W West Utlicom--. >" % Tig 316) 1,630 Tig Dec 7 Jan 

$6 pref A with warr....* % r% % 310 7% Dec} 51% Jan 
National P & L $6 pfd...*| 68%) 766 69 700} 35 June| 80% Sept 
New Engiand Pow Assp— 

6% preferred _. ---- 1 484) 44 48\% 110] 12 June} 59% Jan 
New England Tel & Tel 100} _-_---- 94 94 250} 75% June} 115 Jan 
N Y Steam Corp com_....*| 42%) 42% 46 500}; 28 July} 55 Mar 
N Y Telep ohm pref._.100} 116%} 115 116% 225] 98 June} 115% Dee 
Niagara Hud Pow— 

CORMROR.....« eraccce -15) 16 15% 16%] 8,700 7% ~~ 20 Aug 

Cl A opt warr_.--.-..-- K % %\| 3,700 % June 1% Aug 

Cl B opt warr__-_.---.--|------ 3% ©6=63% 100 1% July 5 Aug 

Class C warrants ------./------ “4 a 400 416 Dec 1% Aug 
ay States Pow com A. pees 39 38 39 900| 34% Dec) 83 Jan 

? ae oe 69% 69% 50| 46 June) 94% Jan 
Pacific G & E 6% ist of 25) 25 24% 25 1,800} 19% July| 26% Jap 

54% 1st preferred_..25| 23%%| 23% 23% 100} 18 June} 23 Jan 
Pacific Ltg Corp $6 pref--*| 9144| 904% 92 450} 81% June} 93% Mar 
Pa Water & Power Co...*| 55%) 55% 55% 100} 35 June| 58% Sept 
Philadelphia Co com_ ---- _, RAE 93% 9% 100 6 June; 17 Jan 
Puget me va th P&L— 

$5 preferred___.__---- *| 2034 20% 20% 20! 29 Dec| 55% Apr 
me. B.., rs Prien Sec com.*}____-_- 9 25 4 July 0 Jan 
Shawinigan Wat & Pow. 9% 9% 10% 200 64% May| 20% Sept 
Sou Calif Edison— 

7% pref series A_----- 25| 26% 26 26% 260} 21% May! 27% Jan 

6%, pref ser B__....-.25| 23% 23% 23% 500 17% June; 2 Jan 

54% pref class C..--25 22 21% 22 1,000} 17% June} 22% Jan 
Standard P & Lcom-.-..--*}__---- 5% 5% 200 5% Dec} 20 Jan 

Common class B_----- _ eee 9 9 100 6% Apri 20 Jan 

US eee _ See 36% 36% 50} 20 June; 70 Aug 
Swiss Amer Elec pref-__..-.-/------ 30 30 50| 254% Aug! 54% Mar 
Union Gas of Can...-..-- REE 3% 3% 94 1% June 6 Sept 
United Corp warrants-.- ~~ .|------ 3 3% 300 1% June 6 Sept 
United Gas Corp com....* 2% 1% 2%! 19,300 % May 4% Aug 

Pref non-voting - --.- -- | 25 20 25 3,400 8% June) 55 Jan 

Option Warrants. -.--- % % %{ 1,400 tie May 1% Aug 
United Lt & Pow com A..* 3% 4%] 4,200 1% May 9% Aug 

$6 conv Ist pref. ....-- e| 17%| 15% 17%] 2,700 83¢ June} 53% Jan 
U S Elec Pow with warr_-* 3% % 1%] 1,800 Tre June 2% Aug 
Util Pow & Lt com.._--. . 1% 1% 1%] 4,600 % May 4% Sept 

oe ee 6 8 800 1% July} 15 Aug 

7% preferred . - ...--100}------ 21 21 100} 12 June; 61% Jan 
West Massachusetts Cos.*} 35 30 35 350} 19 July} 35% Sept 

Former Standard Oil 

Subsidiaries)— 
Buckeye Pipe Line- ---- Ree 723% 123% 30} 17% July; 35 Jan 
Eureka Pipe Line-_-.-.-.-. 100} 28 27 28 100} 18 June} 35 Mar 
Humble Ol] & Ref__..-- SR 44% 45 400} 35% June} 55 bept 
Imperial Ol! (Can) coup--* 8 7% 8%} 5,300 64% June| 10% Sept 
National Transit_...12.50 7% 7 7% 300 6% Dec 8% Sept 
Northern Pipe Line----_- 10 5% 5 5%} 1,200 3% May 5% Dee 
Ohio Oil Co 6% pref...100) 75 75 75 100} 60 Jan| 79 Aug 
Southern Pipe Line----- 10 3% 3% 33 300 3% Dec} 10 Feb 
Standard Oil (Indiana)..25| 21%4| 21% 22%] 11,700 13% Apr| 25% Sept 
Standard Oil (Ky). --.--- 10} 11%} 10% 11 4 8% June| 15% Mar 
Standard Oil (Ohio) -_.-.---|------ 20 20 15% Apr| 30% Aug 

Other Oil Stocks— 

Amer Maracaibo Co___-_.!|------ 4 4 500 y% Jan % «#OADr 
Arkansas Nat _ class A_* 1% 1% 1%] 4,000 % May| 3% 

Preferred. .....--e<- | 3 3% 200 1% July 5% Aug 
British Amer Oil Ltd— 

Coupon stock -_.-.-.-- | ee 7% 7% 300 6% Dee 9% Mar 

we 

Carib Syndicate. -_--..-- Boke 4% 4%) 1,400 4% Jan % July 

Columbia Oil & Gas vtc.* 1 1 1% 300 4% May 2% Aug 

Consol Revelty Geesi ESSE rl rl 100 1 Jan 2 Aug 
Cosden Ot! Co— 

Ctfs of Dep com. ------ | 1%} rl1% 1%] 1,300 M 2% Sept 

i 7 ine 3 3 1 1% §Oct 8 Sept 

Petroleum pad ae 2% 2% 2 a 1% «Jub 3% Aug 
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Friday Sales Friday Sales 
Last |Week's Range| for Range for Year 1932 Last |Week’s Range| for Range for Year 1932. 
Other Oil Stocks Sale of Prices. Week. Sale of i Week. 
(Concluded) ~ Par.| Price.|Low. “Htgh} Shares! Low. | High. Bonds (Continued) Par.| Price.\Low. High. $ Low. High. 
| Darby Petroleum com.._* 3 3 3% 200 1% Jan 7% Aug wat. 
Gulf O11 Corp of Penna_.25| 28 264% 2834) 2,300) 23 J 44% Sept | With warrants___..___- 1% 1% «2 68, % June} 27% Jan 
Indian Terr Hium Oil Wwhhees wer watenes = ae 1%] al% 1%} 5,000) 1 20 «Aug 
Intercont Petrol Corp____5}-_-_-- lig %| 2,100 lig M Y% Jan | Cent States Elec 5s...1948] 44 39 44 | 33,000] 17 June] 56% Aug > 
--*| 10%} 10% 10% J 8 June] 12% Bept Deb 5%s Sept 15, _— 
with warrants.......- 46 38% 46 73,000; 18 May! 57 Aug 
Leonard Oil Develop. __.25}------ Ty rh 200 ¥% May % July | Cent States P & L §4%&'53) 381%) 36% 38%] 61,000] 20 July| 59 Feb 
Gas Corp.-....- 7% 6% 7%) 2,400 3% Apri ii Aug | Cent Verm't Pub Serv 5s’59}-_____ 923% 9534} 7,000} 80 July] 93 Nov 
Mich Gas & Oil Corp--.-.*|------ % 1% 400 % Jan} 2 Jan | Chic Dist Etec Gen 4348 '70|-_-_-- 79% 83 |129,000] 64% Apr| 843% Sept 
Middle States Petrol Deb 5i@ Oct. 1, 1935} 90 8744 90 | 32,000] 42 July} 90 Dec 

Class A vte¢_.__-._..- * % % % 400 % Apr 1% Aug | Chicago Junction Rys & 

Class B vte_________. , E Le, Se. | 75 ¥% Jan % AUg Union Stk Yards 5s. 1940} -__---.. 96 963%} 6,000) 95 Dec] 96% Dec 
Mountain Producers... 10) ------ 3 3% 700| 2% Apr| 4% Sept | Chic Pneum Tool 5s 1942| 24 oan 2,000] 25 Decl 53% Aug 
National Fuel Gas--_-...*|-.---- 12% 13 400} 8 June] 14% Aug | Chic Rys ctfs of deps.1927| 55 51% 55 8,000] 34 Apr) 53% Aug Ht 
North European 7 penn ie ig 100 ig June % Jan res Realty Holding 
Richfield Oil pref__-_...25]------ M% 100 % Dec| 1 Feb| Deb5SissseriesA_..1949| 40 | 37 4034] 72,000] 10% June] 40% Lee 
Root Refg prior pref_...*|-.---- a 4 100} 1% Apr) 734 Sept | Cincinnati St Ry 6s B_1952]__---- 58 59 5,000] 4314 June} 67 Mar 

Cities Service 5s_...-- 1 34 32% 34 24,000] 16 May| 193% Aug 

Salt Creek Prod Assn__..10 4% 4% 4% 600 2% June 5% Sept Conv deb 58--.-.-.-- 1950} 3634) a33% 3634|570,000| 417 May! 5235 Jan 
Southland Royalty-_._..5}------ z4 =z 1,300; 3% Junel 6 July ities Service Gas 5348 '42| 52 43% 52 | 78,000] 33 May| 62% Aug} 

Sunray Oil Corp_--.....5)------ % %| 100 Feb % July | Cities Serv Gas Pipe L 43} 63 54 63 ~+| 31,009] 49% May] 68 Aug 

Texon Oi] & Land_____.- *| 7%) 7% 7%} 200) 435 May] 1034 Sept | Cities Serv P & L 5448 52] 37%| 36% 3834] 90,000] 265% July] 58% Jan 

Venezuelan Petroleum __5j------ ae Pe , is if June} ‘ts Sept | 5348.-......-.-... 1949] 38%| 36 38%] 54,000] 34 Dec] 51 Sept 

-----}|------ % Jap 2% Dec 

**Y”’ Oil & Gas Co class A. 1}------ % % 500 % Nov 1% Dec | Cleve Elec Ill Ist 58._.1939} 106 105% 106 15,000} 9934 Jan] 106 Sept 

| ee 54) 108 107 108 3,000} 99 Feb; 106% Sept 

Mining— Cleveland Ry 5s_..... 1933] 95 92% 95 | 19,000] 84 Oct] 92% Dec 
Bunker Hill & Sullivan..10} 15%] 14% 15% 100} 14 Dec} 3214 Aug | Colorado Power 5s___.1953)------ 92% 93%] 2,000) 82 Aug] 934% Dec 
Bwana M-Kubwa Copper Commersz und Privat— 

American shares----__.|------ T16 T716 200 Y% May} 1 Aug Bank 5%s_._-.___-- 1937] 64%] 6234 6434/544,000] z293%4 June} 62% Dec 
Chief Consol Mining- ____ , Sen Ty 87% 500 lig Dec % Jan | Commonwealth Edison ; 
Comstock Tun & “eae % "16 5%} 1,800 % Aug % Jan lst M 5s series A-_.1953] 105%| 105 10614} 15,000} 86 June] 106% Dec jf 
Consol Copper Mines__._5j-.---- % % 300 % June 1% Aug lst M 5s series B...1954/ 105 104% 105%} 26,000] 824 June] 104% Dec 
Cresson Consol1G M..... % 4% 4%} «61,000 ¥% Jan % Aug lst 4 %s series C___.1956} 101%| 99% 10144] 71,000} 78 June] 100 Dec 
Cusi Mexican Mining - _50¢c}- ----- % MY 500 ¥% June % Aug Ist M 4s series D_1957| 10014} 98% 100%4| 59,000} 78 June] 100 Dee 

4\4s series E____--_ 1 100%} 98% 100%] 42,000} 78 May] 99 Dee 
Falcon Lead Mining Co--1)__---- ie = ue} = -:1,000 lis Jan tug Jan 1st M 4s series F_..1981] 921%] 8934 9214|226,000] 69% May] 90% Deel} 
Goldfield Consol Mines_ Me % \% \% 300 lig Jan Sig ~Oct 54s series G....--. 962) 10614] 105% 10634|107,000) 94 Aug} 106 Dee } 
Hecla Mining Co-_-__....25)------ 2% 2% 300; 2 July} 5% Jan | Com’wealth Subsid 54s '48| 83%] 7914 8414/107,000] 40 May] 83 Aug fi 
Hollinger ConsolG a 5% 5% 5%} 3,800 3% June 5% Dec | Community Pr & Lt 5s 1957 0 46 50 37,000} 38 June] «69 Aug i} 
Hud Bay Min & Smeit____- 3% 2% 3%] 2,300 % May; 65 Sept | Connecticut Light & Power 
Kerr Lake Mines. __...- ws een 4 % 200 416 June ™16 Sept 44s series C_....... 1956/_----- 103% 104%} 16,000} 90 Julyje104% Dec 
Lake Shore Mines Ltd..__| 29%| 29% 30 3,300} 21% June] 30% Dec 5s series D.....---. 1968)...-... 105% 105%} 39,000} 95% July} 105% Nov f 
New J _ aaa 25] 29%) 27% 29% 200; 14% Apri 35% Sept | Conn River Pow 5s A..’52) 99%] 9734 9974|243,000} 92 Dec] 97% Dee} 
Newmont Mining Corp_ 16] 1734] 14% 17%] 2,100 4% May! 28% Sept | ConsolGEL & P 4s 1935| 103%%| 1033¢ 104 25,000 100% Aug] 104 Dec 
N Y & Honduras Rosario 10 bias eon 9% 9% 100 8% Dec] 14% Mar | ConsolGas EI! Lt & P(Balt) 
Nipissing Mines. _.......*}]------ 1 1%} 1,900 746 June 1% Sept Ist ref sf 48______.1981/] 99 98% 991%|247,000} &2 Jan} 99% Deo 

Se AERTS 98%! 98% 99 OC, fee iE 5 Re 0: 
Ohio Copper Co___..___ 1 y% lig yj 3,600 tig Jan % Sept Ist & ref. 544s ser E 1952] 10534, 1055, 106%%| 37,000 102 June] 110 Sept 
Pioneer Gold Mines Ltd--1 3% 3% 4%] 12,900 2% Apr 4% Dec 4%s series G__..-- 1969] 1055%| 105% 105% ,000, 96 June] 106 Dec 
Premier Gold Mining. ~~. -1|------ *% 16 400 ye May % Aug 4% series H._._.-- 1970| 107 107 107%} 2,000] 94 Feb} 104% Dee 
St Anthony Gold _ __.__ ST lig ¥%} 1,300 lig Jan 4140 Jan 
Silver King Coalition. ___- 2%| 2% 2% 200; 2 Apri 2% Deej Consol Gas(Balt City) 56°39 108 | 108 108%] 9,000] 102% Aug] 108% Dee 
Sylvanite Gold Mines____1 1lig Mig yg 300 M46 Jan % July m mtge 44s____.1954}_----- 10514 1054%| 10,000} 96% Aug] 103% Dec 
Teck Hughes Mines. ___~ | 3% 3% 3%] 5,200 2% May 4% Jan | Consol Gas Util ‘Co 
United Verde Extension 50c 2 2 2%} 2,300 1% Apr 4% Jan lst & coll 6s ser A_.1943] 22%) 21 26%| 43,000} 13% Novi 40 Aug 
wen ee ABS % a3, 3% is8 a Apr 3i8 Feb oom ee with war we 4% on p eo 1% Novi 29 Aug 
t 140. .G----0- $ Apr Dec nsol Publishers 8 1936} ------ A 

right Hargreaves Ltd " "= - Consumers Pow aie. 1958] 10414] 103 10434] 34,000) 87% Febj 103 Dee 

Bonds— lst & ref 58___.__..1936| 105%| 105% 106 19,000} 100% Mar] 106 Dee 
Alabuma Power Co— $ Cont’! G & El 58__..-_ 1958] 57%| 5534 57%|141,000] 35 May!| 68% Aug | 

lst & ref 5s_..._--- 1946} 992241 9744100 | 23,000) 34 June] 99% Jan | Continental O11 544s_.193:| 96%| 96 97 46,000} 8634 April 97 Dec 

Ist & ref 58...-.--. 1951} 94 91% 94 000} 75 June] 95% Mar | Continental Secur 5s..1942) 54 50 54 | 14,000} 32 July} 52 Aug i} 

|, . eee 1956} - ----- 904 93 12,000} 78 June| 9634 Jan | Crane Cu 5s__..Aug1 1940} 67'%4| 65% 69 12,000} 51% July} 89 Jan jj 

ist & po a oie ‘aes 1967) 7844] 7444 78%4|195,000} 70 May| 84% Jap | Crucible Steel deb 5s_.1940)----_-- 45% 52 ,000; 39 June} 77 #£xMar 
ist & ref 56........ 1968} 85%] 82} 85% ,000; 75 May] 91 Jan | Cuban Telephone 7 %s 1941) 72 71 73 6,000} 55 June] 83 Jan 
Ala Water ete 5s. .1957]------ 64% 64%| 4,000) 53 July} 75 Aug | Cudahy Pack deb 5448 1937| 91% 91 92 46,000; 59 June] 97 Mar 
Aluminum Cos fdeb5s 1952} 98%} 9734 98} 48,000) 81 May| 99% Aug Sinking fund 5s. _ .1946| 10234] 102% 103%] 17,000] 95 June} 103% Dee 
Aluminum Ltd dep 68.1948} 56%) 56 5644| 10,000) 45 July} 75 Sept | Cumberland CoP&L44s'56| 87 87 87%} 5,000} 71 June| 87% Dee 
mer Commonwealth Pow : 
” Convertible en ten 19e8 1% 1% 2 20,000 1 Dee} il Jan | Dallas Pow & Lt 68_..1949) ---_-- 105% 105%] 20,000} 97 June] 106% Sept 

Debenture 544s__..1953] 8 6% 8 2,000 1 Nov) 8 Jan 5s series C.._.----. 1952} 101144] 101 101% ,000} 90 July] 101% Oct 
Amer & Cont Corp 58.1943} 6834) 68)2 68 2,000} 47 Jan} 70 Sept | Dayton Pow & Lt 5s_.1941| 105 | 104% 10534] 40,000} 95 Jan| 105 Dee 
4m El Pow Corp deb 68.°67| 2334) 214 2334] 14,000] 18 July} 46 Aug | Delaware El Pow 5%s 1959} 77 75% 77 17,000} 55 June} 80% Aug 
Amer G & El deb 5s_.2028} 91%} 90 92 ,000| 62% May| 9014 Dec | Denver Gas & Elec 58.1949) 102 100% 102 10,000} 92 Apr] 101% Dec 
Am Gas & Pow deb 68.1939} 27 25 27 11,000} 13% July| 47 Aug | Derby Gas & Elec 5s-__1946)____-- 73 73 1,000] 53 June} 75 Sept 

Secured deb 5s...._ 1953} 23%{| 2134 23%} 26,000) 11% July} 37% Jan | Det ye Gas 6s ser A see: 96 94% 96 25,000} 70% May| 97% Feb 
4m Pow & Lt deb %a__2016} 58 5544 58 |197,000] 38 May!| 82% Jan 68 ist series B__.._- 1950} -.---- 90 90%| 10,000} 6445 May| 91 Sept 
4m. Radiat. deb. 43481947) ------ 95% 95% ,000; 79 July} 96 Sept | Detroit & Internat Bridge- : 

Amer Roll Mili deb §s_1948| 49%4| 45 61 26,000} 30 July] 67 # Mar Os i icetinn Aug 1 1952}..-_-- 4 4%| 9,000 % Dec 7% Mar 
paiachian ti Pros. i9se| 94 | 91% 94%| 46.000] 7234 May| 9434 Oct | Dixie Gult Gan Osee_i087| oS a oe 

A hian El Pr 6s..1956| 94 91% 4 ’ 7234 May u o.. : 

Sauchien Gas 68...1945| 5% 5% 6 | 28,000) 2 July} 16 Jan With warrante___..____ 78%| 76% 79%] 46,000) 46 June) %5% Oct 

Conv deb 6s B_.--- 1945, 6 5% 6 | 24,000 Apr| 13% Jan | Duke Power 44s CC )/ 10044 100%] 2,000); 85 June 100% Dee 
Appalachian Pow 6s- - 1941} -- ---- 10244 103%| 14,000] 96% Apr] 104% Dec | Duquesne Gas 6s_---- eae 3 3 1,000 3 Dec} 13% Sept 

YS ay ager ae 80 80 3,000} 54 June) 90 Sept 

East St. Louis & Interurban 
Arkansas Pr & Lt 58..1956| 88 ss 88 wy 67 May! 91% Sept mi fe A. pooon nal OAd patina 81 81 1,000; 76 Dec, 78 Oct 
Arnold Print Wks 6s__1941 ------ 5 51 , 39 Aug 65 Sept t Otilit nvest— 
Associated Ejec 448..1953; 4614) 4134 48 {122,000} 17 June; 67 Aug | 5s with warrants... 1954; 22 19 224| 80,000 8 July} 35 Aug 
Associated Gas & Elec Co— Edison Elec Il) (Boston) - . - 12,000] 98% June] 102% M 

Conv deb 5 4s-_--.-- 1938} 23 20% 24 56 ,000 9 July| 45 Aug 3-year 5% notes- I 00 100 ne — % ay 

Conv deb 4%s8____- 194%| 23 20% 23 25,000; 9% July} 45 Aug 2-year 56......--<- 1934] 103 102% 103 43, * 99% * y 102% Bow 

Conv deb 4%s_-_._. 1949} 23%] 204 22%4|504,000 9 July} 43 Aug Bae EO nc nnnesnie 936} 103 | 102 % 103 44} 89,06 98 ay; 10 pt 

Conv deb §s_....-- 1950} 24%] 22 2414|224,000] 210 July} 49 Aug | Elec Power & Light 58.2030} 41% 38 34 41% ey 29 a— 674% Au 

_ ) sp eneigaaiine 1968} 24%] 21 2434|229,000} 8% July] 46 Aug | El Paso Electric 5s_...1950|------ 82% 84 fees 61 July} 87 Sept 

Conv deb 5 &s_-.--_- 1977; 294] 26 294| 15,000 9% July) 651 Aug | Empire Dist El 5s_- .. 1952) - - - -- 46 47 11, OO be gue 65% Jan 
Assoc. Rayon deb. &@ 1950 | ------ 46 48 11,000} 19 June} 463, Dec | Empire Oil & Refg 54481942) 42'4| 40% 43 55,000; 2 May| 59% Aug 
Assoc T & T deb 5%8 A ‘55| 26 25% 27 31,000} 14% July} 72 Keb | Ercole Marelli Elec Mfg nts ‘ 3.000] 42 Jt 71 Oct 
Assoc Telep Util &4e_1¥44; 204%) 19% 21 | 63,000] 12 July] 64 Jan 6%s with warrants.1953)__-__- ot | soa spe 4 

|g See 1933| 38 35% 38 7,000} 25 June| 7&% Feb | Erle Lighting ore 100 95 102 7,000} 90 June} 100 Aug 
Atlanti 1 - 98 98 98 1,000} 95% Dec) 96 Nov | European Elec 8..-196! . , 

ms * City Nitro oe. ae 97 97 =—«97 1,000] 94 Oct] 94 Oct Without warrants... .- - 63 62% 63 | 33,000) 38 om 62 Deo 
Atlas Plywood 514s_~.. 1943) ------ 39% 41 7,000; 29 Aug| 43 Nov | European Mtge Inv 78 C’67| - - - - -- 33 33 9,000} 19% pr} 36 Jap 

e eas %| 3,000] 34 July| 68 Aug 

Balwin Loco Works 5348'33| 83%] 82 83%| 53,000} 45 July; 93 #£=Aug| Fairbanks Morse deb 5s .°42/__---- 48 48%| 3,6 : 
“e 39 35344 39 |298,000} 32 43 Dec | Federal Sugar Refg 68.1933} ____ -- 3 n4 4,000 % Dee 6 Oct 
ber p Bnd bak Ege " Federal Water ao 5 49854) 3234) 32% 34 39,000} 21 July} 56 Aug 

Ist M 56 ser A__.-. 1955) 99 97% 99 45,000| 84 Jab} 101 Oct | Finiand Residential Mtge— ‘ 

Ist M 5s ser B__..- 1957| 98%| 9734 98%| 87,000} 83% Jan] 100% Oct Banke 68.......---1961] 40%} 37 41%] 36,000) 26 Jan) 5434 Sept 

Ist M 5s ser C__--. 960} ....-. 97}4 98%| 5,000) 83 Jap; 100% Oct | Firestone Cot Mills 58.°48) 82 7 oe payee 62 Jan} 81 Aw 
Bethlehem Steel 6s. - 1998] - ----- 101% 101%| 1,000] 101% Dec] 105 Nov | Firestone T & Rub Ss 1942) 88 86% 88 20,008 4 July} 87% Dee 
Binghamton L H & P 58’46| 94 9144 94 | 11,000) 75 Apr! 292% Dec | First Bohemian Glass 78 °57| - - - - - - 60 60 Ye 7 3 June ee = 
Birmingham Elec 434s '68) ------ 77 78 4,000! 65 June} 81% Mar | Fisk Rubber 5%s-_---. | Sa 43 ; 45 he 10% Apr 49 One 
Birmingham Gas 58_..1959| 56 544% 57%! 13,000} 39% July] 75% Jan Certificates of deposit. . -|___-_-- 40% 41% ohn 8 Apr 76 
Blackstone Val G&E 5s '52) - - - - - - 103 103 5,000} 92 Apr} 103 Dec 8e ctfs of deposit...1941| 47 4634 47%) 24,000) 48% Deo) 5 Oct 
Broad River Pwr 58 A. 1954} - ----- 42% 45%] 43,000} 38% July! 68 Mar | Fla Power Corp 5%s .1974| 59 58 4 59% 33,000 4h July; 68 Aug 
Bklyn Borough Gas 5s 1967| 105 105 105 4.088 92% Apri 103% Dec/| fiortds Power & Lt 58-1954) 66%4| 624 6444|112,000) 50 May; 78 Feb 

z ids 4 | 1 r 

et OSE Te HE 3- 25 M------] 10626 10036) LSA OS ee te wih caine k tebe eexl ¢0 72 | 81,000] 49 July] 85 Feb 
Canadian Nat Ry 78.1935) 1004] 100% 101 12,000) 94 Apr| 102% Sept | Gatineau rower Ist 58 195%] 69%) 66 r73 74,000 54% Mar| 75% Aug 

30-year 58. _.._.... 1954/.-..-- 91% 92 6,000} 86% Dec| 89% Dec Deb gold 6s June 151941] 51 47 51% 22,000) 37% June} 73% Sept 
Oinemen Nat 8 S 58__1955/__---- 90 90 2,000} 79 Jen 95% on ats ae cer B.-- uer----" 44% 50 | 22,000] 37 June] 70% Sept 
Canad Nor Pow 58_1953|_____- 65% 67 3,000} 54 July| 775% pt m Motors Accept Corp— 
Seedinn Pac Ry 68-.1942| 92 89 924} 67,000) 80 Nov] 98% Sept 5% serial notes.....- 1986) wine = te 100% 100% 2,000 94 May 102% Nov 
Capital Admin 5s A_..1953 5% serial notes. ---- 1933} 100 % 100% 100 % 5,000 98 Jan 101% Aug 

Ul ee ee 75% 75%) 1,000} 61% June} 76 Jan 5% serial notes. - - -- 1934] 1024] 102% 10244) 7,000) 96% Jan 102} Dec 

Without warrants... --..|..---- 75% 75%| 2,000) 64 June} 80 Apr 5% serial notes. - - -- 1935)_..... 102% 103 3,000} 94 May! 102% Nov 
Carotina Pr & Lt 5s . i9668| 72 64% 72 |127,000) 56 July) 86% Aus 5% serial notes. - -- - 1936] 103%4| 103% 103%4| 6,000] 93% Jan| 103% Dee 
Cater; illar Tractor 58.1935) 95 95 95 1,000] 79% May| 94% Dec ey Pub Utiit4s A 1956) 20%) 16% 22 21,000} 16 Dec “4 Aug 

Rapids M & P 5853) 96%) 96% 97 12,000} 91% Nov) 8 Oct C168 uchnce ce ER 22 26 17,000} 20 Dec] 5 Aug 

Cent Arizoua L & P §8_1960| 90 85% 88%) 7,000} 74 sune| 91 Aug | Gen! Rayon 6s ser A_.1948 EE F- 23 23 1, 7 Aug; 30 Sept 
t German Pow 6s 1934) 63 59% 63 8,000} 30% June) 65 Oct | Gen Refractories 5s_..1933| 45 45 45 5,000 29 July| 70 Jan 
Central I! Pub Service— Gen Wat Wks & El 56 1943) 45%) 45 46 16, 224% May| 4%% Aug 

58 a ee 19. 76%| 75% 76%} 28,000] 62% July} 82% Sept 6s series B..._.-.--- 944; 13%} 13 13%] 21, zi\%June| 24 Aug 

lst & ref 434s ser F_1967| 72 71% 72 27,000} 63 June! 74 Aug Certificates of deposit - ..|------ 12 12 1,000 8% Novi 13 Dee 

lst mtge 5e ser G..1968) 75%) 74% 76 36,000; 57 July| 85 Jao | Georgia-Carolina Pwr 5e°52|___- 84% 84%! 1, 71 July| 86 Mar 

445 «La 1981} 72%] 71% 7234) 3,000] 55 June 79 Aug | Georgia Power ref 58..1967| 8814] 84% 89 |196,000}) 634% Mav! 90 Jan 
Cent Me Pow 5sser D.1955| 99 96% 99 17 a a — e724 “~ Goce rod J Lt o- 21088 56 55 56 7, 45% June| 68% Oct 

lst & ref 4%4sser E.1957) 90%4| 88}¢ 90%} 8, a % t ure! deb 68 ....... 

Cent Power Ge Se , eee 74 75 3,000; 51% May| 76 Aug Without warrants... == - 65%! 60% 65%! 61, 238 «June| 69 Der 
Cént Pow & Lt ist 58 1956) 64%) 64% 66 3 42 Junei 76 Aug Ojlllette Safety Razor Ss °4| 101 'a100% 101 54 28, 77 May! 100% Dee 
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oales efor Year 1982 
7rd. for Rang } 
éo~% W eck’s Range} W eek. High. 
; of Prtces. : Low. 
Sale Low. High. ren 
Sales 32 —_ Price. 80 Ma 
for Range for Year 19 Bonds (Conti 2 | 29,000) 54% May Sept 
ing ast |Week’s Range Week. con. High. os tae bisa 71%] 69% 7 57,000] 82% ~~ + Sept 
of Prices. z — ret 5 95 7 81% 5 Mar 
Sale High. 60% Aug ist lien & P Con— 94% 16,000 A 6 
. |Low. July LH& 1} 95 % 94%) 16, 41 as 
Price 000} 42% 85% Sept Montreal A_.-195 4%) 93% 2,000 Sept 
eins i het — Be — RR md Bong or dy “teerl aa'| ae” as une} 24 
Bonde (Cont so oe yo he June Aug series B----.._- 1947| 42 a ett = 
len Alden Coal 48... 1965 83 10 10 11000] 87 Pm He - a | we 4 pry 974 1431 34,000 Sn aa ye 

Gi 8..---- 1 99 , 5 cn 02 ,000 

Grand Gr W) Prop ‘ge-toae] 99 | 99 ig BS. Fa) Be” > | Mae root Bee Bs A 765 102%| 101% 10036 -2/000 A dane] 405 Sept 

Gran nk Ry 1950] 6634 00% 101 000] 9114 85 Narraganset - -- 1957 984 100% 32,000 June Jan 

paar seamed West 4s- 35) 101 i 4 105%) 3, 75 = =June 34 =A 58 series vatioli Lie be ‘48 ween 19 2% 2% 57,000] 52% June; 80 Jan 

Grand Tru hern Pow “nr 105%4| 104 85 1,000 13 Ape 100% Dee Nassau & Suffol 6s....1978| 2 4 73% 77% 166,000] 40% June| 45 Nov 

(ag meg tae 85 - = 15,000 90 June 9914 Dec | } at'l Elec Power 5s. -2026) 77% 61% 65 89,000] 6% Dee| 226% t 

t West 19 1 | 2 33,000 June S| Mate euee. 30| 64% 172] 22,000] 153 une] 85% Sep 

Green Me ee Os orl 160% ges seen 22,000) $3 | ae ae ey he acs be tore er ew aeie| 77000] Goss 7Feb| 100%, Dee 

scenenene Pa &.....- 1947} 100% F 82 000 55% 96 Nov Nat lublic Ser rp hong lead 12 8334 4 6,000 May Aug 

5, cei ne A 1956| 81 OM 73%\ 17, 94% Dec 67% Oct Certificates o 1935 85% 100 4 101% 2,000} 75 2D e| 37 
58. - ~~ --- Jtil 5e---- 72%) 70% 4} 7,000 Dec Dec Tea Co 5s__. 1] 101% os*| Seem is yeal 77 San 

Otlt & ret 4358 ser B-1061) 72% 5534 o1%| 28.000) May| 635 Dee | National cries A= 2082 'O4| Ot “653| 35,000] 85% Sunol 77, = 
lst fater 5s- 61%} 5 1% , 3% Ma Aug 6s series A__-- .,. rer 4 65%) « 000] 90 70% 

k Wa 1947 81% 8 000} 22 tl 60 Deb ealty 6s 5%1 6 23, Apr Aug 

be oe ma 5348. --- sip 4 65% | 45, 33 «Sep 71 «Aug veisner Bros R 58.1956) 65% 100%4 102% 32,000} 40% Apr} 70 

dey amet (38) 65%) 63% 65 a1 Stee Tees Gene Nevads-Calll ise 68°48] 102 4 8x) See S Apr] 72) Aug 

Hamburg Fl & Und 538 37 | 355% 46%4| 9’000 o. 2 eee Be 1947| 5734 six 67 | 18cen & Junel 67% 

Hood Rubber 10-yt 5348 °36 1936]......] 45% 174 June oa Gus | wea ei 1948} 57 oer 5x1 24°0001 30% ne| 75% Aug 

Heed < secxteedasiideiton* ~ Bi 36 12,000 1 May Dec | N v deb 58----.-- 950} 58 % 60% 000] 30 Ju 103 Deo 

-------- 33% 36 8,000 May| 94% Con Se 60%] 56% 64 | 56, 93 July Aug 
8. ulf Gas— 1943). ____- 44% 44% 000! 73 95 Dec Conv deb 58.1948 4) 57% 64 2,000 June| 77 May 

Houston G wart. ..1943 4444] 44% 95 | 24, 75 May 1% Dee Eng Pow Assn 1954) 63% 103. 103 9,000] 36 88 
6s — coll 6s. - -1943 95 +e 96% 8,000 85% June! 10 Nov "Se bie 2 OS ae bs | Beas 57 59%] 29, 75 July 
ist mtge 43s0E.1981) § 541 94% 10,000 May; 80 De 1 Power Co 85] 5914 82 5,00 75 Sept 

P ist pas] 150°*1 10195 108 000) 55% New Eng 448 82 June} Dec 

Hous L & ser D. 4 |1 %l 1, Jan 1 Pub Serv oe g00} 38 96% 
oe oe Sees D. vc” Saal 79% 79% 000| 21% May| 49% = Gen Elec ate. 18 66 66 | 1,000) 38 a Se Oct 
Ist 58 Bay M & 8 68_- 43% 434% 1, ; 101% Nov N Y & Foreign In ts.1948) 66 96 98 372.000 66% Aug | 

Hudson | Food vane 7 43% P 14] 25,000] 88% | ie 61 Aug 5\%s with orp st 4558°67 88% 87 4 100” 33, 78% Ape % Oct 
erin An a3] 10836) 10055 18836 10/000] 7254 Apr 01 Dee N ¥ tate eek sis 1962 | 2084] 85 0854] 10,000] 10154 Mar 10434 Dee 
wer 5s.----- ed 38%] 35 9934 10, 96 Apr to ol gd acter 42_2004|____ 5%| 106% 108% a 08 95% Apr 5Y Feb 

Stehe Yo tral BR “es a 100% 100% dae 56 — 88 - NY : ig he 6s. ee seis 104 oe 15.000 30 «= June ‘ene wi 

Ill Nor Utilities bs_-- mil ‘co*l -eane 70 ‘O00l 60 od eb | Niagara Falis Seal sestl 30% , May} 1 Dec 

Ill Nor U | ALSRERSRST. ‘1 53 70 68% 65%] 41, 48% J 74% Feb series A__.__.... 1953 38% 5.000 87% uly 85% 

i Dover <=. py ee 6244 63%4| 43/000 30% June Ippon El Pow yo tae, tse] 40001 Se July] 86% sept 

Ill Pow & 5s ser B_1 63 62% 53 9,000 Mar = ss It & 1933|______ 84% 84% 000] 47% July 54 ~Sep 
lst & ref 5s ser C_..1956 53 52% 63 June 90 Mar No A EE os tes as he cee aS 1 81% S00 35 49% Sept 
lst & ref s.May 1957 82%| 3,000 5 July! 95 Mar 5% D a Aa 1936|_____- 5 41 48, 21 May 991% Oct 

Indiana Electris Com Se] 83% 88” 7/000] 58 June] 80 Sept 3% notes. A-------1956] 4034] 40% os | Sood) sac ou cae dale 

series A----.--. 953 5 76 ,000] 57 og ee 97 3 June Aug 
6s series B...c20 3 1| 76 7 76 5, Nov nt Util 534 1952] 98 000} 62 82% 
6%s oa ® gate 195 76 a72 2 June} 97% Feb | Nor oe G&E6s___. 5 87 vo 62% May 86 §6July 
Hydro-El 58.1958 96 98%4] 36,000) $2 June - 2 | oor pee he OO a oul oe ‘asl 100% ‘Des 
— soem, See, & 31°*| 23°000| 1634 juy| os 4 | int & ret 5s ser ---1970 “2 sient = A al By 7: a ae ae 
SRA , 1 96 48 series E---- - 1955) --—-__ 99 34 3,000 ay) 9: 
iat & tet Oe... - ~~ - Soe 9 26 4,000) 7 May 4 Util 5s E__- 102 9544) 3, 75 M % Dee 
1950] 2 82 83 000] 72 Nor NY Lt be 1956 94 9,000 Apr) 94 

wy Py eee 164, Oct epg ty hgh flee 90 79 
Ist polis Gas ts 1052 oa | 92 94% 1,000] 8835 Feb| 9834 Oct fel a AT. - | os” o tae 50 June 87, Nov 

intone 98 98 000] 6% States Pr --1963 5,000 —) So” a 

Tediomapetis Water 940). _.... 8 | 2, Oe i ee jeo— ay a) oe ec| 78 

In a 4748------ : Ee kuwsa ’ 000 % May a ern Texas Utilit 1935} 84 12 13 000} 70% D 
1st BY of & lt “tae a% 1%! 54, 90 Oct op ty Lh a” 1960} 13 72 72 4, Oct} 100 pe 

Insult Uti rrantsserB----| 13 20,000) 53 Jann, 00 Ges | oon Pub Serv 68 1957| 72 100%4| 27.000 983 Oct} 100 

abe 0 ’ 62 . tern u 99% 4 *000 RIE SS 
With warran er Sec. 87 9 36,000 Jan 83 N’ wes 100% 8 i ~ leas Oct 
igo eee C1056 90 43% 96 : 52% 81 Oct 1945 96% 9 11,000]. __ 102% 

Ingernations pee OSs 95 | 94% 8234} 5,000 5734 June Aug Gas Co 5s___.- 960| 97 % 97 ,000|"" 83“ June os% De 
— see S 195 -| 380 78%| 6,000 a1 a. oo Onlo Edison let Sa. Sic! 10nte 103%] 93° 70 Suly| 9554 Oct 
ae © 8%| 77% se Doel ae Suiyl wenn aadd (Paes ~ ~:~; taneeonpenees Meest| ese 988s|119,000 70 = July 
H.R Salt yo 1947 45% 59 61 38°00 io” — © Ole Poon ist 58 511988 Panay 9534 a Oo June + Jan 

In ties 56. 59 414] 35, Aug ret 4}4sser D- 24). ---.- 000} 7 une| 88 

ratate Power 5s_--1957| 39 | 39 — fa 8. S&S Debenture ieeraseee 93 | 90% 18:00] 68 June| 8735 july 

In Public Service 73 72 ue 11,000 ore June] 65 Jan Ohio saloon yx, 88 a7 = eo 100% July} 100% Sept 
4 & s 8 1 ay 

a | ma 674) 64% 5,000 Tai. SIS ee 1| 89 % 105%] 1, A 2 

“=< 958 63% 780 Ist & rei .--196 53%) 105% 7%|104,000 June Aug 

F....--- (eee 58% Apr 4 Feb series E - -. - 1944] 105% hs td ae yo 60 6954 
4348 series hone 5s '6 4,000 Aug} 8 v| 5s lep 5s B- 89% 5 | 6, 3 June Sept 
Telep 2 7 76 84 No io State Te’ 195f 74% 7 21,000} 4 63 

Interstate Co of Amer- 7| 73 7 8214 208 0| 64% June Nov | Ohio & Elec 5s ._- 940|---__- 8 59% 000] 35 June 

vie with warrant “1950 $352] 803 83,°| 28,000] 66 June| 8194 Nov ae ds ecrtes A “Ina 40 | 46% 50 | 19; 88 Oct] 91% Nov 

"1957 0 8s ; 4s laP& Wa -194 2,000 

towa Tub Geer £160- - 188 8244] 8 5%| 26,000 Feb | Okta 6s. --- 90 10% Dee 

Neb L & eries B 1961 74% 75% 67 Oswego Falls _-| 90 June} 1 Dec 

Tet & iydro-tslee 78-1952|_.---- se Oct Coast Pow 5s. 1940} - --- sel oan “Sta, Sean ise Dee 

Isotes, Fraschint 78. 21042 “a;,e @ ft: | 2 fur Gna moe coe te ue 37,000] 91° May '99% Deo 

Isotta ts......-.- 47 | 11, May} 1 Dec | Pac Gas | ES 521 106% 4% 105%| 37. 82% May 100. Dee 
With warran wer of Del 40 40 14,000] 90 May] 100 ist 68 geries C...19 05%| 104% 1%|108,000 May 

, 102 ’ 79% 93% Oct * ref 8 ser 1955| 1 99% 101% 2,000} 82 
es -y e: 02 | 102 65,000 May Dec} ist ee 101% 101 4/132, 5 Dee 
68 wi s_."55| 1 99% 101% 4,000} 74% e103 5s series E .1957 1% 99% Aug! 7 May 
at Sup 5% 1947] 101% 2% 96 | 94, 92% June & ref 4s E__- 1960] 10 5,000} 6334 85 

Emmy oy Pay ty eae | 9575] 92% 96 3,000 Dec| Ist or. ee 3% 74%! 5, 50% June 

JerCP & C... 196 -| 102% May| 91% Ist & re 5sserA 1 74%| 7 69 14}106,000 71% Mar 
nesdLaughi'n Steel 66-30). 5,000} 75 bin bane ts nae hla 5| 69%) 65% June Oct 

st 95 Jan ithout w 1955 7,000] 247 82% 

Jones&Laugh _...| 91% 80% July ioe | Seen an Rs Be 5 = 

Kansas Elec Power 68-1937] - 2 92 ye 6314 July eH Sept | Pac ie Ween ou ore i Per es Mw 82% $F 000 61% a=, 793 

| Kansas Power & Lig 1955) -..-. . 82% 8244 8000] 40°° “Aug reith Corp of La 6s. 1938 75 73% 8054] 1,000, os” 3 Deo 
ae. Sea ’ Jan Corp o 977 0% 8 F 31 
6s series A oa aan. 44% 44 June} 82 Jan | Palmer L&P4s_1 mm - oe 90% 18 June 30% Dec 
5s series B_-__ ote 'as peace 6,000} 60 e] 92% Penn Cent A 5,000 Oct Sept 
field T 7034) 46, 66% Jun i) ow Ses Fa 30 30 000} 10% 77% 

Kelly 8 tilities Co 70%] 70 86 4,000 2 Junel 84 Jan 58. ‘Dock & War ed 30 16, 64% July 8314 WApr 

Kentucky ----1961 86 84 7,000 6 June 82 Dec Penn Doc ~hnusadeetee *~- aiete 30. 73 6,000 41 May 84% Mar 
Ak. See 1948 72% 77 7,000; 58% e| 58% 6s withou ---1949} - - 2%1 72% 5,000 June Dec 

ee 75 71 , 37% Jun Aug fs of dep. __- 971) 72% .: 000} 55 101% 3 
6 4s series F_._ 21958 -1| 70% 1,000 June] 87% Mar 6s ctf ser F___-1 70 6 71 6, 84 May 101. Dee 
Sao? 7 ----«- 1969)... -- a54  a54 3,000} 80 June] 88 ar | Penn lec es 535s 1 B_1959 ---| 70 10254] 35,000 81% June Aug 
series I. ...- 8.1955) -.---- 81% 81% 3'000| 46 ne} 90% M Penn Ohio --1950 "10254] 101% 4%} 48,000 June] 100 Aug 
fe £208 Eeee------ ; a 2 = 5 Jan b 6s series 5 1954) 1 i te Bi oe 
saeracs cone teal | | gam) oe ml Pa Bape acta] six ieee) Sis due) Se Be 
aoe ge gow ©169.2988)....-~ 85 8 8.000 3 rane See Oey % O.-208r-- 95% 95 35,000 Apr 
cy Nees a 0 ’ Dec ~ D... 0 ~~ 7 101 000} 100 
n outicate of ppoeteas| Go| 50 6 | 4,000 70 July] 85 Dex re, wea oe 106%! 103% 106%] 11; 0g May| 8046 Deo 
wigde vies 83 y 32 7% Aug Wat 1940 P 000 100% 
Laclede Gas Dist Pow 83%] 80 84| 4,000 “% June] 87 Jan en alse Set % 91%} 81, 99 Aug \% Nov 
Lake Superior ---1956 -| 5444 58} 85,000] 48 ft “i.e: oO eat oo +4 | A os as 
cease **orre 79% Juni Mar Gas Lt 3) 100% 7 i 

MB ng be 6348. -1935 ais oo 1s'o0ol Sage a Peopies Gi 1 notes. --71984) 100% 10034 100741 onsen a ae be ™ Aus 

Let Secur 1 "000 ar seria’ ea 5 000 
Faxingvon Utilities $6 1053 96°| 96 96 ‘1:000] 76" Sunel "08% ren ries ©. -71987| 10634 val % 10:4| 14,000] 10155 Sane] 1085 fJan 

4 p+ 87 : Nov yg eet 1979}. . -- - - Be ei le ae 6834 

Libby MeN 68__.1945 87 104% 68 series er 58 097%4| 108% 55, 8 Aug 

d Ltg 6s. 2| 87 99% May Dec les Lt & Pow 966! 1 06% 107% 000] 3 

Long island a. 194 02%| 15,000 June] 105% Mar | Peoples ert Co Sa. - . 1966 107 4) 106% 59 5, 103 %" Sept 

Lone Star ‘Gas Elec— --| 101% 1 % 8,000} 93 May| 93 Dec | Phila Elec ew F én. -19 2 iin va 94 Jan 14 JNov 

Los Angeles ~-<aaen on 105 105 y 148,000 68 Aug 102% Phila Elec Rap Tr 6s_"62)__- 04% 3,000 90 June} 100 
Ist & gen. 58____ 1949}. ~~~. - 854 90% '000] 95 100 Oct Philadelphia unties— 104% 1 1/000 Oct 

teseesé 90%) 8: 024%) 8, May burban Co’ 57| 10414) 104 102 66 
5/48 series [ & Lt 58 1957 02%| 102 1 11,000} 90 Phila Su 4448_...19 --| 102 34% May £Oct 

Louisiana P Lh Elec 6s '37| 1 994 100 a ee one. Gas & Elec Water 5s’55} __- - 29,000) ‘ May| 73 pt 

le et ee Sept burban A 5 68 50 90 Se 

Louisville aS ser C_ 1961 2,000) _ _-- Dec] 67% Phila Su Hydro El Co— ol 68 6 64 3,000 68 June Jan 

Te anew C a | x | Sees si Seer dure a. | 64 | 62 50 | S000] 65 Suly| 8b 

Louisville Ry 5s___1946 46 40% 46 June] 91% po Ist & ref Nor Ry 5s."54 --| 88 70 5,000 8% Dec 

te & St Louis 5 348.195) 4 000] 64 97% Ja Piedmont & 6s__. 1949}__ 70 70 Dec| 48% ar 

peentobe Power 516 So}6] S556 9025) 28,008) 06 TFepl 9202 mee A rer te dh sh a 53% 55 | 14,000] 465, Deo 70 Mar 

a sy fond deb me 98 es = 1,000 91% May users Dec | Pittsburg 1953] 54% ry 50 $088 90 Ave 96 Mar 

we | 9% 12,000 6s.... 50 : 6 , 7000S Oct 
eee Sn one % 101 000} 86% Sept Oct erania Elec -1939 4.9 000} 7 84 

Melboirae Bi app Tze "40 ""S3ie ied 081s my 85 a . on Poor & ch gape hn ar yty; 83 34 pers tT 000 = [i 65 Au 

Memph' Cc 608078 4% 91% 2'000 50 39% Portland “ n 58 E19 c 78 Dec 
4\<s series ba F 1962 94% 66% 67 , 24 Apr 43 Dec Potomac Fdiso { oe 3,000 Dec} 70% 
etrop Edison 5s 1} 66% 36 ia 35 Dec series F____ B °59 41% 41% 000} 58 104% Dec 

Michigan Petrol Oe.45 vent ee " a pow Corp . tles Go... 1949 "59% ee 10474 12/000 Tete June ies Dec 

Mid Sta’ §8_.._1943]-_._.. 2,000 69 See Beene O...0 888 7| 104%| 104 52,000 Apr 

Valley 5s. 74% , ay Jan 47) 1 6444 100% 

Middle West 0 jotes. 1932). 1% & 0,000] 22 May a & Cambie 4 ond). 11635 118 "| 11,000 sue) 81 Deak 
Conv 5% Rotes=-- 1033 non-=- Z,. Tiel ee sens) 108 ioe | Ceeceer ee 10cm. Tid 97 %4| 25,000] 704 June oti Deo 
Conv otes. .--1934)_____. 7% “| 50000] 88 ne| 89 Pub Serv o { Nor Ilinots— 96%] 96% 7,000 June| 8 
Conv 5% n tes... _1935}______ 99% 102 18,000] 62 Ju 103% Dec tub Serv of Nor _.-1956 95 11,000} 60 July} 88 Dee 
Conv 5% ase. ~oiSO7i..~... 841% 89 000} 100 May 91 Sept lst & ref 58. --- - 1966} - .---- 8544 89 33.000 Oct} 105% Dec 

ed 9 14, June et 5s ser C.. tn ts 90 ’ 97% 
Milw Gas Lt Lt 438.1950) 8 10354 103% 20'000| 70 Oct Ist & ref 's ser B_1980|_ 50 864 227.000 
dons ’ une 07% , 7 Oct 
Minneap Ces 58....1934|_ S134 84% 17'000| 67 July| 773 Mar let & ret 434 ser ¥_1981 107%| 1051 May| 7 po | 
Minn Gen _ , + 7934 1,000] 50% Aug Ist & ret 4 ----1937 10,000} 56 May| 80 
& L ist 978] 79% 67 21, 56% May ore 0 72 5536 78 Aug 

M 4}4s..__.. 1 67 63 17,000 yn 7 72 7 3 7,000 38 June . 

ist & ref 1955 78 81 90 May Serv of -1961 v1 7S | ance 
Power *67| +80 2 July Mar | Pub shee Sa - 71 72% 77 D 

Mississippi Light 58 '5 000} 6 84 5s series a ae 72 

aie Tower & Lich 6 zac] hoe Sr | Bono] Bt ung "ae Ae | pasate igel| 

ys, oo Ana ,000 Pub — 

a ee 1a Sere, as = 

Mo Pow & Lt 5340. 1959 a 

Pow 
Bifenoet Pa —= 


































































































Volume 136 Financial Chronicle 145 
Friday Friday Sales 

Last |Week’s Kange Range for Year 1932 Last |Week’s Range| for Range for Year 1932 
of Prices. - Sale of Prices. Week. 

Bonds (Continued)— ‘ Low. High. Low. High. Bonds (Concluded) Par.| Price.|\Low. High. $s Low. High. 
Puget Sound P & L £ 4s °49 63 56 64% June} 82 Aug | Waldorf-Astoria Corp— 

lst & ret 5s ser C___ 1950 61% 63% Juiy| 77% Mar 7s etfs with warr__.1954/---._-- 4 5%| 5,000 2% Dec] 12 Sept 

let & ref 444s ser D_ 1950) 59% 61 June| 73 Mar | Ward Baking Co 6s-_..1937)|-_____- 93 93 1,000} 73 June Seps 
Quebec Power 56__... 196 83 83 July} 89 Oct | Wash Ry & Elec 4s___1951/______ 88 88 1,000} 8334 Sept] 86% Oct 
Queens Boro Wasb Water Power 58.1960) ______ 9934 101 10,000 July} 100 Des 

I i ecailliee 1958} 96%] 96 96% J May| 96 Dec | West Penn Elec 5s_...2030| 53%) 53 541%] 21,000} 35% May! 68% Aug 

SERRE TEA 1952} 8434] 84% 84%| 2,000 Aug} 86 Aug | West Penn Pow4sserH'61) 995) 9914 99%] 19,000} 84 June| 100 Dee 
Reliance Management— West Texas Util5s A..1957| 50 48% 50 19,000} 25 July) 665 

5s with warrants_-__1954 ine £2 60 1,000 June} 88% Jan | Western Newspaper Union- 

Remington Arms 5 4s_ 1933 94 94 2,000 May| 98 _ Sept Conv deb 68_..._.. 1944) 27 26% 27 15,000} 14% Apr) 35 
Republic Gas 6s June 15°45 ---| 15% al5%j 13,000 May| 25% Aug | Western United Gas & Elec 

Rochester Cent Pow 581953 47 31,000 June} 64 Aug lst 54sser A.____. | PCE 82% 88 14,000} 62% May} 90 Sept 
Rochester Telep 434s. 1953 ---] 983% 98%1 7,000 Nov] 95% Nov | Westvaco Chiorine Prod— 

Rubr Gas ‘ orp 6490. 1953) 5944) 55 59%} 75,000 May| 55% Dec Deb 5 4s-..--Mar 1 1937}_-_-_-_-_- 10344 103%! 9,000) 99 Feb} 103% Dec 
Rupr H -usine @ Wa A_195% 55 57 27,000 May} 55 Dec | Wheeling Elec 5s____- 1941) 104 104 104 15,000} 95 June} 103% Dec 
Ryerson & Sons 5s-_-_-__ 1943 a 1,000 June| 84% Jan 

St Louis Gas & Coke 6s °47 12 14 31,000 May| 25% Sept | Wisc Elect Pow 56_..1954) 10134} 101 1015%| 7,000} 90 June} 101% Dec 
St Paul Gas Lt 5s___-_- 1944 ---| 103 103 10,000 July} 102% Oct | Wise-Minn Lt & Pow 58°44) 81%} 80 81%| 28,000} 75 July| 87 Oct 
Safe Harbor “\ at Pr 4448'74| 1015 | 101 101%) 68,000 June] 10144 Dec | Wisc Pow & Lt Ssser F_’58) 82%] 81% 83 13,000} 69% June Oct 

Registered_.___._----- ee oS eee eee eee 5s series E_....... 1956} _.-..-- 83 83 1, 71% June| 89% Sept 
Salmon River Pew 5s_1952 _--}| 10634 1 1,000 Feb} 106144 Dec , Wisconsin — Service— 

San Antonio Pub Serv 5s’58 74% 76 17,000 Aug} 85 Apr 6s series A__..____ 1952) 94 94 94 2,000} 73 June| 92% 
ee ee ee nn 8 Yadkin River Pow 58.1941} 85%) 85% 86%| 16,000} 78 June; 94% 
5eseries D_____-- 1960/_____.1 10434 105%} 8,000 Oct} 10534 Dec | York Railways 5s__..1937| 88 88 88 3; 72 July} 88% 
San Joaquin L & P 5s - 1957 97 97 5,000 July| 96 Dec 
4 ae aa 95% 95%} 2,000 July| 104 Dec Foreign Government 
Sauda Falls 58 A____. 1955 _--| 102% 103%j| 27,000 May] 103 Oct and Municip litiee- 
Saxon Pub Works 68-1937 58% 64 3,100 July} 634 Sept | Agric Mtge Bk (Colombia) 
Schulte Real gi "35 My hatha cin wee ee 30 1,000} 22 Jan} 39 

With warrants -----.--..}|------ 8% 8% 1,000 84 Dec] 40 Jan a EE ey 947)__---- 30 30 1,000; 21 June| e39% 
Scripps (E W) Ge bike 1943} 6544] 6544 65% 1,000] 52% June| 70% Mar | Baden (Consol) 7s__-.1951)___-_-- 54 756 29,000} 1654 May| 59% 
Seattle Lighting 5s...1949| 4 43 464] 25,000 % 66% Aug | Buenos Alres(Prov) 7348'47| 31%| 28% 31}4| 19,000) 263% June 

, SP April 1952)..---- 21% 24 5,000} 21 43% 
Shawinigan W & P 44s '67 56% 58%] 94,000 Aug| 76 Mer ca V ae 1948 8 7% «8 3,000 3 May!) 15% 

lst 4 }48 series B--- - 196 ---| 57% 58%j| 6,000 Aug! 676 Mar | Cent Bk of 

ist 5s series C--.---- 1970} 66%] 66% 68 25,000 Aug} 86 Mai Prov Banks 6s B...1951) 59 55% 60 52,000; 23 May} 61% 

Ist 444s series D___1970 56% 58 | 42,000 June} 75 Mar 6s series A-........ 46%| 44% 46%] 38,000} 11% May| 45 
Sheffield Steel ee rem ie. 68 4,000 Aug| 75 Aug | Danish 5}s._-...___- 75 7,000} 6&3 Jan| 90 
Sheridan Wyo Ceal 6s 1947} 254] 25% 26%} 4,000 July} 37% Aug Port Waterways 
Sioux — 80 & ad 64s July 1 1952___.... 44 41 44 33,000 44% 

6s series A________- 1947 ---| 92% 93%] 6,000 Dec] 92% Dec ye hae 7e.°47| 57 54% 5744) 97,000 
Southeast ra ee ee ee Te eee wees Fee 1947) 55 53% 56 {119,000 

Without warrants-----. 69% 76 {133,000 June| 86% Aug | Hanover (ony) 7e_...1939| 56 54 56 54,000 
Sou Calif Edison 5s_..1951| 104%] 104 105 34,000 Feb] 104% Dec | Hanover (Prov) 648..1949) 49 46% 50 41,000 

Refunding 5s8-_-.----. 195z| 104%} 104% 104%} 12,000 Febje104% Dec | Indus Mtge Bk (Finland)— 

Refundiug 5s June 1 fon on 104% 105 48,000 Feb} 104% Dec lst mtge coll sf 78..1944| 71 69 71 16,000 

Gen & ret fs.. _..1939] 106%| 10634 107%} 11,000 Feb} 106% Dec 
Sou Calif Gas Ce 50..21957 ---| 97% 97%1 3,000 July} 97% Dec ' Marauhao (State) 7s_.1958 7é 6% 8%! 7,000 

lst & ref 4%s___.. 1961 ---| 93% 94 2,000 M 93% Dec Medellin 7sseries E_..1951| 1244} 12% 12%} 3,000 
Sou Calif Gas Corp 58.1937 ee 87 2,000} 71% June] 88% Oct , Mendoza (Prov) Argentina 
Sou Counties Gas 448 1968} 92%} 92% 9234) 6,000) 85144 Aug! 92 Dec 7Mseete_..1951| 19%} 18 19%| 6,000 
Southern Gas Co 648.1935) 91%] 91% 91%) 4,000 2 June 293 Aug Bank of Bogota- 

Sou Indiana G & E 54s '57 104% 105\%| 42,000 Aug} 104% Dec 78(Issue of May’ 27) 1947; 28 27% 28 16,000 
Sou Indiana Ry 48...1951 aad 7,000 48% Oct 7s (Issue of Oct 27).1947| 28 27% 28 10,000 
Southern Natural Gag 68'4, Mtge Bk of Chile 6¢__1931| 13 114% 13 5,000 

Stamped_-...... ...---- 424% 44 41,000 July} 50% Aug | Mtge Bk (Denmark) 5s '72/--.---- 62% 62%4| 10,000 
Southwest G & E 5s A_.1957 77 79 28,000] 58 Apr| 81% Sept | Newfoundland 58__._1952/..--_-- 55 55 1,000 

lst mtge. 56ser B_..1957| 77%) 75 78%| 6,000} 73 Oct} 80 Nov | Parana (State) 7s....1958 6% 5 6%} 9,000 
Sou’west Assoc "61 _.-| 46 49%; 3,000} 30 June} 60 Jan | Rio de Janeiro 6%s__.1959 7% 7 7%| 7,000 
cou' west Lt & Pow 58s_1¥E7| 6514] 65 67 25,000} 47% June} 79 Aug | Russian Govt— 

So’west Nat Gas 6s.. 1945| 34%] 32% 34%] 16,000) 11% May| 39 Aug Res 1919 2% 2 2 7,000 
So’ west Pow& Lt 68 _2022 53 55 | 70,000) 354% June} 81 Jan | —_ Certificates........-- 2% 2% 2%! 9,000 
S’west Pub Serv 6s__.1945) 654) 64 67%} 16,000) 60 Aug] 72% Sept RR eee SE ankiatonal 2 2%} 5,000 
Staley (A 4 Mtg 68_.1942| 74%] 72% 74%} 7,000) 45 July) 75 Dec ee 1935| 103%%| 103% 103%) 1,000 
Stand Gas & Elec 66. .1935 58% 61 69,000] 32% June| 83% Aug | Saar Basin 7s__...... 1935} ------ 99% 99%} 2,000 
1935 6,000} 35 Jupe| 83 Aug | Santa Fe ext! cides / SE 15 16 4,000 
47,000} 30 June} 77% Aug | Santiago (Chile) 78__.1961 5 4 5 5,000 
14,000} 80  May| 73 Aug 
1,000} 5034 May} 71 Oct *No par value. a Deferred delivery. E 
oheen = ame | ee or cash. wi When issued.  Ex-dividend. -0-d Certificates of deposit’ 
7.0001 27 May} 61 Jan | @¥™m Cumulative. cons Consolidated. vte Voting trust certificates; eonv Con- |i 
aiel on a pe vertible. ww With warrants, m Mortgage: 
¢ ar Dec 2 ” 

7a without ware ... .1946 obit TnL Ae hd See Ee eel ee ne ee ee ee ee ne ae ee 
sun O58 dab 6iéo.. . 2088 101% 10234] 19,000) 86 Jan} 1024 Dec . 
Sun Pipe Line 5s_____ 1940 97 13, 80 July} 95 Sept | American Capital Corp., common, class A, Dec. 29, 100 at %. 
Super Pow of [li 434s. °68)------ 77% 80%] 12, 54% July; 80 +=Aug | American Capital Corp. common class B, June 14,7 at . 

let M 4348. ---...- 1970} 804) 76% 8014|103,000) 52 Apr; 79 AUS | American Solvents & Chemical 6s, w. w., 1986, March 17, $1;700 at 1434. 

I — SE 88 8,000} z78 June} 904% Dec Associated Gas & ee de f siihieenli 
Swift & Co ist msf5s 1944| 101%] 101% 103 | 33,000] 92% June] 103 Aug Electric 56, 1950, July 14, $3,000 at 8. 
. 5% es. -- -- - -- 140 Sik 3s $.008 67 May . Mar | Associated Gas & Electric 4348 regis, 1949, Oct. 29, $2,000 at 2234: 
yracuse Lt 5s ser B__195 A, : 8 pr Sept | Binghamton L. H. & P. 58, 1946, Oct. 26, 1,000 at 93 

lst & ref M 5%s__..1954 “<<< 106% 106% 10,000 100 June 106% Dec Central States Electric, common, Dec. 24, 300 at 1%. 
Tenn Electric Pow 58-1956 92 | 9,000] 78 June| 924% Mar | Cities Service deb. 58, 1950, May 28, $1,000 at 16%. 
Terni Hydro Elec 650 1953| 70" > «Sel eke So del ee Sat | cee ee ey oe eee ©. 

ydro 8 4 ’ y Commonw arrants ' ” 

Zemns Cotes Gee §8... -1988)---.-- Fe ee June| 88% Aus | Continental Gas & Electric 7% prior on. ‘July 22, 28 at 42 
Texas Elec Service 68.1960) 8814; 8634 8814|141,000 May| 89% Aug *° ° , 
Texas Gas Util 68_-_ -1945|_____- 20% 21%] 14,000 Apr| 25 Aug | Employers Reinsurance Corp., June 28, 100 at 14. 
Texas Power & Lt 54_.1956|) 88%| 87 88 14}129,000 June| 92% Feb | General Water Works & Elec. 6s, series B, 1944, June 6, $10,000 at 6. 
He Ty eeeeee — 10144 102 | 11,000 June} 103 Sept | Hamburg Elev., Underground & St. Ry. 5348, 1938, May 25, $5,000 at 234. 

With warrants._.__....|_----- 42 42 July} 50 sept | Indianapolis Water, 5/48 1953, Dec. 27, $1,000 at 101%. 
Tide Water Power Se...1979 —— 6134 ou July 68% Sept | Interstate Equities Corp new com., Dec. 22, 200 at 

) gon 5e___.. 196: % Dec 7 Dec | Interstate Power 5s, 1957, March 10, $5, at 70. 
aot ries ae Gear | ge Ang] 103% gan | 1owa Public service 60 1959 Feb 1, 81,000 at 84 
- fot nthe P) rege . , ° ,. ’ nd 

Twin City Rap Tr 5%s ‘52| 31%! 31 32 May| 44 Aug | Middle West Utilities 56, 1934, May 28, $1,000 at 1%. 
ae ye oe -- 2. -ee 16%) 14% 18% June} 37 Aug | Middle West Utilities 56, 1935, May 28, $5,000 at 1%. 

nion Amer in le atio: Serv 

With warrants_...._._-/-.---- 77 77 May| 79% Aug - Sean on = 5s ctis. of dep. 1978, Oct. 15, $5,000 at 27, 
Union Atlantic 4}4s__1937 ---| 983% 98% 98% Nov ow » Feb. 8, 500 at . 
ba py Lt & sheen a eg nei. es Northern Texas Util 7s 1935, Sept. 28, $1,000 at 86. 

58 pale. baie te 19 Novj 1 Pacific Western Oil 64s, w. w., 1943, June 7, $1,000 at 46%. 

3 3 
Uae tn Viilintiad |e en eb) 103% Dee | Puniic Service of Northern Illinois 7% pret., April 6, 75 at 68. 

with warrants____.______|_____- Dec 4 Sept | San Joaquin Light & Power 5s 1962, Nov. 25, $1,000 at 104 

Union Terininal lat 52-1942 191% “918 ee "tase Gan | Genus Ge te cee eee ae 

n Terminal Ist 5s_ = 27 une 4 Southern Gas Co., 6348, 1935, Aug. 30, $1,000 at 94. 
United Elec (N J) 48_.1949| 10134] 10144 101% 914% June] 1014% Dec “ 4 " Be ae 
United Elec Service 7s 1956|...._.| 74% 7414 32 June 074 ‘Cet | Springfield Gas & Electric, 5s, A 1957, Dec. 28, $1,000 at 8534: 
United Industrial 6446 1941) 57%) 57 60 14% May| 57% Dec | Super Power Co. 6s, 1961, June 7, $1,000 at 77. 

Ist 6¢...-.-.. ..-.. 945) 57%) 56 60 May| 57% Dec | Tri-Utilities Corp. deb. 5a, 1979, Feb. 1, $2,000 at 334 
United Li & Pow 6a. -1975 a HM May! 72 «= Axe | Union Terminal (Dallas) 56, 1942, June 14, $2,000 at 75 

lie y an ° . ps ° * . '° 

Deb « 6%s__.____. 1974) 51%| 50 52 June| 71% Aug e See alphabetical list below for “Under the Rule” sales affecting the range for 
Un Lt & Ry 58 1952) 55%4| 5144 55%] 43, June| 684 Jan | the year. 

| hn aed 78% A 78% Ye = = - Agricultural Mtg Bk (Columbia) 7s, 1947, Sept. 28, $1,000 at 44. 

mannan nanan 4 === ug | Blackstone Valley Gas & Elec. 5s, 1939, May 19, $1,000 at 102%. 
re mony gr ailing BM i qyne| 344 Bee | Blackstone Valley Gas & Elec. 58 A 1951, Sept. 21, $3,000 at 10634, 
U 8 Rubber— Cities Service, pret. B, Jan. 11, 10 at 5. 
3-year 6% notes -..1933) 914) 91 91%} 25,000 Jan| 9434 Sept | Connecticut Light & Power 434s, series OC, 1956, Aug. 30, $8,000 at 105, 
oP pm epg eee Ae li +a n222| 10074 Boy | Interstate Telephone 6s, series A, 1961, May 9 $2,000 a8 68 
oO -- -<- e ay , . '° 
%% serial notes... 1935 res ee 44 12.000 May| 70 Aug Jones & Laughlin Stee 5e, 1939, March 31, $3,000 at 10334. 
$35 % serial notes... 1936 a6 ‘1 15008 July 8514 Sept | Kansas City Gas 66, 1942, March 1, $4,000 at 98. 
serial notes__ coi ; pr Sept | Public Service Co. of No. Illinois 434s, 1978, Feb. 8, $1,000 at 85. 
cee ee ia 44s_.1944 eo 65 65 3,000 83 Jan Rio de Janeiro 6s, 1959, Jan. 18, $12,000 at 16%. 
58 ee 1956 .--| 100% 101 13,000; Oct| 102% Nov | Shawingan Water & Power 4}4s, series B, 1968, March 10, $3,000 at 78. 
= oe ee Bonaire ar 101% i a. hy so on ad Sun Oil 58, 1934, Sept. 7, $1,000 at 102. 
amma Wat Pow 548 4) 5, Sylivanite Gold Mines, Jan. 27, 100 at 34. 
yo ee SS 20-22%) =7,000 Dec} 4015 ADF | voledo Edison 5s, 1947, Apr 26, $1,000 as 94. 
ween ceareaie - wey See aai7 af Ry Des 2. = United Light & Rys. deb. 6s, 1973, March 9. $2,000 at 6534. 
a Elec wer 56.._.1955| 1004] 97% 100% d y Universal Pictures, common, Sept. 28, 100 at 6}. 
warner 186) 33 | G2, 38 | ae) GB Jus $2 AN | watch Grape Jo common, Jan. 7,26 a2 374, 
8 ser ale ° . . . 
td Fem : Y | Sex or. | 4: 4% Jurel 72 Oor | Wheeling Electric 6a, 1941, May 18, $1,000 at 101. 

























































































































































































































































































































































































































































































146 F inancial Cc hronicle Jan. 7 1933 
New York State Bonds. Public Utility Bonds. 
Bid. | Ask. Bid. | Ask. | 
Bad | Ask. Bid | Ask 
Canal & Highway— World War Bonus— , ’ 
seian a tar 1033 wo 1025] 3.25] ...||"' sige April 1998 co 1990..| 3.25] ... | AMM SP.S52401948.Man| Gate Go [New N & Ham Se 44-304) 82, | 
5s Jan & Mar 1936 to 1945| 3.60] _-_|| 434 April 1940 to 1949--| 3.45] --- | Cen G & E 5% 1933.-F&A| 2512) ey ke Mew is etl fin) fe 
Mar 1946 to 1971| 3.75] __-_||Institution Building— | > ~ = 514 2919! Old Dom Pow 5s-_} ay 1 1ls| 73 
5s Jan & 4e Sept. 1933 to 1940 3.35 ies Hen coll tr Sits 10348 4414] 47%4)| Parr Shoals P 58 1963-- ALO 6812} 72 
! ‘i oe aeed hens | ee en coll tr 68 °46-M&S) 45 | 50i2||Peoples L & P 5s 1941 3012} 33 
Highway Imp 434s Sept 63) 117 |---|], ae Sept, 1041 to 1978.---| 840) --- | wed PS tut Go lo47_--J&D| i312! 20i2|Koanone W W Se 1060-143) G4 | 67 
Can & Imp High J & M 1965| 113 | 7_7]] 4s Mar & Sept 1958 to ’57| 110 | --- | Ii Wat der ft bo 1900 Bk 47'4| ie eared ty gh le es Be Bae 
Barge C T 4348 Jan 1945...| 109 | -..||Canal Imp 48 J & J ‘60 to '67| 110 | --- | fowa So Util 5% 1950 _J&d He, Hh juan ae Ce aon a 63 
Barge C T 4s Jan 1942 to "46! 107 " --- | Louis Light lat 5«1953-A&u 102 | _- 
° | 
New York City Bonds. 
Bid. | Ask. Bid. | Ask. | Public Utility Stocks. 
i Ne BONE... ccwdsucaee 95 | 9512!|a4%8 June 1974___....___- 93 | 93l¢ | 
b3%s May 1954 83 {| 85 ||a4%s Feb 15 1978 93 | 93! | Par; Bid | Ask Par Btd | Ask 
a3 4s Nov 1954---- 83 | 85 ||a4%s8 Jan 1977_.-__- 93 = Arizona Power pref___. 100} -.-.| 32 ||Kansas City Pub Serv pref * Ig] Zig 
a48 Nov 1955 & 1956.----- 86 | 88 ||a4%s Nov 15 1978_...__._| 93 Assoc Gas & El orig pref..*| 5 8 ||Kentucky Sec Corp com_100} ..._| -.. 
ais M & N 1957 to 1959---| 87 | 89 |/a4s8 March 1981________- 9314! o3e $6.50 preferred ____-_-_- 5 8 6% preferred -------- i, aren eee 
@4s May 1977..-..-..------ 87 | 88 ||a44%sM & N 1957_..-_..- 9612) 98 $7 preferred __....-.... 5 8 ||Metro Edison $7 pref B_-*{ 87 | __. 
ote “Se eae 87 | 88 ||a434s8 July 1967__.._-..._- 961e| 98 Atlantic City Elec $6 pref - ° 97 | 9812]|Mississippi P & L $6 pref..*| 47 | 50 
48 Feb 15 1933 to 1940__| 5.25] 4.90||a44s Dec 15 1974._______- 9612' 98 Bangor Hydro-El 7% pt_100| 10112] ___||Miss River Power pref..100} 85 | 88 
otis March 1960....----- 91 { 92ie|\|a43%s Dec 1 1979_.-.-_-_-- 9612! 98 Broad River Pow pf-.._ 100} 27 |  ..-||Mo Public Serv pref... 100) 7 | 14 
a4\%s Sept 1960__...------ 93 | 93l2 | Cent Ark Pub Serv pref.100) 54 | __.||Nassau & Suffolk Ltg pf 100) 6312| 68 
a4\s Moreh 1962 & 1964--| 93 | 931e||a6s Jan 25 1935_-......... 101%4'10212 | Cent Maine Pow 6% pf .100} 64 | 68 ||Nat Pub Serv pref A____100 Wy} lg 
ais April 1966_-.-....--- 93 | 9319/|\a6s Jan 25 1936._......__- or Cent Pub Serv Corp pref_-_* 2 4 ||Newark Consol Gas....100) 90 pie 
a4%s April 15 1972_.__.-.-- 93 | 93tg!la6s Jan 25 1937__......-_. _.. | Consumers Pow 5% pref..*| 77 | 79 ||New Jersey Pow & Lt $6pf*| 79 Sm 
@ Interchangeable. 0 Coupon. c¢ Registered coupon (seriai). 3 60% referred - ----. - - pie 4 = * RF 4 on ee = --- 
Se Ee re We | RE ic Northw: wis iio 
Port of New York Authority Bonds. Dalias Pow & Lt 7% pret 100 97 | -..|| 6% preferred __..---. 100} 15 | --- 
ant Bid. ask Derby g~ & Elec $7 a ~ “ 55 | 59 Prior preferred_-_-.--.-- 100; 10 | 15 
Arthur Kill Bridges Py Bayonne Bridge 4s series C Foreign Lt & Pow acaeen “35 Pi otieenee Oe Meu “i00 79° 
series A 1933-46-. - -- 6.25) 6.75|| 1938-53------.-.. 4.75| 4.40 | Gas & Elec of Bergen ...100| 95 | ~~_||South Jersey Gas & Elec_100| 147 
Inland Terminal 4s ser D H aie ---|| ereey osm oe 
Geo. Wasbington Bridge— 6.25] 5.75 | 7 — County Gas _...100} 147 | ___ Tenn Elec Pow 6% pref-100| 63 | --- 
4a series B 1936-50...3&D| 5.25] 5.00||Holland Tunnel 43s series E 7% inal oa oa teins Pee oh. Lp Pa on oe 
448 ser B 1939-53__M4&Ni_ 5.25! 5.00!! _1933-60 ------------ 4 35! 4.20 | Inland Pow & Lt pf-... 100] ____| 8 ||Wash Ry & Elec com__.100| 2.75] 3.80 
U. S. Insular Bonds. Jamaica Water Supply pf_50 4712 4912 5% preferred_..._--- 86 | 891, 
Philippine Government— Bid , Ask Bld. . Ask 
TESS as oes 97 |100 ||/Honolulu 56..............} 102 {106 
1968. Billa chiciaieid 84 | 88 |/U S Panama 3s June 1 1961_| 10114|102', Investment Trusts. 
This Ook WSGE a wccescocae 86 | 90 2s Aug 1 1936.-.-......- 4'100 
438 July 1952-.--.-.---- 86 | 90 23 Nov 1 1938_...------ 993,/100 Par, Bid | Ask Par, Bid , Ast 
6s April 1955..---.------ 93 | 97 ||Govt of Puerto Rico— Amer Bankstocks Corp_.-*| 1.50) 1.75||Major Shares Corp__..-.--- a 
ire — a as aides wiieiil 93 | 97 4s July 1958-...-.---- 93 | 98 Amer Brit & Cont $6 pref .* 6 8 ||Mass Investors Trust-_---- *| 1419] 16 
64s Aug 1941_.-.--.-.-- 95 | 99 5s July 1948-..-...------ 100 {103 Amer Business Shares - - - -- 1.46] 1.55||Mohawk Investment Corp--| 72612] 2712 
Hawali 43, lee 1056 ..... 102 1104%, Amer Composite Tr Shares-_ 244; 31g|/|Mutual Invest Trust class A 35g] 45g 
Amer & Continental Corp-- 3 5 ||/Mutual Management com_*jda_- 234 
Federal Land Bank Bonds. Am Founders Corp 6% pt 50} 7 | 12 ||National Shawmut Bank_-.| 2412| 26 
CRE | Ait | amet Lenni ies cis] dn] ‘uation wut Secures Go:-| 290] 3b 
4s 1957 optional 1937-M&N| 8412] 8512||4348 1942 upt 1932..M&N} 9014] 9114 e cl A.. 2| 8l2||Nation e tles Co__| 2.70) / 
4s 1958 optional 1938-M&N| 8415| 8519||448 1943 opt 1933_...J&J] 9014] 911, | 4,022 Preferred ------- --- qa 321% 1. oS 
4148 1956 opt 1936..-.J&J| 8512| 8612||4348 1953 opt 1933_---J&J| 88 | 89 Raedte ee | Bl miko a 
4Ne 1957 opt (87... 3&d| S5iz| 8012|/4340 1955 opt 1938.-..283) 88 | $0 oa 184] 208 
4s 1958 opt a 512] 8612 8 opt ae 8 89 ¥ ee: ke Ci Se ee . 
66 1941 optional 1931.M&N| 94 | 95 ||4%s 1953 opt 1933_...J&J| 90%) 914 ne ang ory < sec, ae d.. Br, Series 1966 .......-.---- 1.84] 2.05 
4348 1933 opt 1932_..J&D} 100'4!1005g/14%{s 1954 opt 1934_.._J&Ji 90'4) 914 Banesteilia 0 Rp papel | 23 Bl ou Gheves tne untes........... Big] Biz 
Basic Industry Shares-___.- 04) _..|/Old Colony Inv Tr com __* 19} 1% 
a York Bank Stocks. British Type Invest tee 55¢] 80c}|Old Colony Trust Assoc Sh *| 51s} __- 
Bid , Ask | * re SS '" eee 117g] 127 
Bank of Manhattan Co.-20 307s| 327g|| Lafayette National--.--.-.- 25 6 9 Pacific Southern Invest pf_. 8 | ll 
Bank of Yorktown---.-.. BG ey oO eee ERR Serene babe Nat Corp class A..| 22 | 26 OS) eee 5g] 133 
Domcahart . Se 100 40 ||Nat Bronx Bank._..-.._. 50} 30 | 35 _ Se ea dl 3 “SSR. Ig 5g 
miceiginnlininanids mates 371g] 391g||National Exchange......25) 12 | 17 Onmmy Trust Shares__...-| 16 | 17%3||Petrol & Trad’g Corp cl A _* 5 | 10 
Sheleens Bank of Bklyn_ io ..--|100 ||/Nat Safety Bank & Tr...25| 3 6 Charterea Investors com_.* 144] 3 ||Public Service ‘Trust Shares} 2.75] --- 
City (National)_.......- 20| 45 | 47 ||/Penn Exchange---_....- 25) 4 a ee 50 | 55 
Comm’! Nat Bank & Tr _100] 150 |160 ||Peoples National_.....- 100} 90 {115 Chelsea Exchange Corp A.-. a's; 1 ||Representative Trust Shares| 6.65] 7.15 
Fifth Avenue. .......-- 100}1360 | 1460 tees wor gg & Tr ...25) 28%) 30% COE hiv ew deticnenccccud lie} = 4:6|| Royalties Management - --- 1g ay 
First National of N Y..100] 1500] 1 ES 314] 614 | Consolidated Equities Inc__ 34) Lig 
Flatbush National_.-.-.- 100} -...| 60 Beartine Nat = &Tr..25; 9 } 12 Cozpnente Tres tt Shares_...| 1.67]  .-||Second Internat Sec cl A__* \4) Ils 
Fort Greene_...--.---- 100] ....] 35 Teutie Bes RaGndcwamas 2719] 3212 a sighlabidinaked baie 1.67] _.-|| 6% preferred________- 50} 14 | 25 
Grace National Bank...100} __.../350 ||Trade Bank_-.-......-- 1 25 | 30 yo ~—E series. .... 1 67] _--||Securities Corp Gen $6 pf *| 431 red 
Harbor State Bank-_....- 25) -...| 50 ||Washington Nat Bank-_-.100 lp} 4 Series AA mod_-___.__.__ 1.68] 1.90||Selected American Shares..| 1.85] 2.00 
Harriman Nat Bk & Tr -100| _---| —_.|| Yorkville (Nat Bank of)-100| 45 | 60 Series ACC mod-_.-..__- 1.68} 1.90]|Selected Cumulative Shs__-| 514| 55s 
Kingsboro Nat Bank...100] 49 Crum & Foster Ins Shares— Selected Income Shares-_--- 2%) 3ig 
= i iiicinhinin amereai 10 6 8 ||Selected Man Trustees Shs__}| 3.85) 4.20 
Trust Companies. 7% preferred ____-___ 100] 68 | _-.||Shawmut Associationcom-*| 6 | 6% 
Par, Bid | Ask Ask = & Foster Ins com...* 7 4 ge pte aaa * : i 1lig 
preferred pe diinmetdawe wel Standard mer Corp... “co 
ee ana ee bei an a7 er evesansenhonteg 24! Re Cumulative Trust Shares._.| 2.80] --..||Standard Amer Trust Shares} 2.64) -__- 
Bank of New York & Tr-100) 341 /361 ||/Guaranty---.--....-..- 344 Deposited Bank Standard Colas Trust She. aN id 
(tl alia 10| 74 | 76 ||Irving Trust_----------- S| Re ee eee ht 808 Suntesd O8 A) 3 = 
Bronx County -.---..-.. 13 | 18 |/Kings County - . ---.-.. 2100 | Deposited Insur She s 3 “ eens Berest Inv Corp_--_. . aan on 
oe haa 100] 180 |195 ||Lawyers Title & Guar--100] 19 | 24 | Diversified Peeps ae ; faa deal Sal” 
Central Hanover-.-...-- 14612} 15012|| Manufacturers-__-.__---.- 3014] 3214 B ae ~ Bree: —— CON SS Se & 1.55] 1.75 
Chemical Bank & Trust..10; 39 | 41 ||Mercantile Bank & Trust--__ 2 4 aoe tee 2.20 2.40 — epaeipeions. 6 rere eae. 2.55 : 
} ear yt Aen wrereceee 100 = = La tS eee 8 “so2e-- 20 — ie GTR RRR ee. ed 1.55| 1.75 
bainh sian At Grines e Guaran Trust. 7 callie asi re eee per «eS ¥ i 
Cont Bk & Trust......- 18 | 20 ||Trust Coof N a..-.---- S| 79 | Dividend Shares --........ S.18] 1-199 C-~------nnorennne-ene $45 <= 
Corn Exch Bk & ‘int -20 76s 772 toy ern wo---s » Equity Corp com stamped.| 41 | -.-||Trust Shares of America_—--| 23] | 234 
covcescocosocoss SH SL | OS Ue Sete oceneceno Equity Trust Shares A.....| 2.20] 2.45 trastee Stand Investment C/} 1.60] 1.85 
Se ot a ee 1.55] 1 80 
° * 
Guaranteed Railroad Stocks. Five-year Fixed Ir Shares.-| 2-01] -- rete ee a 
(Guarantor in Parenthesis.) Fixed Trust Shares A._.__ 5.89} ...||Trustee Amer Bank Shares_ 38g} 
Dividend ee ee S30) isc OE Mo cocakatinnetebecis 31g] 3% 
Par\in Dollars. Bid. Ask. PupSemonaat Tr Shares a a 3 .-.||Trusteed N Y City Bk Shs__ ere 
eeeweceuresane 27g! 314||20th Century orig series.._| 1.90} ___ 
Alabama & Vicksburg (Ill Cent) ....-_......--- 6.00 50 56 Guardian ‘tavens pret w war See BO) Weir pee 2.05] 2.35 
Albany & Susquehanna (Delaware & Hudson).100| 11.00 151 155 Gude-Winmill Trad Corp..*| 32 Two-year Trust Shares__-_- 753} 91g 
Allegheny & Western (Buff Roch & Pitts). _.___- 6.00 65 70 Huron Holding Corp----.--- gl Bg 
Beech Creek (New York Central])....-...-..-- 50 2.00 26 30 United Bank Trust__..___. 453i 5lg 
Boston & Albany (New York Central)------- 100} 8.75 80 85 Incorporated Investors. ......° 1314] 1412||/United Fixed Shares ser Y.-| 12] 2 
Boston & Providence (New Haven)_...-...-- 100 8.50 130 135 Independence Tr Shares __ 1.80; 2.10||United Insurance Trust____ 453) 51,4 
Canada Southern (New York Central) _------ 00} 3.00 40 45 | Internat Security Corp (Am) U 8 & British International 
Caro Clinchfield & Ohio (L & N, AC L) 4%--100] 4.00 42 £0 | 634% preferred... 100} 5 Preferred 4] 10 
Common 5% stamped............--.__-- 100| 5.00 50 55 | 6% preferred........ oo; 5 15 | 152 
Chie Cleve Cine & St Louis pref (N Y Cent)-.100} 5.00 1 58 a Co of America _* 3g 2.75) 2.85 
Cleveland & Pittsburgh (Pennsylvania) ------.- 50| 3.50 59 62 | _ 7% preferred_._.._-- 100} 812 9 | Qle 
Dane Cee 2.00 33 36—CiCS Investment Fund of NJ--- 2le 4.65| 4.95 
Delaware (Pennsylvania)..........._..___.___ 2.00 29 32 | Investment Trust of N Y_* 353 4.65| 4.95 
Georgia RR & Banking (L & N, A C L)__---- 100| 10.00 100 115 | Investors Trustee Shares_..| 314 3.65) 3.95 
Lackawanna RR of N J (Del Lack & Western)_100| 4.00 56 61 | Low Priced Shares_-_---_-- 212] ...|\Universal Trust Shares_.__| 2.10! _.. 
Michigan Central (New York Central)... _ 100} 50.00 600 800 
Morris & Essex (Del Lack & Western)..---__- 3.875 52 55 OS 
New York Lackawana & Western (D L&W). 100} 5.00 74 73 CO Telephone and Telegraph Stocks. 
orwners Conenas Peaneyivenie).. Se 4.00 68 71 
any Hartford) 7.00 75 80 Par, Bia | Ask Bid , Ask 
arene © Szraowe Toke Teen + 7 = Cuban Telephone -_.-._.. 100} -...| 25 ||/Northw Bell Tel pf64% 100 104 re 
hen sc] do | 6 | $f | mmpkeSerniaintacioy Mf |“ |[roneiti tatpoes ins] _° |i 
ee Ra ele <7 eae F eae ephone inn 
Pittsburgh Fort Wayne & Chicago (Penn)-. a4 Yt i Franklin Teleg $2.50... .1 25 eres bh Telep $6.50 Ist pf.100} 100 |103 
cnetehenr de & Garetogn Welaware & Hudson) ~.160 i= 4 +4 Int Ocean Teleg 6%----100} 50 | 60 ||So & Ati Teleg $1.25__...25) 1112) __. 
8t Louis Bridge 1st pref (Terminal RR)-...-- 100| 6.00 97 102 mag igh buh y PR re ee te Le 
1. beige A eae ah pega NM 3.00 48 52 -- --- 6D 7% pref 100) 104 laeal 
Tunnel RR y Louis (Terminal RR)-.-.-..__ 100} 3.00 97 102 
ames — a & pigs mo bie 100} 10.00 196 200 
alley (Delaware wanna estern)...100 5.00 73 mn 
jyickeburs Shreveport _& Pacific (Ill Cent). _..___ 5.00 40 48 Sugar Stocks 
Warren RE of Nd (Dei Lack & Western) 22222786] 3:80 40 44 | staywan Corp Amer... «| Sugar Estates Oriente pt 100| °"*_| “¢# 
eer eee . s 
West Jersey & Sea Shore (Penn)._.._._.._._____ 3.00 45 ch ae ae Ve ape es te vt 109] ----| 1 
* No par value. é Last reported market Detaalted. rEx-coupon. 7 Ex-stook dividend. 2 Ex-dividend y Ex-rights. 
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Chain Store Stocks. 


Insurance Companies. 









































































































































































































































































Par, Bid , Ask Par, Bid ; Ask Bid | Ask bed Bta 
Butler (James) ese ----| 2 ||Miller (I) & Sons pref_.100 6 8 Aetna Casualty & uteri 10 39 41 ||}Hudson Insurance... -....- oer 
RN sc vin cps one 2 5 ||MockJuds&Voehringerpfl00} 20 | 30 RE PO cncncennnemn 10} 30 | 32 |{Importers & Exp of N Y-. “38 9 } 12 
Diamond Shoe pref_- __- 100 40 } 48 ||Murphy (S C) 8% pref-100} 75 | 85 J) eee ee 10} 145g] 165g)|Independence Indemnity. 7 2 Q 
Edison Bros Stores pref- 100 32 | 42 || Nat Shirt Shops Del.)pf 100 9 20 Agricultural. .........-- 25) 37\e 4215| Knickerbocker__......--.- 3 6 
Fan Farmer Candy 8h pf-- 15 | 20 |INY ae gy Ist pt- 100 75 American Alliance_-.-.... 10} 1119] 1419})/Lincoln Fire __..........- llg} 3lg 
Fishman ny H) Stores____*| ....| 16 ||Piggly-Wiggly Corp.....-. 31g} 7 American Colony......--. 10 4 8 ||Lioyds Casualty.......-- 1 212 
ES 130 ..--| 90 ||/Reeves (Daniel) oe 1 _.. | American Constitution -..20 4 6 Voting trust certifs....- 1 21g 
xabeuer 4 Stores pref_..100} 12 ...||Rogers Peet Co com_... 100 50 American Equitabie___-__- 514] 814||Lloyds Ins of Amer__._.-- 4 6 
Lord & Taylor_..--.--.-- 100} 85 {100 |/Schiff Co pref......... 100} 55 | 65 American Home_..._ ...-. 4 6 
lst preferred 6%----- 100} 58 pas. American of Newark..2344 7 81o||Majestic Fire...........- 134) 4% 
See preferred 8% -..--- 100) 68 ein American Re-insurance..10} 22 26 ||Mass lie & Ins..... 14 19 
American 1 Merchants Fire Assur com1l0| 22 | 26 
hs Merch & Mfrs Fire Newark 3 6 
Industrial Stocks. States Life_.._- iS oe 
Par; Bid | Ask Par National Casualty -. 41g) 6l2 
Alpha Porti Cement pf-.-100} 50 | 85 ||Macfadden Public’ns pf___* National Fire--....- 39 | 41 
American Book $4-_----- 100} 44 | 48 ||Merck Corp $8 pref_---- 100 National Liberty ---- 253] 4lg 
Bliss (E W) Ist pref_-_---- .---| 20 ||National Licorice com___100 National Union Fire. 20 | 27 
2d preferred B-_.-.---- -.---| 712||National Paper & Type_100 New Brunswick Fire. 8 |} 10 
Refrigerator pf.._.100| _...| 55 ||New Haven Clock pref__100 New England Fire--_- 7 \ 12 
Bon Ami Co B com.---.--- 2412) 2912||New Jersey Worsted pt- 100 New Hampshire 311g] 3412 
Brunsw-Balke-Col pref_.100| 2912] 3012||Ohlo Leather__....._.._- New Jersey---.-.-.-- 101g) 1 2lg 
Burden Iron pref_------ 25 | 35 1st preferred___.....- ido New York Fire_ 7 | 10 
Celanese com... * 712 912 preferred_......._ 100 North River _.. 10 12 
TE SERS. 70 | 75 ||Okonite Co $7 pref_...-100 orthern -_..- 26 | 33 
Carnation Co os * 712} 10 eum vatives..__* Northwestern National..25| 70 | 75 
mai acts se 1 82 | 86 /{|Publication eae 
Chestnut & Smith com....*/ _.. | 2 $7 1st preferred__.___ 100 Pacific Fire.......--..-- 25 | 35 
Ses 10 ||Riverside Silk Mills... eee seeceseecenes 4714) 4914 
Sar Watanae eg ce %| 113||Rockwood & Co.....-..-- Preferred Accident---..-- 7 | 9 
Columbia Baking com-....* 1g 5a Ee Fe 1 Provid«nce-Washington..10} 1812) 2012 
1st preferred__......-.- * 1 2 Rolle Royce ot America. ..* Public Fire......-.....-. 1g] 21g 
2d preferred_......._-- * 14] 1 ||Roxy Theatres unit_-___- ee Public Indemnity -.-_.. 2.50 3g) 133 
Congoleum-Nairn $7 pt.100 98 |101 Reliance Insur of Phila...10) -.--} --- 
Crosse & Blackwell com. ed 2 Rhode Island..........-. ee ere 
one Pub Co $1 com.--* 17 | 20 Rochester American...-.- ----| 30 
Seas 75 out 
De F P od 1 St Paul Fire & Marine....25) 103 |109 
dng by pe pee he Security New Haven..--- 25 | 27 
Dryice Holding Corp_._-- ees 9 Springfield Fire & Marine 25) 60 | 70 
Magneto com_..*) ___.| 4 F eoregen nn nen- = 9 © es 
i ee ann ae yvesant ..........--- 
Gen Fireproofing $7 pt_-100 ! 45 Sots ol — Assurance. - -- - + ae 
Graton & Knight com_.__._ 1 Wharton Ir&é8tcom* is) 3 | S2areore Pie... ~..--2--hU) O9%4) S184) | SOVIETS no wenn nm ‘ 
ow Lo lemme * 2 ‘ é 7 sad ~ td aera eat coin rn UB 8 Fidelty & Guar Co...2 anit >. 
Herring-Hall-Marv Safe_100} 12 | 14 enn Products 4 21g} 6 | Home ---.-----~--.----.5) 14%) 16%3//U & Fire..---..-.-..-... 8 8 
Howe Scale__...-..-... 100} 1 3 ||TubizeChatilion 7% cu pfl00| 35 , 45 | Home Fire Security....-- 10} 1 2 Westehosier Fire...-.. 14 | 16 
fy See 1 3 6 ||Walker Dishwasher com_..*| 2 4 | Homestead Fire-.....-.-10} 6 8 
Industrial Accept com....*| ....| 4 ||White Rock Min Spring— 
Tee 25 | 29 $7 1st canarkenaill 72 | 82 
Mactadden Public’n or 3 3 oad aod Iron_.------ 1 tis 
en c’ns com. ward Iron_..-.-_-- 2 
. Realty, Surety and Mortgage Companies. 
, Par, Btd | Ask Par, Btd 
Industrial and Railroad Bonds. mech ih beeieentenn. A pd AEE EET A Tier Ate 4 
Bid , Ask Bid | Ask —_ hig a ee rt. 4 —— Title Guaranty 100} 2 32 
Adams Express 4s °47.J&D| 55 | ___}|Merchants Refrig 62 1937._| 85 | _.. uaranty Title ortgage-| 50 |100 || New.........-..--..-. =| ls 
American Meter 6s 1946.--| 7914) __-||N O Gr No RR Se °55.F&A| e14 | 1g | Home Title Insurance...-25) 6 | 11 ||N Y Title & Mtge_..._.- 10} 2 | 31g 
Amer Tobacco 48 1951 F&A 94 ~__||N Y & Hob Ferry 56°46 J&D| 61 | 66 International Germanic Ltd! 15 | 20 'IState Title Mtge._...-- 100' 15 | 20 
Am Type Fdrs 6s 1937M&N\ 45 | 55 \|N Y Shipbidg 5¢1940._M4&N/ 60 Aen 
s gy A a 47 | 55 }|Plerce oy &P 4 1942) ¢8 | lls 
m ‘ab 7s’ 60 niet —<—¥ Guar Coll sh. 
Bear Mowsuie Stedven a 5%, 1961 New York Real Estate Securities Exchange 
ver 
Chicago Stock Yds be 1961 Bonds and Stocks. 
Consol Mach ‘Tool 7s 1942] 
8 
Tobacco 4s 1951___. Active Issues. Btd. | Ask. Active Issues. Bt4. | Ask. 
Equit Office Bldg 56 1 
Haytian Corp os xi ad Bonds— Bonds (Concluded )— 
fournal of Comm 6s 1937 Allerton N Y Corp 5}<s °47 914] 14 ||Pk Murray peo mae rere 17 | .. 
<ans City Pub Serv 68 1951 165 Broadway Bldg 548 *61) 57 | 61 ||Prudence Co 5s 1961. ---- 44 | 50 
Loew's New Brd Prop— 5 Se OOo oo eane 939} 20 | 25 Boone / maee fd Goro s'37 +4 Hr 
66 1945..-.......-. J&D| 6512] 6712)}| Certificates of deposit____| 712] 1012 voyisPlaza Corp 68 ’45.-.- 
10 East 40th St Bidg 68 1940} 19 | 24 (/40 Wall St Bldg 6s 1958_._.| 38 {| 42 
| Woesnecd Den & 1008-582 === | 18-20 East 41st St Bldg 68°40] 12 | 18 
ey! Brisbane Prop 6s ’40- a * 
or mate ma Hote ae Geo ee 8 ia Bond & Mtge G tee Co 91g} 111 
) rge 5%{8 ae on tge Guaran 2 2 
f Par, Bid ; Ask Par| Bid | Ask City & Suburban HomesCo.| 5 | 7 
Amer Nat Bank’&}Trust | Harris Trust ease 293 {300 Lincoln Bldg 5348 1953 ....| 20 | 25 |]/Lawyers;Mortgage Co---.-- 5 7 
See Straus;NatiBank & Tr { Northern Trust Co..... 00} 414 }430 Munson Bldg 6148 1939__..| 40 45 ||Lawyers Title & Guar Co._.| 18 | 21 
Central Republic----_-- 100 14) %'|Strauss Nat Bank & Tr_100) N Y Athletic Club 6s 1946._| 22 | 23 
Continental Ill Bk & bees -- 9119! S3ig New name Am NatBk&Tr, 80 | 85 New Weston Hot Ann 6s 40} 13 | 16 ||N Y Title & Mortgage Co-- 2 2% 
First National_........ | 175 1179 1 Park Ave Bidg 6s...1939] 35 42 ||Title Guarantee & Tr Co_..| 29 ; 31 
2 Park Ave Bidg 681941 __.} 34 | 40 
Aeronautical Stocks. 
Ask Bid , Ask 
Alexander Indus 8% pf.100} ....| 40 ||/Kinner Airplane & Mot _..1 yj 61 
American Airports Corp...*} ....|  ...||Sky Specialties........... * 1 3 
Central Airport.........-. * 2 }|Southern Air Transport...* 2 5 
common..*} ....} .__)|Swalliow Airplane__....... ee a 
Curtias Reid Aircraft com.*} __..| ___||Warner Aircraft Engine__.* 5g] lg 
Whittelsey Man a” wand eae 
. . . 
Other Over-the-Counter Securities—Friday Jan. 6 
Short Term Securities. Railroad Equipments. 
Bia | Ask | Bia | Ask Ask Bid | Ask 
Allis-Chal Mtg 5e May 1937] 76's] 77 | Mag Pet 4s Feb 15 °30-'35 10014) _.. | Atlantic Coast Line 6s..... 4.50||Kanawha & Michigan 68..-.| 7.00) 5.50 
Amer Metal 54s 1934 A&O} 6612) 6812)/}Union Oil 58 1935....F&A + te 1005s Equipment 6 4s-..-..-- 4 00||Kansas City Southern 5%s-| 8.50) 7.00 
Amer Wat Wks 56 1934 A&O/} 9214 93%) United Drug deb 5s '33 A&O ... | Baltimore & Ohio 66......-. 7.00||Louisville & Nashville 6s...| 5.75) 4.75 
Equipment 44s & 5e..-- 7.00]| Equipment 6 }$s.....--..- 5.75) 4.75 
Buff Roch & Pitts equip 6s. 6.00 Minn St P & 88 M 4is & 5a 10.00} 8. 0U 
Sone a oN Ses £8.50) § ol ois Raibe 6sa*---| 0.00] £ 
entra oF 2. Ginesccs 4 1 Gs] Reeasan ). 8. 
Water Bonds. Chesapeake & Ohio 66...-.- 4.00} Equipment 6s_........-- 10.00] 8.50 
Bid | Ask Bid | Ask Equipment 6 4s8----..--- 4.25)|| Mobile & Ohio Se_.......-- 10.00) 8.50 
82 | 84 ||\Hunt’ton W Ist 66 °54.M4&S| 93 ol Equipment 56-..-....-.-.. 4.25||New York Central 4}4s & 58) 6.75) 6.25 
86 | 88 lst m 5e 1954 ser B_.M4&S| 87 | $91, | Chicago & North West 6s -- 7.00|} Equipment 66......-.--. 6.50] 6.00 
73 og Ralls salicaria, 81 | 86 Equipment 6 }48.-..-.-.-- 7.00)| Equipment 7a. ....--.--- 6.75| 6.25 
73 | 81 ||Joplin W W 53°57 ser AM&S} 79 | 81 | Chic R I & Pac 4s & 5a... 7 .50|| Norfolk & Western 4}4s....| 4.50) 3.00 
95 | 97 {|Kokomo W W 56 1958.3&D| 81 | 83 Equipment 68..-.--.---- 7 50|| Northern Pacific 7s_..--.-- 5.50) 4.50 
88 Monm Con W 1st 5e"563J&D) 84 | 85 Colorado & Southern 66 -..- 5.00}| Pacific Fruit Express 7s..-.| 4.50) 3.50 
88 | ___||Monon Val W 5s °50_J4&J| 80 | _.. | Delaware & Hudson 6s... 4.50||Pennsylvania\RR equip 58..| 4.75) 3.75 
77 | 81 ||Richm W W lst 56’°57_M4&N| 83 | 85 Erie 4}4s 5e_...-.---.-.-- 7.50|| Pittsburgh &!Lake Erie 634s, 6.50| 5 75 
87 | _..\|S¢ Joseph Wat 5a 1941_A&O| 9412! 96 Equipment 68--..-..-..-- 7.50||Reading Co 4}4s & Ss....-- 4.75) 4.26 
91 ~“I|South Pitts Water Co— Great Northern 68. -.-..-..-- 4.75||St Louis & San Fran 5e----- 10 00) 8.00 
88 | ___l] 1st Se 1955...__._-- F 9914) 100 Equipment S6-.......-- 4.76 thern Pacific Co 4}4s...| 5 50) 5.00 
a lst & ref 5e 60 ser A. J&J| 91 | _.. | Hocking Valley 5e..-...... 4.75|| Equipment 7s...-...-.-. 5 50) 5 00 
87 | _..|| Ist & ref 5e'60 ser B_J&J| 87 | 91 Equipment 66-.-.......-- 4.75)||Southern Ry 4}4s & 5e_..-- 10 00} 8.00 
87 | ___||Terre H’te WW 68°49A J&D} 90 | _._ | Mlinols Central 4}4s & 5e_. 6.75|| Equipment 6s_.......--. 10.00} 8.00 
85 | 87 Ist m 56 1956ser B..J&D|} 80 | ..- Equipment 6¢--..-...-- 6.75 1 meng ny Central 66...) 6.75) 5.75 
Slig, 84 ||Texarkana W ist 5e"58F&A| 75 Equipment 7s & 64s... 6.75 Citdadeunena 4.50) 3.50 
9 92 
4 price. 














Current Earmnge— Monthly, Quarteriy and Half Vearip. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also those given in our issue of Dec. 31 and some of those given in our issue of Dec. 24. The object 
of this index is to supplement the information contained in our “Monthly Earnings Record,” which has been en- 
larged so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly Earn- 
ings Record” was absolutely complete up to the date of issue, Dec. 23, embracing every monthly, semi-annual 
and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The fig- 
ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep- 
resenting companies which had not yet made up their returns when the December number of the “Monthly 
Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle’”’ each week, furnishing a reference to every 
return that has appeared since the last preceding number of the “Monthly Earnings Record.” The latter is 
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly Earnings Record’””’ 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there is a reference 
line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 





























Issue of Chrontcte 4ssue of Chrontce 1saue of Chronicle 
Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page. 
Adams Express Co___.___._.-------- Jan. 7_. 153 Duluth South Shore & Atiantic....Jan. 7.. 149 Missouri Illinois._._____________ _Jan. 7. 150 
























Akron Canton & Youngstown. Dec. 31..4547 Duluth Winnipeg & Pacific___... .- Dec. 31..4548 Missouri-Kansas-Texas Lines-__ --Jam. 7.. 150 
Alabama Great Southern._-. -Dec. 31..4550 Duplan Silk Corp__.......--.-. ---Jan. 7.. 151 Missouri & North Arkansas oy. an. -- 150 
Alabama Power Co. _____._-- -Dec. 31..4553 Duquesne Light Co_.______- ---Jan. 7.. 151 Missouri Pacific___._.___ .-Dec. 31..4549 
Alaska Juneau Gold Mining ._Jam. 7.. 151 Eastern Mass. Street Ry. Co__ .--Dec. 31..4554 Mobile & Ohio___.___- --Dec. 31..4549 
(UU "" Se eS aaa Dec. 31..4547 Eastern Steamship Lines, Inc. --Jan. 7.. 151 Mohawk Valley Co_______ Dec. 31..4554 
Alton & Southern RR. ...... -Dec. 24..4376 Eastern Utilities Associates._.......Dec. 24..4378 Monongahela epaeeins Dec. 24..4376 
American Power & Light Co_ -Dec. 31..4553 Endicott Johnson Corp--~.-___.---- Jan. 7.. 164 Monongahela RR-_._-..__ Jan. .. 150 
American Products Co. ....__..--..- Dec. 24..4347 Electrical Products Corp. of Wash.-Jan. 7.. 151 Montour RR__._......... Dec. 24..4376 
Amer. Water Works & Elec. Co.,Inc.Jan. 7.. 151 Electric Power & Light Corp Dec Moore Drop Forging Co. - -Dec. 24..4394 
Aamene Gs GOO. .. ccccccccacccucdecun Dec. 31..4556 Eldin Joliet & Eastern__.........- Dec (John) Morrell & Co., Inc Dec. 24..4394 
Associated Gas & Electric Co. _...-- Dec. 31..4553 Engineers Public Service Corp Nashua Mfg. Co_____-.______. _Jan. 7_. 168 
Atchison Topeka & Santa Fe Ry_...Dec. 31..4551 Erie Railroad Co__.......... pe Nashville Chattanooga & St. Louis._Dec. 31_.4549 
Atchison Topeka & Santa Fe System.Dec. 31..4547 Equitable Office Bldg. Corp_._.---- National Investors Corp. __...-..--. —_ 7.. 168 
Atlanta Birmingham & Coast.._.....Dec. 31..4547 Evans Products, Inc___._.....----- 31_.45 National Standard Co_____.._____- - 24_.4394 
Atlanta & West Point_ ..--Dec. 31..4547 Fall River Gas Works Co_.._____.-- Dec (The) Nevada-California Elec. Corp. Dee. 31__4555 
DOE... cctawnevcduancde Dec. 31..4547 Federal Light & Traction Co Nevada Northern. ___.......-._.-- Jan. 7.. 150 
Atlantic Coast Lime__________.----- Dec. 31..4547 Florida East Coast___.........-.-- New Jersey & New York______..____ Dec. 31..4548 
Atlantic Gulf & W. Indies SS. Lines. Dec. 31..4553 Florsheim Shoe Co_______.._....--- ° New Orleans & Northeastern____-. Dec. 31..4550 
Auburn Automobile Co___._....---- Dec. 31..4553 Ft. Smith & Western____.__.._..--- New Orleans Terminal_____________- Dec. 31..4550 
Baltimore & Ohio Chicago TerminalJan. 7.. 149 Ft. Worth & Denver City_......-.- Dec New Orleans Texas & Mexico__._.__.- Dec. 31..4549 
The) Baltimore & Ohio RR. Co_...Dec. 31_.4547 Ft. Worth & Rio Grande______...- New York Central_____._..........- Dec. 31..4549 
ngor & Aroostook RR. Co___...-- Dec. 31..4551 Fourth National Investors Corp__-.-J an. 7.. 165 New York Chicago & St. Louis_____- Dec. ~--4549 
Barcelona Tr. Light & ‘ow. Co.,Ltd Jan. 7.. 151 Galveston Wharf__...........----- Dec. 31..3548 (The) New York New Haven & Hart- 
Beaumont Sour Lake & Western....Dec. 31..4549 Gamewell Co.__.-._..........----- Dec. 24_.4379 SOE et nas condancmusnanmunnee Dec. 31..4552 
Belt Ry. Co. of Chicago Gelsenkerchen Mining Corp_-_-__--.-- Dec. 24_.4391 New York Ontario & Western. ___.. Dec. 31..3549 
Bessemer & Lake Erie__..... 3 General American Investing Co- __-.- Jan. 7.. 154 New York Susquehanna & Western.Dec. 31..4549 
Biltmore Hats, Ltd_..... Dec. 24..4388 Georgia Power Co____..........---- Dec. 31..4554 New York Telephone_-____.......-- Dec. 31.4555 
Black & Decker Mfg. Co... Dec IEE eas RIS 5 Jan. 7.. 149 New York Water Service Corp... -.-. Dec. 31..4555 
Boston Elevated Ry__..........---- Georgia Southern & Florida__._..-- Jan. 7.. 150 New York Westchester & on Ry.Dec. 31..4555 
(The) Boston & Maine RR____...-.-.- Dec. 31..4551 Glidden Co________...-..-- -...-- Jan. 7.. 166 Newburgh & South Shore_._.._...- Dec. 31..4549 
Boston Personal Property Trust....Jan. 7.. 161 (Adolf) Gobel, Inc... .._........--- Dec. 24..4391 New Orleans Great Northern_____ ._ Jan. 7.. 150 
Brazilian Trac., Lt. & Pow. Co., Ltd_Dec. 31..4553 Grand Trunk Western__._._....-- Dec. 31..4548 New York Connecting. ---.--......- Jan. 7... 150 
Brennan Packing Re Dec. 31..4563 Great Northern____._______.___._-- Dec. 31..4548 Norfolk Southern.......-.......-- Jan. 7.. 150 
British American Tobacco Co., Ltd.Jan. 7.. 161 Green Bay & Western RR______._-- Dec. 31..4548 Norfolk & Western._..............- Dec. 31..4551 
Brooklyn Eastern District Terminal._.Jan. 7.. 149 Guantanamo & Western RR.Co...-Dec. 24..4350 Northern Alabama-___.__..........- Jan. 7.. 150 
Burlington & Rock Island____....-- Dec. 31..4547 Gulf Coast Limes_______.........-- Dec. 31..4551 Northern Pacific. _.............-... Dec. 31..4549 
California Water Service Co__.__.-- Dec. 31..4553 Gulf Colorado & Santa Fe_______.-- Dec. 31..4547 Northern States Power Co. (Del.)...Jam. 7 .. 152 
Cambria & Indiana_____........-.- Dec. 31..4547 Gulf Mobile & Northern____._....-- Dec. 31_.4548 Northwestern Pacific..__.......__.- Dec. 31_.4549 
Canada Cement Co., Ltd_____.._--- Jan. 7.. 161 Gulf & Ship Island_______..._.---- Dec. 31..4548 Ohio Edison Co____......-...-...-- Dec. 31..4555 
Canada Malting Co_...__....._---- Dec. 24..4388 Harding Carpet, Ltd____._ ....---- Dec. 31..4565 Oklahoma City-Ada-Atoka Ry---_-._-. Jan. 7 .. 150 
Canada Northern Power Corp., Ltd. Dec. 31..4553 Haverhill Gas Light Co_._.-.....--- Dec. 24..4379 (The) Orange & Rockland Elec. Co..Dec. 31..4555 
Canadian Nat. Lines in New Eng__._J an. 7... 14 Hercules Motors Corp..____....---- Dec. 24..4379 Oregon Short Line RR____..._.._--- Dec. 31..4550 
Canadian National Rys__._......-- Dec. 31..455 Honolulu Rapid Transit Co., Ltd..Dec. 31..4554 Oregon-Wash. RR. & Navigation Co.Jan. 7... 151 
Canadian Pacific_____.___.........Dec. 31_.4551 Horn & Hardart Baking Co____..-- Dec. 31..4566 Oregon Washington Water Serv. Co.Dec. 31.4555 
Canadian Pacific Lines in Me______- Jan. 7_. 149 Illinois Central System___.__....-- Dec. 31..4548 Outboard Motors Corp. _.....-.-.-- Jan. 7.. 169 
Canadian Pacific Lines in Vermont.Jan. 7.. 149 Illinois Central RR__........------ Dec. 31..4548 Panhandle & Santa Fe___......_.- Dec. 31_.4547 
RE a RS aS See, 36. 6600: tee See... amnmeces Dec. 31..4548 Paramount Publix Corp... _.......-- Dec. 24__.4379 
Central of Georgia. ______........-- Dec. 31_.4547 Indiana Harbor Belt__._......---- Dec. 31_.4549 Paramount Motors Corp.....-....- Dec. 24..4395 
Central RR. of New Jersey_______..- Dec. 31..4547 International Great Northern__-~-.- Dec. 31..4548 Patterson-Sargent Co--...........-.- Dec. 24_.4395 
Central Vermont Ry... -..___......- Dec. 24_.4376 International Shoe Co... ___...-.--- Jan. 7.. 153 Pennsylvania Gas & Electric Co__..Dec. 31..4555 
Charleston & Western Carolina. ._.- Dec. 31_.4547 Intl. Rys. of Central America__-__-- Dec. 31..4551 Pennsylvania RR. Regional System_Dec. 31__4552 
Checker Cab Mfg. Corp____.____.--- Dec. 31..4553 Kansas City Power & Light Co__-_-_-- Dec. 31..4554 Peoria & Pekin ( nion _......_...-- Jan. 7... 150 
(The) Chesapeake & Ohio Ry. Co._...Dec. 24_.4376 Kansas City Southern Ry_.._...-.-- Dec. 31..4548 Pere Marquette Ry. Co_........--.- Dec. 31_.4552 
Chicago Burlington & Quincy____-- Dec. 31..4547 (The) Kansas City Southern Ry. Philadeiphia Co... -.........-.---- Jan. 7.. 152 
Chicago & Eastern Illinois._.__.__- Dec. 31..4547 RA ARS ae pagan Es aa Dec. 24..4376 (The) Philippine Railway Co---.-___- ee 
Chicedo & Berle... cc ccccccccee Dec. 31..4548 Kansas, Oklahoma & Guif Ry. Co..Jan. 7.. 149 Pig’n Whistle Corp_-...............Dec. 24..4396 
Chicago & Great Western________--. Dec, 64... 006F.. TBS Ge ow oo coos caccnccccescces= Dec. 24..4392 Pittsburgh & Lake Erie__.........-. Dec. 31..4549 
Chicago & Illinois Midland________- Jan. 7_. 149 Kelsey Hayes Wheel Corp__.....--- Dec. 31..4554 Pittsburgh & Shawmut----____---- Jan. 7_. 150 
Chic. Indianapolis & Louisville Ry.Jan. 7_.. 149 Kelvinator of Canada, Ltd._.__---- Dec. 31..4567 Pittsburgh Shawmut & Northern...Jan. 7_. 150 
Chicago Mil. St. Paul & Pacific____. Dec. 31..4547 Kelvinator Corp______........----- Dec. 31..4567 Pittsburgh & West Virginia---___.-- Jan. 7_. 150 
Chicago & North Western________-.- SR Se Gl laa a a Dec. 31..4567 Public Utility Holding Corp.ofAmerJan. 7... 152 
Chicago River & Indiana________.. Dec. 31..4547 (B.) Kuppenheimer & Co., Inc-_-..-- Jan. 7... 154 Radio Keith Orpheum Corp... ..- Dec. 24__43%6 
Chicago, Rock Island & Gulf______- Jan. 7_. 149 Lake Superior & Ishpeming. -----.-- Jan. 7.. 150 Railway Express Agency._.-..--.--. Jan. 7. 152 
Chicago, Rock Island & Pacific. __.- See, a ee: “Eee Bs occvsceccccecnee= Sam. (8.5 SR Te I OB oo | he cnwcewecccna Jan. 7.. 170 
Chicago St. Paul Minn & Omaha_.__Dec. 31..4547 Lee Rubber & Tire Corp___....---.-Janm. 7.. 154 Reading Company---_..._.....-.--- Dec. 31..4549 
Cleveland Tractor Co____________.- Jan. 7_. 162 Lehigh & Hudson River______..---- Jan. 7.. 150 Reserve Petroleum Co_____.....---- Jan. 7.. 170 
I Jan. 7... 149 Lehigh & New England___.....---- Jan. 7.. 150 Rhine-Westphalia Elec. Power Corp_Jan. 7 .. 159 
Cockshutt Plow Co., Ltd__._______- Jan. 7.. 163 Lehigh Valley Coal Co______....---- Jan. 7.. 151 Richmond gpree gt | & PotomacDec. 31..4549 
Collins & Ackman Corp teat: Jam, 9. ee Te PE Bille cnn cuceccccecescs Dec. 31..4548 Rochester & Lake Ont. W. Serv. CorpDec. 31_.4555 
Colorado & Southern______________ ee, 66 ee emmemel lO OF RR a ree Dec. 31..4550 
Columbus & Greenville. ____.____.. Jan. 7.. 149 Lehn & Fink Products Co__.......- Dec. 31_.4554 St. Joseph & Grand Island.___._.-- a 
(The) Commonwealth & Sou Corp__Dec. 31_..4553 Lexingtom Water Co__________..---- Jan. 7.. 152 St. Louis Brownsville & Mexico. -.--.- Dec. 31..4549 
Conemaugh & Black Lick....______ Dec. 24..4376 Loblaw Groceterias, Ltd____._...--- Jan. 7.. 152 St. Louis & San Francisco Co_..... Dec. 31_.4552 
Cons. Gas Elec. Lt. & Pr.Co.of Balt.Jan. 7.. 151 Long Islamd______.._.___.....-.--- Dec. 31..4549 St.Louis San Francisco & Texas._...Dec. 31.4550 
Consumers Power Co.._____..__.__ Dec. 31..4553 Los Angeles & Salt Lake___....--.-.-- Jan. 7... 150 St. Louis Southwestern Ry. Lines..Dec. 31..4552 
Cosgrove Export Brewery Co______- Dec. 31..4564 Louisiana & Arkansas___._....----- Jan. 7.. 15@ San Antonio Uvalde & Gulf_-_...-- Jan. 7.. 150 
Crex Carpet Co__._....2.-2-2- 288. Jan. 7_. 163 Louisiana Arkansas & Texas___.-- Dec. 31..4549 San Diego & Arizoma.__........--- Dec. 31..4550 
Cuban-American Sugar Co__.___.- Dec. 31..4557 Louisville Gas & Electric Co. (Del.)..Jam. 7.. 152 San Diego Cons. Gas & Electric Co..Jan. 7... 152 
Cuban Cane Products Co________.. Dec. 31..4556 Louisville & Nashville_____....-..-- Dec. 31..4549 San Francisco Ry. System__..._...- Dec. 31_.4552 
Debenhams Securities, Ltd________. Jaa. 7_. 164 Madison Square Garden Corp. ...--- Dec. 31..4554 Seaboard Air Line__.............- Dec. 31..4550 
Delaware & Hudson______...__... . 31..4548 Maine Centfal RR___...........---- Dec. 31..4551 Second National Investors Corp....Janm. 7.. 170 
Delaware Lackawanna & Western. — 31_.4548 Manhattan Shirt Co. ..__._...----- Jan. 7.. 168 Seiberling Rubber Co.............. Dec. 31.4569 
Denver & Rio Grande Western______ Jan. 7.. 149 Market Street Ry. Co____.....-.--- Dec. 31..4554 Shawmut Bank Investment Trust..Dec. 31_.4555 
Denver & Salt Lake__.............- Jan. 7_. 149 May Hosiery Mills, Inc... -.......--- Dec. 24..4393 Sierra Pacific Electric Co.........- Dec. 24__4379 
Detroit & Mackimac.__.._.........- Dec. 31..4548 Medicine Hat Greenhouses, Ltd....Dec. 24..4393 Soo Lime System-................-- Dec. 31_.4552 
Detroit Terminal. - ~~. -_..........- Jan. 7.. 149 Mexican Light & Power Co_........- Jan. 7.. 152 South Bay Cons. Water Co____...__. Dec. 31..4555 
Detroit Toledo & Ironton.__..__..- Dec. 31..4548 Mexico Tramways Co_..__......-.--- Jan. 7.. 152 Southern California Edison Co.,Ltd.Dec, 24_.4380 
Detroit & Toledo Shore Line____._.. Jan. 7_. 149 Midland Valley RR. Co____.....--.-- Jan. 7.. 150 Southern Colorado Power Co......- Jan. 7.. 152 
Dominion Bridge Co., Ltd_.....-- Dec. 31..4564 Minneapolis & St. Louis__.........-. SS er ge OE Se eae Dec. 31..4550 
Dominion Glass Co., Ltd. .....-.... Dec. 24_.4389 Minn St. Paul & Sault Ste. Marie...Dec. 31..4549 Southern Pacific Limes__.......... Dec. 31..4550 


1 
Paper Co., Ltd............- Jan. 7.. 164 Mississippi Central._...._.......--. Jan. 7.. 150 Southern Pacific Steamship Lines..Jan. 7.. 
Duluth Missabe & Northern..._...- Dec. 31..4548 Mississippi River Power Co........- Dec. 24..4379 Southwestern Bell Telephone Co...Dec, 24 
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Spokane International_.___________ Dec. 31_.4550 
Spokane, Portland & Seattie_______ Jan. 7_. 150 
Staten Island Rapid Transit________ Jan. 7_. 150 
(Hugo) Stinnes Corp______________- Dec. --4399 
(Hugo) Stinnes Industries, Inc_____ Dec. 24_.4399 
Tampa RR aS Dec. iad 
Tennessee Central.__._____________. Dec. 31_.4550 
(The) Tennessee Elec. Power Co____Dec. 31_.4556 
Terminal RR. Ass’n of St. Louis__.._Dec. 31__4550 
Texarkana & Ft. Smith____________ Dec. 31_.4548 
yc YO Seas re Jan. 7_. 150 
Texas & New Orleans______________ Jan 7.. 150 
Texas & Pacific Ry________________ - 31..4552 
Third Avenue Ry. System________-_- Dec. 31_.4555 
Third National Investors Corp__-_-_-_- Jan. 7.. i71 
Toledo, Peoria & Western _______-_- Jan. 7... 150 


Financial Chronicle 


Name of Company— 


Toledo Terminal 
Union Electric Light & Power Co. of 


Illinois 


Union Electric Light & Power Co. of 


United Gas Co 


Utah RR 


Virginian Ry 
Wabash Ry. 
Wamsutta Mills 


United Merch. pi Manufacturers, IncJan. 
Universal Cooler Corp 
Utah-Apex Mining Co 


eee ewee 


United Bond a ee Ltd 


i hwo oe 


Issue of Chronicle Issue of Chronicle 

When Published. Page. Name.of Company— When Published. Page. 
gtttieeibidad Jan. 7.. 151 Wesson Oil & Snowdrift Co.,Inc...Jan. 7... 152 
Western Greyhound Lines, Inc__..Dec. 31_.4570 
24..4380 Western Maryland Ry. Co_____..... Dec. 31..4553 
Western New York Water Co______ Dec. 31..4556 
Dec. 24..4380 Western Pacific______.___....__.... Dec. 31_.4550 
salithasishaaitn andi Dec. 31..4550 Western Ry. of Alabama_______.....Dec. 31_.4550 
ss hale estan aes Jan. 7.. 151 Western Tablet & a Corp..Jan. 7... 173 
ices Kae Jan. 7.. 172 West Point Mfg. Co____.__.__......Jam. 7_. 173 
witeweiatiepaniial Dec. 31..4556 West Virginia Pulp & Paper Co___-.-Jan. -. 173 
-- 172 Wheeling & Lake Erie__________._-- Dec. 31_.4550 
os et wriaia tale Jan. 7..172 Wichita Falls & Southern_____.....Dec. 31.4550 
feared Jan. 7..172 (H.F.) Wilcox O1 & Gas Co___.....Jam. 7 _. 152 
31..4550 William Oil-O-Matic Heating Corp..Jan. 7... 173 

seabiete die domeint Jan. 7_. 151 Willys-Orerland Co__.._____._...._Dec. ee 
I NES > ne Wilson & Co._..................--Jam. 7... 152 

asain ig ciecabaiind Jan 7..173 Yazoo & Mississippi Valley. ___.....Dec. oa 








Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


reports: 
Period 
Name— Covered. 
Canadian National 3d wk of Dec 
Canadian Pacific 4th wk of Dec 
Georgia & Florida 3d wk of Dec 
Minneapolis & St Louis 4th wk of Dec 
Southern 4th wk of Dec 
St Louis Southwestern 4th wk of Dec 
Western Maryland 4th wk of Dec 


Current Previous 
Year. Year. 
$ S 
2,352,723 3,119,430 
2,776,000 3,306,000 
,200 18,800 
120, 803 153,008 
2,233,103 2,601,190 
85,700 457 ,382 
238,910 253,211 


We also give the following comparisons of the 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country. 


Inc. (+) or 
Dec. (—). 


monthly 















































Gross Earnings. Length of Road. 

Month. 

Inc. (+) or 
1932. 1931. Dec. (— 1932. 1931. 
3 $ $s Miles. Mites. 
January ......- 274.976,249 | 365.522.091 | —90.545,842 .243 | 242.365 
eicaabaie 266 .892.520 | 336.182.295 | —69.289.775 | 242.312 943 
March......... 289.633,.741 | 375.617.147 | —85.983.406 | 241,996 | 241.974 
Midis ake nas tases 267.473.938 | 369.123.100 |—101.649,162 | 241,876 | 241,992 
|. eee 254.382.711 | 368.417.190 |—114.034.479 | 241,995 | 242,163 
pa 245.860.615 | 369,133,884 |—123,273.269 | 242,179 | 242.527 
Re: 237.462.789 | 376,314,314 |—138,851,525 | 242,228 | 242.221 
August ........ 251.761.038 | 363.778.572 |—112,017, oe 242,208 | 242.217 
September ..... .724.582 | 364,385.728 | —79.661. 242,292 | 242.143 
October........ 298,076,116 ' 362,551,904 ' —64, 475, 794 242,031 | 242, 
Net Earnings. Inc. (+) or Dec. (—). 
Month. 
1932. 1931. Amount. Per Cent. 
3 $ 3 
January. .........- 45,940,685 72,023,230 —26.082,545 36. 
February. -.......- 57.375,537 66.078.525 —8,702.988 —13.11 
a 67.670.702 84,706.410 —17,035.708 —20.18 
[ eae: 56.263.320 79.185.676 —22.922. —28.97 
| RETR, 47,429,240 81,052.518 —33.623.278 —41.41 
ie hncttaieirtcdnanianeical 47.008,035 89.688,856 —42.680,821 —47 58 
f°" RE. 46,125,932 96.983.455 —650.857.523 —52.43 
Beentcenncntua 62.540.800 95.070.808 —32,530.008 —34.12 
September......... 83.092.939 92,153,547 —9,060.608 —9.83 
October. .......... 98,336,295 101,914,716 —3,578,421 —3.51 
Net Earnings Monthly to Latest Dates. 
Baltimore & Ohio System— 
B F O Chicago Terminal— 
ovember— 4933, 1931. 1930. 1929. 
Pm... from railway ---_ $2641 62 $292 567 $290,721 6,495 
Net from railway ___ 57,569 3 44,0 ,294 
Net after rents______- 102,544 52,249 104,510 89,963 

From Jan. 1— 

Grossfrom railway... 2 ik 061 3,122,308 3,584,677 4,103,147 

Net from railway _- -- 065 "380.169 ‘ 6,871 

Net after rents_____-_- $92" ‘268 761,384 1,167,684 1,316,924 
Belt Ry of Chicago— 

November— 1932. 1931. 930. 1929. 
Gross from railway... $329,828 $378,959 $490,428 $657,851 
Net from railway --_-- 97,252 90,582 153 ,241 215,856 
Net after rents____-_- 145,925 49,039 147 ,942 142,747 

From Jan 1— 

Gross from railway --- 3. 643,837 4,906,794 6,348,372 2 697, S73 
Net from railway__-. 1,106,457 1,573 ,432 1,944,221 524,227 
Net after rents____-_- 1,226,497 1,150,312 1,664,504 i ‘651,086 
Brockiye E. D. Terminal— 
ovember— 1932. 1931. 1930. 1929. 
pe. from railway - - - $60, 430 $75,176 $102,213 $112,338 
Net from railway ___-_ 16,660 24,795 38,421 164 
Net after rents______-_ 10,049 18,391 31,149 ’ 

From Jan. 1— 

Gross from railway - — - 792,400 a. 113, 1% 1,223 ‘17 1,324, +4 

Net from railway ---- 321,448 627 "489.8 508 ,392 

Net after rents____-__- 247,797 388 '328 414, 380 427 ,031 
Canadian National System— 

Canadian Nat Lines in New England— 

November— 932. 1931. 1930. 1929. 
Gross from railway _-_- $94,728 $98 865 $140,825 $150,560 
Net from railway._... —23,057 —31,550 —20 436 —38 ,953 
Net after rents_____- —70.855 —80,3 —75,507 —101,546 

From Jan 1— 

Gross from railway... 1,094,257 1, 332, 408 1,821 020 2,122,800 

Net from railway---- —219.872 —241:3 —183 ,733 

Net after rents__--_-- —833 ,940 mer y O07. ‘Oot —943, tia —911,363 
Canadian Pacific Lines in Maine— 

Noo er— 1933-9 1931. 1930. 1929. 
Gross frem railway --- $68 ,0 $115,882 $173, one $123,875 
Net from railway.... -—26, 990 877 —13,14 —35,1 
Net after rents____-- —45,275 —18 846 —34, 876 —60,928 

From Jan 1— 

Gross from railway... 1,491 355 1,869,545 2,260,323 2,523,168 

Net from railway.... —72,3 —135,291 40,526 102,704 

Net after rents_-_---- —373. 368 —454,594 —303,529 —284,040 
Canadian Pacific Lines in Vermont— 

November— 1932. 1931. 1930. 1929. 
Gross from railway --- $56,245 $94, 208 $128,217 $143,594 
Net from railway._... —22,8 —6 ,245 —4 ,088 & 
Net after rents____-- —50,922 —37,195 —35,584 —37 ,332 

From Jan 1— 

Gross from railway --- 976,179 1,250, 944 1,679,604 1,953,630 

Net from railway.._.. —115,764 —B88 ,7 55,856 181,677 

Net after rents__-__-- —405,686 —425. 38e —326,894 —241,896 
Chicago & Illinois Midland— 

November— 1932. 1931. 1930. 1929. 
Gross from railway... $220,414 $222,094 + 1 157 $257 ,679 
Net from railway - --- 67 ,082 78,254 100,544 1,1¢ 
Net after rents._.__- 59,312 53,161 79,356 73 ,833 

From Jan 1— 

Gross from railway... 1,820,035  2,503,7 2,869,364 2,756,380 
Net from railway-_--- 18,043 572,895 669,164 0,441 
Net after rents_-_--_-- 165,331 422,359 ,170 493 ,024 


Chicago Indianapolis & Louisville— 
ember— 193. a 


Nov 1931. 
Gross from railway _ __ $016.90 $739,274 
Net from railway ____ 125, 87,810 
Net after rents_______ 35,299 —77 ,525 

From Jan. 1— 

Grossfrom railway... 7,301,553 10,261 19} 

Net from railway___. 1, 788 2,088, 

Net after rents_______ —212,782 173,413 
Chicago RI & Pac System— 

Chicago Rock Island & Pacific— 
November— 32. 1931. 
Gross from railway... $4,807,536 $6,096,332 
a f railway --.-- 473,584 863,015 

et after rente...... —193,374 64,849 

we Jan 1— 

Gross from railway... 61,901,466 87,248,144 
ue from t= 12,472, 386 21,510,478 

Net after rents___.__ 3,403,318 11,390,362 

Chicago Rock Island & . = 

November 931. 
Gross from railway. ne $3 93" 7355 $436,058 
Net from railway-_-_- 95,769 168,495 
Net after rents______ 28,409 118,446 

From Jan 1— 

Gross from railway... 3,737,658 5,613,297 

Net from railway_.--. 1,230,695  2,296,2 

Net after rents__._ _- 424,954 1,698.6 
Clinchfield— 

November— 1932. 1931. 
Gross from railway--- $358,355 $451,594 
Net from railway---- 141,711 177,630 
Net after rents____-- 109,185 132,485 

From Jan 1— 

Gross from railway... 3,665,245 5,041,189 
Net from railway_..- 1,175,508 1,750, 
Net after rents_-_---- 663,355 1,381,8 
Columbus & Greenville— 

ov a 1932. 1931. 
Gross from railway __-_ $69,053 $118,997 
Net from railway ---- 4,264 18,084 
Net after rents_____- 4,097 11,732 

From Jan 1— 

Gross from railway --_- 685,967 1,017,219 

Net from railway_... —56,571 116,110 

Net after rents____-- —52,28. 85,851 
Denver & Rio Grande— 

November— 1932. 1931. 
Gross from railway... $1,612, 1k 44 $1,967,148 
Net from railway ---- 679.73 660,650 
Net after rents___-_-- 443 ,082 463 ,283 

From Jan 1— 

Gross from railway... 16,153,097 21,760,588 

Net from railway_.-. 4,325,191 6,587,649 

Net after rents__--_-- 2 210 4,800,901 
Denver & Salt Lake— 

November— 1932. 1931 
Gross from railway... $165,411 $254,268 
Net from railway. --- 95,645 153,41 
Net after rents____-- 87 ,487 140,731 

From Jan 1— 

Gross from railway... 1,710,513 2,106,908 

Net from railway... 800, "917.650 

Net after rents___.-- 675,131 796 ,866 
Detroit Terminal— 

November— 1932. 931. 
Gross from railway --- $42,309 $45,255 
Net from railway - --- 10,230 ,02 
Net after rents__---- 2,194 — 23,795 

From Jan 1— 

Gross from railway - -- 549,478 806,94 
Net from railway---- 7, 130,573 
Net after rents...--- —102,113 —81,69 


Detroit & Toledo Shore Line— 


November— 1932. 
Gross from railway... $219,525 
Net from railway ---- 121,940 
Net after rents_._--- 61,521 


From Jan 1— 
Gross from railway... 2,046,513 
Net from railway---- 914,682 
Net after rents__---- 294,101 


Duluth South Shore & Atteatio— 


November— 932. 
Gross from railway --- $36 ,199 
Net from railway..-. -——71,626 
Net after rents_.--.-.- —102,181 

From Jan 1— 

Gross from railway... 1,490,519 

Net from railway.... 230,459 

Net after rents__---.- —563 332 
Fort Smith & Western— 

November— 1932. 
Gross from railway --- $70,312 
Net from railway---- 9,590 
Net after rents..-.--.- 4,402 

From Jan 1— 

Gross from railway - - - a + 907 

Net from railway ---- eats 

Net after rents__-.-.-- 35: 713 
Georgia— 

Hosember— 1932. 
Gross from railway... $231,219 
Net from railway-.--- —l, 
Net after rents...-.-.- 7,725 

From Jan 1— 

Gross from railway... 2,648,764 
Net from railway-.--- 177 ,532 
Net after rents__---- 237 ,676 


Kansas Oklahoma & Gulf— 
Novemb 1932 


ow er— 932. 
Gross from railway... $147,412 
Net from railway-.--- 68 ,743 
Net after rents._-.-.-- 46 ,267 

From Jan 1|— 
Gross from railway... 1,644,876 
Net from railway --.- 687 ,157 
Net after rents. --.-..- 83 308 


1931. 
$211,818 

89,801 

31,651 
2,653,215 
16347 188 


1931. 
$175,080 
— 32,830 
2,556,326 

204,613 

—179,981 


1931. 
$7: 423 


t 146 
742,905 


18,184 
—110,436 


1930. 
$1,034,521 
189,250 


13,677 ,562 
3,250,883 
1,044,793 


1930. 
$8,253,031 
1,089;777 
108,280,859 


28,258,620 
17,107,735 


1930. 
$540,195 
256,186 
180,121 
6,216,491 
2,238,887 
1,546,166 


1930. 
$131,921 
21,186 
13,123 
1,477,078 
177,415 
105,337 


1930. 
$2,523,904 

817,807 

562,918 
27 ,466 ,237 


8,338,383 
6,417,276 


930. 
$323. 766 
96,784 
i34 +225 


2,920,117 
1,088,302 
99 


1930. 
$79,153 
81 


—3'647 
1,281,358 
257.497 
634 
1930. 
$274,355 
114,886 
39:572 
3,421,948 
1,560,184 
"632,498 


1930. 
$2 i" 31] 
1,88 
— 38,287 
3,523 ,983 
466 


, « 


1930. 
$347,979 
39,295 
44,937 
4,318,745 
621,873 
677 ,671 


1930. 
$269 522 
127,873 
81,051 
2,879,891 


1,300,518 
828,169 


1929. 
$1,322,522 
283,004 
79,431 
16,692,939 
4, 39 
2,366,308 


1929. 
$10,662,360 
2,133,451 
1,145,979 
128, $74 553 


32,512,802 
19 ‘910; 1247 


1929. 
$741,879 
342,670 


253,050 


1929. 
$529,133 
171,653 
224,125 
6,281,520 
0 


, , 


$iss 976 
67,1 

48, 349 

1 168 024. 

427 ,429 

233 ,172 


330 (839 


544,777 
etre yt 


1929. 
$110,951 
2/735 
—7°013 
2,338,628 
9 


797 ,334 
591,603 


1 390. 821 
53,278 
iol 1862 


$127 751 
75,621 
4,872,936 
861,142 
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Lake Superior & henpoenine : Norfolk Southern— 

November- 1931. 1930. 1929. November— 1932. 1931. 1930 1929. 
Gross from railway - -- $36. 435 $51,576 $120,666 $184,008 Gross from railway __ $299, L 32 $429,160 $525,978 $627 .610 
Net from railway - - -- ——7 A68 —10,197 25,714 78,097 Net from railway___. —19,51 32.801 116,856 167 ,058 
Net after rents_----- —-18 865 —373 7,169 64,301 Net after rents______ —73, B16 —4 ,936 51,707 103,873 
‘ate ebesy 418,110 1,204,101 2,211,307 3,077,120 G ross from railway 3,925,356 5.661.834 6.416.065 7.559.466 

slg elas z ’ 1b =” $ oe seine oad ’ oe Oe ’ , 
Net from railway ake 39 ,964 272,123 945,942 1,643 316 Net from railway _- 359,441 1055-117 1423 587 1,987 ,540 
Net after rents._.._.. — 304,036 87,276 593 ,241 1,298,735 Net after rents______ —260,357 373,220 693 ,618 1,238,920 

Lake Terminal— Oklah City-Ada A sis 
on Nosember— 1932. 1931. 1930. 1929. Tee i 1931. 1930. 1929. 
Gross from railway --- $25,996 $35,518 $70,734 $91,351 PE fromn : railwa Sak $22,614 $40,269 $66,302 2 

; ewe. 2 ‘ 3! y : : $104,525 
Net from railway - --- 2,213 1,505 5,653 16,636 Net from railway____ 4,490 11,483 24,67 —4,254 
Net after rents eo atice —$82 14,936 —2,651 6.775 Net after rents Ba —5.557 —1,863 "4 —24'835 

"rom Jan 1— rom Jan |— 

Gross from railway - -- 331,418 608 ,380 935,884 1,153,377 Gross from rail rae 5 , 
Net from railway... 79660 118050 149.449 246/876 Net from railway. 305 169 973434 169:365 1 3T3 Oo8 
Net after rents_----- 65,458 86,700 51,584 188 ,368 Net after rents______ —30,543 —1,496 —21,654 —28,331 

Lehigh & Hudson River— Peoria & Pekin Union— 

, mber— 1932. 1931. 1930. 929. November— 932. 1931. 1930. 1929. 
Gross from railway... $129,011 $151,177 $183,680 $220,582 Gross from railway __ $72. 639 $71,847 $120, 023 $146,190 
Net from railway_--- 39,903 40,849 47,792 80,697 Net from railway ___- 6,550 35,4 26,840 
Net after rents_____- 14,969 13,447 11,667 52,391 Net after rents_-_-___ 18; i78 13,371 43, 516 29,295 

From Jan |1— From Jan 1— 

Gross from railway--- 1,448,149 1,859,733 2,079,350 2,431, 351 Gross from railway - -- 788. 450 996.495 1,510,378 1,675,651 

Net from railway---- 411,649 551,639 591,373 799,080 Net from railway -_- 1,126 102,315 316,645 451.136 

Net after rents_-_-_-- 128,671 216,281 238 562 439,271 Net after rents__--___ Dor ‘317 189,280 396,238 466 ,005 
pa Pittsburgh & Shawmut— 

peeug aa — 1932 1931. 1930. 1929. November— "4982. 1931. 1930. 929. 
Gross from railway... $269,667 $291,301 $408,454 $408,322 Gross from railway.-- $76,609 82,071 $86,430 $113,334 
Net from railway.--- 71,219 54,547 89/391 S710 gee ----. Hare 6.83 12,345 23 .383 
Net after rents..---- 68,775 53,089 70,801 71,949 p Benne Py, serail 15.614 24,420 11,891 29,498 

From Jan 1— ‘ be % 

Gross from railway... 3,015,291 3,804,581 4,671,891 4,682,418 Gross from railway - - - is: 624 867,704 1,079,764 1,384,506 
Net from railway.... 731.480  823'984 1'170'508 1'222'999 Net from railway... 139,881 231,901 ‘273/433 = ‘2903 
ve £ Net after rents______ 115.086 226.643 753 328.641 
Net after rents... _-- 710,891 782.335 939.315 999,702 Powis pe , ; 
itts awmut orthern— 

Los A les & Salt Lake— Ni aa < 
* ‘Nosember— 1932. 1931. . Gross from : railway --- $79-107 $97 1643 $115.986 $153 °592 
Gross from railway. - $1, 115, 5.105 $1, 343, 345 $1,690,208 $2 222.375 Net from railway____ 10881 16,814 18,177 431845 

rom railway ---- 393, 388, 3, Jet after rents______ 4 
Net after rents ee a6 $31 (838 135,629 114,516 358.725 ee ta — — — wo .Aee 
rom Jan i-- 
Gross from railway... 14,097,175 17,510,622 21,094,469 25,457,087 itches... Ban nae ‘Hi ‘ee 
Net from railway..-- 4,590,341 4,303,503 5,230,876 7,341,451 Net after rents______ —30,752 178 306 147 606 251°755 
Net after rents..__-- 1,599,959 1,266,705 2,159,015 4,281,903. ttsburgh & West Virginia—. / ' ‘ 

Louisi & Arkansas— November— 1932. 931. 1930. 929. 
"November— 1932. 1931. 1930. 1929. Gross from railway_-. $189,528 $207,497 $272,031 $332,524 
Gross from railway - -- $322, 346 $491,179 $493,026 $655,380 Net from railway -_--- 47.560 44'540 3,42 77.225 
Net from railway---- 4,515 201,59 170,093 04,309 Net after rents_____-_ 102/396 38,383 83,517 143 ‘610 
Net after rents Debate 67. 435 151,142 99,736 96,919 gtrom Jan ier niche ‘steeks Saeko neal 

rom Jan i-— ross trom raliway - ~-— J % iD» ¥ g < , ee 4 
Gross from railway... 3,765,425 5,459,808 6,540,260 7.2 85, 966 Net from railway_-.. 452,552 600,320 1.225.453 1.746.296 
Net from railway_---- 1,129,100 2/116.842 2'120/148  2'398'314 Net after rents_____- 547,961 575,791 1.480.571 2,182'679 
Net after rents..-.--- 721,864 1,376, 1,184,738 1'387 960 San Antonio Uvalde & Gulf 

Vv i ‘ovember— 932. 1931. 1930. 1929. 

a 1932. 1931. 1930. 1929. Grossfrom railway... $0680  $62'806 $111,627 $107,789 
Gross from railway... $135,287 $166,458 $226,535 $297,714 Net from railway - - - - 17,531 8,824 9,386 1,257 
Net from railway---- 71.660 63,185 74.793 116,560 Net after rents------ —8,534 —37,83 — 23,863 42" 162 
ep seat Sapte------ 51,681 37,959 29,687 74,962 eatin daidie 886,430 1,254,483 1,675,841 1,769,342 

rom Jan i-—- — sd ’ , ’ ’ ’ ’ 
Gross from railway... 1,402,443 1,957,867 2,836,196 3,308,893 Net from railway-.-- = 215,185 262,268 450,560 382,770 

' Net from railway. .-- 1,890 748,092 1,188,694 1.388.040 Net after rents------ —100,724 —84,478 99,746 18,978 
Net after rents------ 397 ,854 481,292 826,138 967,211 Southern Pacific System— 

Mietoteet Contre = — one 1931 1930 929 SS ee ern 1931 1930 1929 
Gross from railway... $46,290 $69,443 $94,413 $124,956 Gross from railway... $351,454 $8,004 $574,983 $895,740 
Net from railway. _-- 333 10,118 20,66: 25.73 Net from railway_.-. —58.542 26,861 —43,752 —117;741 
Net after rents eat —6,516 19,127 11,636 20,810 ee ------ —59,431 4,953 —145,126 —119,184 

rom Jan i-— oo 

Gross from railway... 4,108,337 5,870,511 7,356,427 10,262,479 
Roe trou railway 22. 4 oalhad «= Bapiags «= "Sisieas © "839'463 ©«—=««sNet from railway... 817/980 —605.155 343/956 —225/211 
Net after rents.__--- —57.994 131,532 125,655 347,530 Net after rents_----- —831,400 —710,390 —338'572 —216/896 
Texas & New Orleans— 

) Missouri-Kansas-Texas— sid 

ay a 1931. 1930. 1929. Groes from railway... $2 533-803 $3 437 744 $) Boo 605 $6 060.075 
Gross from railway... $2, Be 7-98 $2,647,590 $4,044,418 $4,528,549 are . x ¥ : ° * ’ 
Net from railway.--- ~ ‘$49,032 919.754 °1/931.707 1.674.506 Net after rents... 30.312 © «1381382 "g0s;40% 1/078; 
Net after rents------ 524,258 520,976 1;520:132 1,260,611 a ---- ’ , 078,959 

rom Jan 1-— Gross from railway... 28,726,315 43,290,117 57,638,406 68,753,296 
Gross from railway... 24,920,110 31,593,505 42,325,380 51,728,291 rome one Shelaes ary wry 
Net from railway... 7,240/410  8,957:602 14.083:430 16/795.107 Net from railway----_ 9.496.030 §.846.752 14.489.579 18,489.492 
Net after rents...--- S206.00 4400416 $200.117 i320 ee ------ teenie wwe aan 

Missouri Illinois— Southern Ry Sytem 

—e ee. 1031. 1980. 1929. ONlenbeee ees. 1931. 1930. 1929. 
Grossfrom railway. $10.69 §93-152 8138-456 © $190.110 —Growsfromraliway... s14si4g sivas suzz492 s2ga.ia 
tachi , “a , , rom railway__-_- : x é 
Gh atte ERE----- - ieee ee 28,308 1316 36,421 15,844 
Gross from railway... $08,126 1,240,823 1,697,702 2,166,055 saad teams dnitin 
Net from railway.--- 150,520 ‘316.072 ‘461386 «7911304 Qreseomaatway--- ler ee ete era BOSGIO. BOT SOS 
Net after rents._._-- 20,313 159,443 279,979 541,463 Net after rents..._.. 56.117 134.729 338.422 400.907 
} Mleonseri © Rerkh Askenese— 1081 sane pom Northern Rill aia es pes et 
‘ ; . ovember— : F 
Gross from railway--_- w65. 841 $111,418 $113,211 $159,213 Gross from railway _- zs $49,875 $63,614 $78,492 $105, 839 
{es from railway... : 13.176 5,783 35,018 = Net from railwa 22'860 15,166 28.160 43,54 
igh SeNee SEES.----- —8'650 a 31.714 17,156 ‘Net after rents---~-- 7,880 —4,559 7,409 19:74 

rom BR hcr >). oe eee ie a See | es pedo A Ne -'t  eeetcc ee P . e 
Gross from railway... 788,716 1,102,953 1,536,340 1,800,693 From Jan 1—- 

Net from railway---- 11,823 " 49.662 199,121 ‘218.913 | Grosefromraiiway--- 440.008 = G33 aeRO aS «440-288 
Net after rents.....- —107,301 —91,473 21,576 36,115 Net after rents.._._. —80.764 —74,107 49. rr 182.966 
Saas 1932 1931 1930 1929 Spetgue Fostiond & Seattiog, 1931 1930 1929 

i comm . . . - ber— < K 3 
Gross from railway... $303,797 $344,817 $455,012 $630,978 Pt... from railway --- $344 730 $431,963 $563,197 $713,269 
Net from railway.--- 195,151 209.4 205,012 303,022 Net from railway... 58,265 93,916 160.266 273,749 
Net after rents so Mpa 107,549 115,926 99,932 173,917 Net after rents.____. —40;873 —9,343 76,031 167,145 

rom Jan 1—— From Jan 1— 

Gross from railway... 3,354,730 4,296,124 5,641,399 6,861,780 r ‘ 
Net from railway... 1/083/065 2/181/655 21551'210 313251420 ©—-- Ruetromrailwaye cz. 12001063 «Lb19.090 | Sai eTe | Staae"Se 
Net after rents..---- 1,049,307 1,159,731 1,265,185  1'913'270 Net after rents..._.. 295.752 847,303  1,5204;089  2°198/995 

Nevada Northern— Staten Island Rapid Transit— 

Nosember— 1932. 1931. 1930. 29. ugg lige 1932. 1931. 1930. 1929. 
Gross from railway ---. $23,098 $36,400 $47, 77 $97 ,456 Gross from railway--- $139,438 $162,323 $178,652 $216,406 
Net from railway... —3 ,826 2,729 9,522 57 ,007 Net from railway. _-- 30,352 32,832 35,544 68,861 
Net after rents Je —7,547 — 2,864 2,788 43,108 a atver sents nienees —622 6,860 10,788 54,954 

‘rom Jan 1— rom Jan 1— 

Gross from railway... 310,246 453,910 693,453 1,231,631 Gross from railway... 1,654,779 1,998,082 2,270,485 2,441,623 
Net from railway---- 13.829 87.838 272.690 770.150 Net from railway_.-- 370,235 493 683 585.498 639.946 
Net after rents_.---- —25,595 —228,505 187,487 591.337 Net after rents_____- —98 159,543 292°135 383.289 

New Orleans Great Northern— Texas Mexican— 
paN ovember— 1932. 1931. 1930. 1929. November— 1932. 1931. 1930. 1929. 
Gross from railway... $126,351 $179,124 $183,466 $262,841 Gross from railway. -_- $49,305 $40,679 $71,814 $92,381 
Net from railway... - 51,130 63 ,264 36,964 55,161 Net from railway.... -—13,683 —13,960 9,227 8,451 
Net after rents “leben 23,861 36,024 —6,138 7.900 Net after rents valanete —20,804 —23,900 138 —4; 

‘om Jan i-— rom Jan i-— 
Grossfrom railway... 1,542,996 2,181,918 2,594,229 3,037 393 Gross from railway... 609,039 786,093 1,032,392 1, 266, 605 
Net from railway... 469,009 788,227 746,653 "885 Net from railway..-- 14,161 —23,508 159,821 
Net after rents_._--- 111.603 424.828 257 ,327 404, 52 Net after rents....-- —75'812 139'230 27,806 tos ‘019 
| New_York Connecting— ™ Toledo Peoria & Western— 

November— 1932. 1931. 1930. 1929. November— 1932. 1931 1930. 1929. 
Gross from railway... $243,684 $164,625 $207,830 $278,120 Gross from railway... $128,875 $115, 825 $173,579 $134,720 
Net from railway... 181,797 106,726 145,456 ,906 Net from railway---_- 20,858 8,181 60,713 4,582 
Net after rents ee 104,332 34,661 81,435 118,251 Net after rents ieee 5,823 —3,514 43,231 9,241 

rom Jan 1-—- rom.Jan i-- 

Gross from railway... 2,291,357 2,016,010 2,325,895 2,803,028 Gross from railway... 1,387,461 1,516,936 1,867,761 2,144,090 
Net from railway... 1.760.310 1,276,866 1,596,684 1,814,477 Net from railway..-. 242.706 284.988 476.463 626,179 
et after rents..._.- 920,901 547,496 911,901 1,147,164 Net after rents.....- 93,353 146,507 291,440 416.155 
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Toledo Terminal— 


November— 1932. 1931. 1930. 1929. 
Gross from railway --- $66 .452 $72,993 $97 554 $116,918 
Net from railway _-_-- 17,798 21,016 31,806 25,021 
Net after rents____-_- 22,658 * 23,839 41,670 29,588 

From Jan 1— . 
Gross from railway --- 687 ,963 917,412 1,075,372 1,493 ,699 
Net from railway --- 129,914 196,291 200,758 89,416 
Net after rents____-- 163 ,094 295,440 282,213 556,215 

Union Pacific System— 
Oregon-Washington Ry & Nav Co— 

November— 1932. 1931. 1930. 1929. 
Gross from railway___ $1,013,241 $1,339,208 © $1,897,932 $2,330,226 
Net from railway -_--- 160,333 299 830 436,516 633,213 
Net after rents___-_-- —52,459 116,533 142,047 295,156 

From Jan 1— 

Gross from railway___ 12,194,514 18,087,500 22,870,264 26,934,583 
Net from railway__.. 1,564,758 3,050,238 4,537,781 5,920,256 
Net after rents____-- —1,261,436 —63 ,875 1,239,432 2,167,708 
St Joseph & Grand Island— 

November— 1932. 1931. 1930. 192 
Gross from railway... $192,206 $233 .659 $294 306 $326,804 
Net from railway _-_-- 78,123 87.363 114,260 116,279 
Net after rents____-_- 45,621 55,375 63 ,66 73,096 

From Jan 1— 

Gross from railway__. 2,126,440 2,911,432 3,365,097 3,682,189 

Net from railway _--- 708,501 846,178 1,148,751 1,233 ,058 

Net after rents_-_--_-- 339,974 370,494 647 ,619 730,823 
WDnion RR (Pennsylvania)— 

November— 1932. 1931. 1930. 929. 
Gross from railway... $152,169 $257,851 $496,178 $783 476 
Net from railway_.._. —72,72 —94 323 —99,107 409,812 
Net after rents____-- —63 365 377 ,964 7 449 482 

From Jan 1— ; 
Gross from railway__.- 1,802,994 4,626,959 8,447,832 10,411,834 
Net from railway__.. —-924,534 —16,341 1,779,359 3,472,911 
Net after rents__----- —747 ,671 872,159 2,269,141 3,886,847 

Virginian— 


November— 


1932. 1931. 1930. 1929. 
Gross from railway___ $1,061,631 $1,101,821 $1,340,196 $1,763,487 
i 673 ,237 926 359 


Net from railway -_-_-_- 522,561 485,463 ; P 

Net after rents_____-_ 479,902 430,111 594,199 825,545 
From Jan 1— 

Gross from railway_.- 11,592,642 14,164,050 16,018,848 18,232,641 

Net from railway__-- 5,375,197 6,671,812 7,704,250 9,048,328 

Net after rents_____- 4,573,189 5,795,301 6,699,467 8,006,055 


* Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports of the Commission. 


(The) Philippine Ry. Co. 




















>» Month of November— 1932. 1931 1930. 929. 
Gross oper. revenue___. $47,591 $51,357 $63 ,220 $72,196 
Oper. expenses & tax-_- 34,996 35,357 45,545 49,48 
#® Net revenue__-_____-- $12,595 $15,999 $17,674 $22,737 
‘Interest on funded debt_ 28 497 28 497 28 ,496 28,4 

Net income—Dr----- $15,902 $12,497 $10,822 $5,759 
Inc. approp. for invest. 

rn ee... .-- seca +o Geccee 9" Seeeag ean 

Balance—Dr----.---- $15,902 $12,497 $10,822 $5,759 
» 12 Mos. End. Nov. 30- 

“Gross oper. revenues... $572,857 $60,471 $732,439 $760,310 
“Oper. expenses & taxes _- 412,629 435,448 534,845 536 ,593 
i] 

Netrevenue___-_---- $160,227 $167 ,023 $197 594 $223 ,716 
Int. of funded debt - ---- 341,960 341,960 341, 341,960 
3% Net income—Dr--_--- $181,733 $174,937 $144,365 $118,243 
Inc. approp. for invest. 

w in physical prop------ 24,954 53 ,687 58,699 35,466 

Balance—Dr -_-_-.--.--- $206 ,686 $228 625 $203 ,065 $153,710 


“ar Last complete annual report in Financial Chronicle April 23 ’32, p. 3092 


INDUSTRIAL AND MISCELLANEOUS CO’S. 


Alaska Juneau Gold Mining Co. 
® Period End. Dec.31— 1932—Month—1931. 1932—12 Mos.—1931. 
“Gross earnin: $261,500 $262,000 $3,120,000 $3,879,939 
Net profit after oper. exp. 
@ & devel. chges. but bef. 
depr., depl. & Fed. tax 88,400 77,200 1,118,100 1,399,545 
<= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2340 





American Water Works & Electric Co., Inc. 
(And]Subsidiary Companies) 


— VUonth of November— —11 10s. End. Nov. 30— 
1932. 1931. 1932. 1931. 
Gross earnings--------- $3,606,515 $3,967,927 $44,327,214 $50,407,819 


Operating exps., maint- 
» aasames and taxes_.-. 1,74/,221 1,920,320 22,088,541 25,844,408 


Gross income-------- $1,866,294 $2,047,607 $22,238,673 $24,563,411 
Interest and amortiz. of discount of subsidiaries... 8,721,295 ,674,448 
Preferred dividends of subsidiaries_.-....--.-.-- 5,646,174 5,635,599 
Interest and amortiz. of discount of American 











Water!W orks and Electric Co., Inc_..---.-.-- 1,317,022 1,314,095 
Reserved for renewals, retirements and depletion 2,619,800 3,072,580 
Net income -----.--.-.---------------------- $3,934,380 $5,866,687 
Preferred dividends---...-------------------- 1,200,000 1,200,000 
Available for common stock. -----.----------- $2,734,380 $4,666,687 
Non-recurring income-....-.....-.-.---------- 294,972 
Total available for common stock--_--.-.------.- $3,029,352 
Shares of common stock outstanding-.---.-.------- 1,750,888 1,750,888 
Earnings per share--------------------------- $1.56 $2.67 


‘Last complete‘annual report in Financial Chronicle Mar. 12 32, p. 1942 


Barcelona Traction, Light & Power Co., Ltd. 





— Month of November—— —11 Mos. End.Nov.30—- 
1932. 1931. 1932. 1931. 
Pesetas. Pesetas. Pesetas. Pesetas. 
Gross earns. from oper_. 10,092,505 9,268,754 100,883,004 97,498,586 
Operating expenses_-_--- 3,439,129 3,112,598 34,175,348 33,583,040 
™ Net earnings...-_--- 6,653,376 6,156,156 66,707,656 63,915,546 


The above figures have been epeemntt closely as pomivie, but 
will be subject to final adjustmentfinithe annual accounts. hey are also 
subject to vision for depreciation, bond interest, amortization and 
other finan charges of the operating companies. 


<e”"Last complete annual report in‘Financial Chronicle July 16 '32, p. 458 
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Collins & Aikman Corp. 


(And Subsidiaries) 
9 Months Ended Nov. 26— 1932. 1931. 
Net loss after taxes and charges $579 ,240 pf$1 203 323 


(=> Last complete annual report in Financial Chronicle April 16 ’32, p. 2916 


Consolidated Gas Electric Light & Power Co. of Balt. 


11 Months Ended Nor. 30— 1932. 1931. 
Revenue from electric sales_...__....-....-.--- $16,213,282 $16,803,376 
Revenue from gas sales 7 62 

















Revenue from steam sales_________-_----------- "457,125 "404/391 
Miscellaneous operating revenue- -----....------ 402,660 398 ,436 
Total gross operating revenue---------------- $25,032,629 $25,949,843 
ee Nn es isa eee een 12,182,379 12,595,297 
TUNE CII oi init Sink ae esha aheteete we 2,060, 1,962,328 
I oss oe Cte ous. an ae Vein ine sae eee Se 2,843,023 2,680,009 
Net operating revenue. -......-.........--.- $7,946,444 $8,712,209 
Miscellaneous non-operating revenue----_____.-- 226,051 542,895 
Tn... cckean nd acswo eine wowed $8,172,496 $9,255,104 
Pee SE in oi dn anda wee esp ipewinueen ’ ’ 2,778,311 
ee Na ons a ew Ei oe aoe cee aa 5,511, 
RE NEO. oon nin men ceypeskanhdaeiuen * 049 970 bs Oa8 "699 
Comnmign Gugdemat . os 6 onc ee SS 3,852,239 3,848,771 
AN oi 6h skid ahi o opi i aie b abs 9,738 r . 
Average number shares common stock outsnading— Metsaeesl ss Bt 337 
Earnings PUP GRMN... 6 wkend theese ne wsew sued $3.82 $4.67 


t= Last complete annual report in Financial Chronicle Mar. 5 32, p. 1758 


Duplan Silk Corp. 
(And Subsidiary) 
6 4onths Ended Nov. 30— 
Net profit after charges and Federal taxes -_----_-_-_ 
Shares common stock outstanding (no par) ------ 251,343 
TAPIA DOP GRAS... 2 oon ick cee ocd seh ceeinse x 


t= Last complete annual report in Financial Chronicle Aug. 20 ’32, p. 1335 
Duqueesne Light Co. 


1931. 
$142,733 
287 643 














12 Months Ended Nov. 30— 1932. 1931. 
CC errr ee a errr $25,450,803 $27,995,003 
Operating expenses, maintenance & taxes________- 8,882,675 9,455,880 

Wek GINS 3 os sew nine Sins su ERS $16,568,128 ,539, 
Other income (net) --------- oiadintnas i eetbut 993 ,008 O18 Oe Aas 

Net earnings including other income-----.-___- $17,561,136 $19,547,172 
Income chatties (606) 0c das waus cbupec ss. lS ,241,4 702. 
Retirement (depreciation) reserve__-.....-...._- ,036, "239" 
Amortization of debt discount & expense_-_-_______ 161,037 ’ 

DONO .. 06 Seictncidassadte cies seen esdeun nt 12,122, 

’ Preferred dividends_.-.....-----------------.. ’ 137% 000 $14,403,505 

Balance for common dividends & surplus_-_____ $10,747,623 $13,087,505 


t= Last complete annual report in Financial Chronicle April 9 ’32, p. 2708 


Eastern Steamship Lines, Inc 





—Month of November— —11 Mos. 2 
Operati $573-126 $572 415 $9 1353, se ela 
perating revenue - ---- 3, F :025,251 ; ’ 
Operating expense - - - -- 604,290 596,089 7,668,159 ter 85 
a 31,164 23,674 1,357,092 1.838'557 
Other income_.--____- 7.829 3,845 84.811 "101 
Other expense... 81,316 56,951 769,218 619,640 
"ie it STG $104,651 $76,780 $672,685 $1,269,018 


t= Last complete annual report in Financial Chronicle April 80 ’32, p. 3281 
Electrical Products Corp. of Washington. 
Period End. Sept. 30— 1932—3Mos—1931 1932—9 Mos.—1931 


Net profit after all chrgs. 
& Federal taxes_---_-. $22,134 $26 ,933 $65,152 $71,160 


ta Last complete annual report in Financial Chronicle May 21 '32, p. 3829 
Equitable Office Building Corp. 

















7 Mos. End. Nov.30— __ 1932. 1931. 1930. 1929 

Total revenue_-------- ,080, $3,565,451 $3,734,803 $3,690,2 

Operating profit -----_- 2,528,680 2,933,548 3,067,549 3,029'738 

Depreciation - - ------_- 160,873 160,873 160,873 '160'8 
GLE $2,367,807 $2,772,675 $2,906, 

Other income-----__-- 49,114 ae. © 940:800 sala :313 
Total income--___---- $2,416,921 $2,843,097 947, 

Int., real estate tax, &C_ 1,371,069 1.311.089 Stare ernest 

Federal tax_..-.------ 142, 179,000 201,000 "201. 
0 LOE 8 CO $903,852 $1,353,008 $1, 

Reserve for addtl. depre- 75,199 64,786 " “E4°349 aA 
Net profit......--.- $828,653 $1,288,222 $1, 

Shares com. wo out. aiaateals pi em $1,418,657 $1,426,497 
standing (no par)---- 5, : 895, 

Earnings per share----_- $0.92 $1.44 03,404 608 498 
Month of November— 

Netprof.aft.chgs.&taxes $120,008 $178,851 $198,463 $198,583 


(Last complete annual report in Financial Chronicle J 
and June 4 ’32, p. 4163. "= 


Lehigh Valley Coal Co. 


(Including Wholly Owned Subsidiary, Luzerne Coal Corp.) 


Income Account Ten Months End B 
Received for coal sold ed Oct. 31 1932. 


ne 11 ’32, p. 4330 








oy hn ie” eae ommememT 
Protté of Trem niined coal... .. .. 5 -ccenconcaccce 

Washery coal and bituminous coal—Net___ 277777777777 77 777 080.080 
Total income from operated properties__....______ a$846,442 

Income from other properties_........_..............77777"" 0$546.443 

Appreciated surplus realized__._.._..-22.__ 386834 

Other income rents, interest, &c.......................... 236'930 





cL EES OP PNA ALI BEE NRE ssi var 
Interest payable on notes given for acquisition of property_____ 282 006 
Interest payable on demand note to affiliated company 





General and other expenses___.._........--........ 77777 1S ab 

SE A isc nc weecamtwmun als adibilesalleusianiraen 1,005'374 

EE I ER Dain 0 die xg manne mata maltinciadiadin tdi ste 10 

Carrying expenses on reserve coal lands__..-.--7-7--777777"7 —-931'g13 
Net income before depreciation and depletion____ 

Depreciation and depletion.-..-.-.-.-- Se caneeinrs  e 
le SE iw kinecdinnsnalvebcinnecddninnat ck oe eo co 

Profit and loss account adjustments (Dr.)____- 90653 .507 
TNR 6 okies wna dice beinaie tee 

Provious surplus..---.2-22222222ese eee. PRA 





Vatal SUIOUIE. bist dSextedtasddadnne nen. 


a Excluding depreciation and depletion. ~~~~~~~""""""""" $6.186,127 
te” Last complete annual report in Financial Chronicle April 30 ’32, p. 3286 














Lehman Corp. 














—6 Mos. End. Dec.31— Sept. 24 to 
Period— 1932 1931. 1930. Dec. 31 29. 
In Serene... .ws2s-- $390,774 $522 ,663 $662,147 $1,595,996 
Cash dividends - - - _---- 603 442 836,546 1,028,374 1,408,254 
ons, syndicate 
pe ee 3,020 35,681 153,475 614,858 
Total income- ------- $997,237 $1 rote 890 $1,843,997 $3,619,108 
is te clibnomae 187 ,546 41.695 268 895 403 ,488 
Provision for taxes _---- 9:541 23 ,500 30, 0,000 
Balance ofincome_--- $800,148 $1,139,694 $1,545,102 $3,095,620 
Net loss on sales ofsecur. 2,211,715 14,179,633 2,911,659 1,275,672 
Net real. profit on com- 
modity transact-.-.-. JERE: s deeea. J 30 Geka. | | waewee 
ashe: al ie Sb act ayaa nob $1,356,043 $13,039,940 $1,366,556sur$1819,948 
Dividend Ppayable- ----- $22,720 1,107,735 1,409,400 750,000 
a, A OE $2,178,763 $14,147,675 $2,775,956sur$1069,948 
Shares capital stock out- 
standing (no par) -_--- 006.18 782.100 1,000,000 1,000,000 


Earns. per sh. on cap. stk Nil $i 82 


Note.—The unrealized ‘ieee of the mil ation’s securities, based 
on market quotations, has decreased since June 30 1932 by approxim- 
oteky $9,635,000. 


t@Last complete annual report in Financial Chronicle July 9 ’32, p. 308. 


Lexington Water Power Co. 

neome Account for the Twelve Months Ended Nov. 30 1932. 
Seeaiiia ee aa a ee ibe ba $1,882, s34 
Operat: expenses and maintenance______-_...____-------- 405,159 
Provision for retirement (renewals, replacements) of fixed capi- 





tal—depr ERA eR RSENS Ge INS As cag are a 262,330 
ote eager eee Reena ROE Bt: 
es ensem mice emeremom $928,666 
Other ae de ae aan te nie ode ners US nam wm ntwe 407 
Cee LL obeemn $929,073 
Interest on first m e 5% gold bonds, due 1968___..------ ,000 
Interest on convertible 5% Ze gold debentures due 1953_-.----- 275,000 
Interest on notes, nm account and miscellaneous -- -- 63,359 
Interest on notes converted | nto common stock as of ‘April 1 1932 97,179 
rege a e aendamannan $106,465 


te.—Amortization of debt discount and expense in the amount of 
$43. 21i is not included in the above statement. 


Loblaw Groceterias, Ltd. 
Period End. Dec. 10— 1932—4 Weeks—1931 1932—28 Weeks—1931 
- poy ‘it * $1,139,438 $1,252,215 $7,498,032 $8,059, 534 
ro} after c arges 
‘on income taxes -.-.- 75,140 97,359 441,668 508 ,928 
t"Last complete annual report in Financial Chronicle Aug. 6 ’32, p. 998 


Louisville Gas & Electric Co. (Del.) 


(Anc Subsidiaries) 
12 Months Ended Nov. 30— 
Gross earnings 


1932. 1931. 
$9,977,767 $10,803,332 
4,716,071 4,818,991 














Sn ete ales aw fe 5s We ah ese ms anes gpaak rcmeneae ore $5,261,696 $5,984,341 
i LA wncane bon asamegwewnnen 379,482 314,713 
Net earni including other income- -------.--- $5,641,178 $6,299,054 
Interest chatees (net) os Kshs chan tece aw awe ,537,192 1,571,308 
ee oe Skt aman newn ee $4,103,986 $4,727,746 
t (doprediation) & depict paeatccastese 1399300 | 'B7'300 
etiremen on on reserves... _ ¢ 
Teaietenties debt discou expense____....- 141,793 133 ,419 
Balance for common dividends & surplus- ------ $1,713,706 $2,349,234 


«Last complete annual report in Financial Chronicle May 28 ’32, p. 3980 


Mexican Light & Power Co. 


(And Subsidiaries) 
—Month of November— —11 Mos. End. Nov. a7 
1932. 1931. a 1681 
9 esos. Pesos. 
Gross earns. from oper - - 260,100 2,007,970 23 835,210 21,841,475 
Oper. & deprec. expenses 7 "391.140 7 085.070 8.732.640 9.523.610 





868,960 922,900 15,102,570 12,317,865 
The operating results have been approximated as closely as possible, but 
will be subject to final adjustment when the annual accounts are made up. 


t= Last complete annual report in Financial Chronicle July 16 ’32, p. 458 


Mexico Tramways Co. ~ 
(And Subsidiaries) 





—Month of November— —11 Mos. End. No , am 
1932. A981. 1988. 
Pesos. Peso * Pes — 
Gross earns. from oper - - 683 ,290 737, 910 7 423, 690 8,500,230 
Oper. & deprec. expenses 909530 777,270 9,785,000 9,312,020 
Net earnings—Dr - _-- 226,240 39,360 2,361,310 811,790 


The operating results have been approximated as closely as possible, but 
will be subject to final adjustment when the annual accounts are made up. 


(Last complete annual report in Financial Chronicle July 16 ’32, p. 458 


Northern States Power Co. (Del.) 
(And Subsidiaries) 











12 Menthe & Ended Nov. 30— 1932. 1931. 
Ci oe on cnavckd cbse nbendeseuse $32,551,071 $33,997,111 
Operating expenses. maintenance & taxes._....._- 16,518,685 16,444,691 

Re, |... wc urinmigteinibieiid oes oamamne $16,032,386 617.553 420 
ise ln mnie ons Shiki mili atone te 167 ,842 2,360 

Net earnings including other income----_-__..._-. $16,200,228 $17,774,780 
pe EE Ee ae 5,751,716 5,751,623 

EEE... cancnanennanennnt $10,448,512 $12,023,157 
Preferred arvipende Mh chh in abiinwdnddidmammet 5, ,520 . 354 
Retirement (de can namematn : " 4 , 
Amortization of debt yw & expense___..._.. 80,000 145,000 





Dome for ve dividends & oe sane $2,264,992 $3,940,803 


ote.—The opera expenses for the 12 mnoths ended wer. 30 1931, 
ndions $35,000 morale ‘or wibdrawal from contingent reserve 


ke Last complete annual report in Financial Chronicle May 7 "32, p. 3444 


Public Utility Holding Corp. of America. 
(And Subsidiaries) 
Net income after int., {exas, expenses. & oth 05,066 mit 626 
me nD other c 
do not reflect net losses on sales a | ,o owns 
which have been charged to 1 reserves romree ae on 
November 30, last, stood at $3,992.781 a ott chargeoffs. 
te" Last complete annual report in Financial Chronicle July 30 '32, p. 812 
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Jan. 7 1933 


Philadelphia Co. 


(And Subsidiaries) 
12 Months Ended Nov. 30— 


1932. 1931. 
CONE GEN iii as BC ee $48,264,781 $56,917,301 











Operating expenses, maintenance & ‘tou RE FS Ss 25,241,864 28,119,090 
Me Ns a 8 ye $23. 923. 917 $28,798,211 
COGRAE Gai ie ek ek 349:304 1.311.644 
Net earnings including other income_-__-_____-__- $24,372,221 $30,109,855 
Interest charges, rentals, contract payments & 
miscellaneous income charges ee ee 8,469,316 8,262,265 
I lk ha ee ee $15, 902, 4 $21,847,590 
POE God oink k dks ook occ cco 3,720,4 3:688,542 
Retirement (depreciation) reserve______________- 6.399, 30 6,572,857 
Amortization of debt discount & surplus.___-_-_-_-__-_-_ 380,535 361,481 





Balance for cormmon dividends & surplus $5,402,429 $11,224,710 
t= Last complete annual report in Financial Chronicle April 23 ’32, p. 3092 


Railway Express Agency. 


——Month of ~~ —10 Mos. End. Oct. 31— 
Revenues & incomes— 193. 1931 1932. 1931. 
Charges for transport’n_$11,775,582 $15, ass. 002 a sry 181 162,997,237 
Other revenues & income 272.850 5,790 546.690 2.919.030 





Total revenues & inc__ $12,048,432 $15,903,792 118,881,871 165,916,267 


Deductions from revs. & inc. 
Operating expenses_____ $6,760,847 $9, oie. 274 $71,287, om $93. 571 735 
Express taxes________- 86,504 111,112 953 ,4 
Int. & disc. on fund. debt 143 ,247 46, '232 1,459, 384 i ‘457, a 
Other deductions ______ 210 2:724 37,410 33,118 





Total deductions _____ $6,992,808 33-278 242 73,737,366 $96,212,793 
Rail transport’n revenuex $5,055,624 ,627 ,450 ,144,505 $69,703,474 


x Payments to rail & other carriers—express privileges. 
t= Last complete annual report in Financial Chronicle Nov. 19 '32, p. 3536 


San Diego Consolidated Gas & Electric Co. 





——Month of November——- —12 Mos. End.Nov.30— 
1932. 1931. 1932. 1931. 
Gross earnings -----_-.-- $569,510 $619,492 $7,641,113 $7, a. 578 
Net earnings__..._____ 247,650 324,787 3.792.663 3.795.277 
Other income_________- 980 314 8, 4,937 
Net earnings, includ- 
ing other income... $248,631 $325,102 


,801,534 ,800,214 
Balance after interest ae J *3. A444 


k= Last complete annual report in Financial Chronicle May 7 ’32, p. 3459 


Southern Colorado Power Co. 


12 Months Ended Nov. 30— 
Gross earnings 


1932. 1931. 
wnith meine wale ine he bpkumaemswce'e $1,845,045 $2,115,194 
979,934 1,114,487 


$865,111 $1,000,707 
338 3,066 





SD a ee a Cr pes es eS aa ie 
COUNT Bs. oid dis tw enn atitiecunans cdnenem 
Net earnings as other income 
Interest charges (net 











SNES oF CY SERS aap Aa ONE ae LEON Pox ID 9,484 
Preferred ETRE IST a SP Sea a 297.773 5307 773 
Appropriations for retirement (deprec.) reserve__-_-_ 69,510 83 ,929 

Balance for common dividends & surplus-_-_-_-_-_-_-_ $64,167 $187,782 


een Oe on class A common stock discontinued as of April 30 
1 Last complete annual report in Financial Chronicle May 7 ’32, p. 345 
Wesson Oil & ame Co., Inc. 














3 Mos. End. Nov. 30— 1932 1930. 1929. 
Net sales____.........- $6,658,368 $9. i 103 $13. 907,562 $18, =n5 002 
Cost of sales__._..._.-- 6,725,694 8.825.195 12,971,887 17,305,757 
Depreciation. -...____. 173,458 251,036 248,400 347608 

Operating profit---_- loss$240,784 1,572 7,275 $685,238 
Other income-___-_____- 55,969 sae EES +TT O88 166,359 
ianetet income. .....- eee 815 $730,703 $804,313 $851,597 

Dae sctaceae eee gee 
POR Sccikwenccs  \ emoeuw 89,550 97,000 93,420 

Net profit.......... loss$193 ,892 $641,153 $707,313 58,177 
Preferred dividends_--_ 299,408 35, :700 i 
Common dividends- --_-_ 50, é ,000 300,000 

Cet. Co ccetune es def$643 ,299 5,589 1,613 $58,1 

<a per sh. on 600,000 ° -“ i 

shs. com. stk. (no par) Nil $0.51 $0.57 $0.59 


kB Last complete annual report in Financial Chronicle Oct. 29 ’32, p. 3013 


(H. F.) Wilcox Oil & Gas Co. 
(And Wholly Owned Subsidiaries) 
Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net loss after int., taxes 
abandonm'ts, deprec., 
deplet., &c $269,163 $156,625 $265,532 $718,862 
‘Last complete annual report in Financial Chronicle April 23 ’32, p. 3118 





FINANCIAL REPORTS 


Wilson & Co., Inc. 
(Financial Statement—Year Ended Oct. 29 1932.) 


Thomas E. Wilson, Pres., states in substance: 


Operating results from month to month during the yer were fairly 
satisfactory, but the falling values of live stock and pockons & ouse products 
continued throughout this year and caused large ag meat losses. __ 
year’s operations reflect a fair improvement; that this i vement 
not more pronounced, our stockholders, 1 am sure, will derstand if they 
will consider that the continued depression at home and abroad has has seriously 





curtailed the purchasing power of the consumer in spite of ces so low 
that they would mae to p our t peconete within the reach of every purse. 
The year's ness expressed hundredweight handled has been satis- 
factorily maintained and the sambers of live yy purchased and slaught- 
ered by the compeny were about the same as in normal y This 
been done not shovonding the fact that our production of meat food 
pene Beg because of their e nature, had to to con- 
sumption regardless of consumer purc' power or d ; 
o meet the continued unsa conditions created by the de- 
pression, we nave intensified our efforts to increase effi 


ciency 
of operations by retrenchments of ett | —_ kind; also in 
necessary itures for repiacement assets we are mod 
our os pam and equipment, thus effecting considerable sa in operating 
.a polley wale will be continued in the future; on the other hand, we 
ay discontinued operations of our plant at Ne » a A and have 
merged its operations with those of other plants, thus effecting lower costs 
at those plants and for the company as a whole. 
Our f tion continues excellent. We have used excesss capital, 
released from its normal use use of the low prevailing in our 
industry, to accelerate the re retirement of our debts and to reduce 





< 


v7: 


1 


Volume 136 


our Capital structure; nevertheless our liquid position remains unusuall 
;strong and in excellent shape for the clenee when, in the natural process of 
economic gc eee will rise again both for our products and 
ae stock; we have direct to capital lus a credit of $3,467,585 
stocks 


the purchase and retirement duri h 
of the compar. uring the year of preferred 


eunatedl hen asset went tion 4 ye A ere in the last few years, in- 
rom year year trom a ratio of 5.95 current assets to current 
liabilities in 1936 to a ratio of 11.63 in 1932. 

Sout can properties continue to be profitable in spite of the 
fluctuation of foreign currencies and the curtailment of British imports 
from these countries as a consequence of the Ottawa Conference—we have 
been quite successful in adapting ourselves to these new conditions and we 
feel confident that we can do so in future. 

Our industry is vitally interested in agriculture and favors any sound 
Fors that will return a reasonable profit to the producer of live stock. 

e believe that prosperity of the farmer will enure to the benefit of the 
whole country and that the problem of farm relief is of utmost importance 
to the entire nation. Whether legislative action in any form wili satis- 
factorily hasten the action of natural economic laws, is a question that very 
few of us would feel competent to answer, but it is my opinion, and I believe 
the general opinion of this industry, that any law, in the nature of the so- 
called domestic allotment plan, will react to the serious detriment of the 
Producer and will in the end only tend to further reduce the market price 
of live stock. I sincerely hope that some sound means will be found to 
effectively aid the farmer. 2 

mpany is in a favorable position to take advantage of any upturn in 
eral business conditions and we are looking towards the future con- 
dent of being able to hold our own with conditions as they may develop. 


CONSOLIDATED INCOME STATEMENT. 
12 Months Ended— Oct. 29 '32. Oct. 31 '31. Nov. 1 '30. Nov. 2 ’29. 


$ 
Sales (approximate) __.. Not Stated 212,000,000 270,000,000 
Gross 2 060 











1,203,125 5.951.741 310 830/367 
Depreciation.--------- 1:698:438 1.728'652 1.707.466 1.567.546 
xInterest, &c_________- 1,236,814 1,491,629 1:701:619 1.967.229 
Disc. on bonds purch. 
for sinking fund____-_- CR I iar ep i ees it Age 
Net profit...._-___- 51,336 def2,017, 542, ,304, 
taeda. $00:071 2000212 3000/08 
REE, S eee a 51,336 def2,517,227 542,444 04,53 
Brevious s pias --- 14,160,776 15,129/163 4.830.131 4.525.593 
Credit arisingfr.purchof o9=- ~~ pas ae 
co.’s pf. stk. forretire. 3,467,585 1,548,839 ...... ------ 
Total TR aD 17,679,697 14,160,776 15,129,163 14,586,719 
Earns. per sh. on pf. stk_ $0.22 NU $8.88 -06 
Earns. per sh. on class A Nil Nil 1.52 85 


x Includes minority shareholders’ wrx of 
$80,017 in 1931; $93,665 in 1930 and $112,757 in 1929. 


COMPARATIVE BALANCE SHEET. 
Oct. 29°32. Oct. 31°31. Oct. 29°32. Oct. 31'31. 
Assels— s $s Liabiitties— 3 3 
Plant and equip. 


Preferred stock _ _ _23,444,800 26,524,800 
(jess reserves) . 51,613,494 52,030,593, aClass A stock. --_ 16,719,300 17,876,650 
Adv.toaffil.co... 844 8 


: $65,610 in 1932; 





806 45,443 | bCommon stock.. 2,739,055 2,739,055 
Inv. in affil. co.__ 2,369,716 2,619,049] Ist M. 6% bonds-_17,667,000 18,968,000 
Other investments 653,164 461,034| Bonds of sub. cos? 1,168,500 1,454,000 
Market. securities 1,255,048 | _____- Minority stock int. 
Deferred charges.-. 280,575 338,389 not contrac. for. 87,292 93,384 
SRR pare 8,431,661 7,082,476| Agreem’ts for min. 
Accts. receivable-. 5,979,071 8,443,707| stockinterest__. 468,200 526,800 
Inventories _ ____- 11,996,457 14,833,941| Drafts payable___ 19,600 341,341 
Accounts payable. 2,354,314 2,850,800 
Obliga’ns due with- 
in one year- - -- - 76,234 119,027 
Contingent reserve 1,000,000 1,000,000 
ee 17,679,697 14,160,776 
DO, «ttunwend 83,423,993 86,654,633| Total_____.--- 83,423,993 86,654,634 





Contingent Liabilities.—Self-tiquidating drafts on customers of 

a Represented by 334,386 shares no par value in 1932 and 357,533 no 
per shares in 1931. b Represented by 534,983 shares of no par value, 

cluding 100,000 whares provided pursuant to reorganization plan for 
issue as directors shall approve.—V. 135, p. 4050. 


$74,786. 


International Shoe Co. 
(Anual Report—Year Ended Nov. 30 1932.) 


W. H. Moulton, President, and Frank C. Rand, Chair- 
man of the Board, state in part: 


Our factories produced 38,989,916 pairs of shoes against 44,807,238 last 
year. Subsidiary plants (tanneries of sole leather and upper leather, 


/ some mill, factories making all leather counters, heels and soles, rubber 


v 


eels and soles, welting, box toes, cartons and containers, chemicals, 
cement, &c.) produced during 1932 shoe materials and shoe supplies amount- 
ing to ,244,113, which combined with our sales, made an aggregate of 
$96,732,775 business transacted. 

For the third successive year 2 declining market has prevailed on hides 
and leather—the low price on hides being reached in the late summer. On 
a declining market merchants are reluctant to buy, and lower prices reduce 
dollar volume of sales. These two important factors are reflected in our 
volume for 1932 as compared with 1931. 

t The first eight months of 1932 showed a decrease in sales and produc- 
tion; but the last four months have shown a suostantial increase in pairs of 
shoes sold, while production was practically the same as for the correspond- 
ing partad of 1931. 

uring the year 160,000 shares of common stock have been soquired and 
placed in the treasury—thus reducing dividend requirements $320,000 per 
annum at the present dividend rate. _ 

The company’s strong financial position has been maintained—its cash 
at the end of the year amounted to $22,764,059 and its ratio of current 
assets to liabilities—1914 to 1—remains practically the same as at the close 
of oe past two years. Company has borrowed no money for the past five 
or six years. 
fw On the lower hide market our supply of hides and skins has been gradually 
increased; and we have begun the new fiscal year under favorable circum- 
stances that permit us to make lower and attractive shoe prices with little 
or no inventory depreciation. 

INCOME ACCOUNT YEARS ENDED NOV. 30. 


1932. 1931. 1930. 1929. 
3 % $ 
cNet sales of shoes & 
other manuf. mdse___ 65,488,662 


86,802,294 102,393,618 132,110,130 
dCost of shoes & mdse. 














“ae eres p. eat, 56,712,579 74,667,870 87,246,824 112,926,442 
Deprec. of physical prop. 1,696,198 1,701,725 1,656,123 a ,633 
' Operati | oe 7,079,884 10,432,699 13,490,670 17,632,054 
Other comer. J Z ie Sa a 50,036 655,436 1,106,929 1,575,913 
’ Totalincome---_-__--- 7,729,920 11,088,135 14,597,599 19,207,967 
Peov. for income taxes._. 1,082,392 1,343,320 1,723,495 2,176,533 
Net income----_-_---- 6,647,527 9,744,815 12,874,104 17,031,434 

. dividends (6%)--- J ,000 ‘ 600 ,000 
Common dividends - - - - - a9,312,496 al0,740,584 11,280,000 9,400,000 
te per share___.___.- $2.75 $3.00 $3.00 $2.50 

® Surplus for year----_- def3 ,264 ,969def1 ,595,770 994,104 7,031,434 
he Gum. outst. (no par) 3,350,000 3,510,000 3,760,000 3,760,000 

per share-_--- $1.80 b$2.60 $3 .26 

a Exclud dividends on common stock held in treasury, $312,504 in 
1932 and 9.416 in 1931. b Earned per share on average stock out- 


c After deduction of returns and allowances for repay- 
operating expenses, maitenance of physical 
properties, selling, admi 


ative and warehouse expenses and credit loss 
(less_discounts on purchases) . 
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COMMON STOCK CAPITAL AND SURPLUS saa ag T meas ° 30. 


Common stock capital & surplus as at Nov. 30: 
Common stock capital 





SSRN 5 ce ER ENERO SER TONE $70,200,000 $75,200,000 
St aS Rae PABA lee sey oe 12,516,100 21,151,235 
Pe OG CRs be eC te eee $82,716,100 $96,351,235 

bCost of com. stock placed in treasury__________- 5,993,256 12,039,366 





76,722 ,845 311,869 
6,647 ,527 bat SESE 


$83,370,372 $94,056,684 

9,625,000 11,280/000 

$10,225,000 $11,880,000 
312,504 


Net income for year ended Nov. 30 (as above) - -- 





Dividends paid: Preferred stock 
Common stock 





Less—Dividends on common stock in treasury -_-_-_ 





539,416 

$9,912,496 $11,340,584 

aCommon stock capital & surplus as at Nov. 30__-$73,457,876 $82,716,100 
aDivided as follows: 


Common stock capital 000,000 70,200,000 


7, . é 
Be eae ir Beak SS aa ge 6,457,876 12,516,100 
b Cost of 160,000 shares in 1932 and 250,000 shares in 1931. 


BALANCE SHEET NOV. 30. 
1932. 











1931. 1932. 1931. 
Assets— 3 $ TAabilittes— €i§ $ 
cPhysical property26,292,050 27,790,649| Preferred cumula- 

Inv. in stocks & tive stock. .---- 10,000,000 10,000,000 
bonds of other aCommon stock--.67,000,000 70,200,000 
companies -_- _- 331,128 302,129] Accounts payable. 1,398,739 1,389,249 
be + «vcieans 22,764,059 19,382,688 | Officers’ and em- 

Co’sowncom.stk. 686,453 -__.--. ployees’ balance 

Accts. rec. & adv-_ 12,944,939 16,192,907 and deposits.... 181,020 263,918 

Inv. in 5% debs. & Reserve for taxes.. 1,090,000 1,360,000 
cap. stk. of asso- Pref. stock di 
ciated cos-_ ~~. -_-- 6,085,000 = --_-._- dend reserve... 50,000 50,000 

Empl. notesrec... d906,380 b7,893,046| Insurance reserve 412,798 415,787 

Inventories _ __._- 16,300,577 22,185,687 | Surplus---------- 6,457,876 12,516,100 

Brokers coll.loan. ---.-... 2,000,000 

Def. charges, &c.. 379,847 447,970 
I a ct ckctn tine 86,590,433 96,195,055! Total......--- 86,590,433 96,195,055 


a Represented by 3,350,000 shares no par value in 1932 and 3,510,000 
in 1931. b Secured by 273,714 shares of common stock and 2,150 shares 
of preferred stock. c Physical pro jes at tanneries, sh factori 


oe es 
supply. departments and sales branches after depreciation of $17,232,104 
in 1932 and $15,987,232 in 1931. d Secured by 51,800 shares of common 
stock.—V. 135, p. 2346. 


Adams Express Co. 


(Annual Report—Year Ended Dec. 31 1932.) 


Charles Hayden, Chairman, and William M. Barrett, 
President, report in substance: 


Net income after deducting expenses and taxes was $958,219, an amount 

equivalent to 2.45 times the interest charges on the collateral trust bonds 
in the hands of the public, and equivalent after interest payments to $8.61 
per share of preferred stock. 
Company purchased in the open market $138,000 collateral trust 4% 
bonds due 1947 and 1948, leaving $9,773,000 outstan: . In accordance 
with sinking fund requirements, we purchased and retired ,000 preferred 
stock, leaving outstanding $6,554, . During the year there was a net 
charge against earned surplus of $3,459,993, which ects the net realized 
losses on securities. 

Based on market values as of Dec. 31 1932 there were net assets of 
$1,693.45 available for each $1,000 princi amount of bonds outstanding. 
The preferred stock had an asset value of $103.37 share and the common 
stock an asset value of $1.29 per share. With the company’s funds 
tically fully invested, effect is given to the leverage of the senior ties 
consisting of $9,773,000 of collateral trust 4% nds and $6,554,800 of 
5% cumulative preferred stock; as a result, the fluctuations in the asset “ 
valu 


e of the common shares are comparatively much wider than the fluc- 
tuations in the market value of the portfolio. 


A list of the securities covered in company’s portfolio 
is given in the report. 


INCOME ACCOUNT YEARS ENDED DEC. 31 (INCL. SOUTHERN 
EXPRESS CO.) 
Revenue— 








1932. 1931. 1930. 1929. 
Interest on securities and 
alances-_____-- $64,997 $109,323 $746,641 $431,150 
Divs. on secs. owned__. 1,072,804 2,479,744 2,528,220 1,412,852 
pues On eens eee. Soc wwe 130,116 23 ,250 
Sn a I re Eee 731,932 320,910 
Miscellaneous income - - - 13 ,096 eT: eas 
NN Oe ce Fein cees $1,150,897 $2,607,826 $4,136,910 $2,188,162 
Expenses— 
es ee fh ieee oot eats ae Pers alee 210,853 
Interest on bonds- ----- 393 ,207 399,508 396,680 397 ,685 
Salaries, exp. and taxes _ 192,678 279,213 427 ,906 282,899 
Net income. _._..-- $565,013 $1,929,105 $3,312,324 $1,296,725 


(5)365,364  (5)373,920 (5)361,757 
$0.90) 1,543 ,909(1.60)2788698 y1,074,536 


x$233 328 x$19,832 $149,706 loss$139 ,568 
7,183,607 10,410,272 11,671,065 35,409,281 
ine (06 BOE). <oncennwe 


1,714,748 1,714,748 1,714,748 1,815,147 
Earn. per sh. on cap. stk. $0.14 $0.91 $1.71 $0.52 


x Before charging net realized losses in securities amounting to $1,263 ,683. 
y Being $1.50 per share for the first three quarters of the year on the old 
stock of $100 par value and 40 cents share for the last quarter on the 
no per value stock after the split up 10 for 1. The dividends for 1929 on 
both stock issues have been estimated by the editor. z Before net realized 
losses on securities of $3,791,792. 


5,01 
Pref. dividends- - ----- (5% )331,685 
Common dividends 





Balance, surplus-_--_-- 
Profit & loss surplus - - - 
Shs. com. stk. outstand 


EARNED SURPLUS DEC. 31. 








32. 1931. 

Earned surplus previous Dec. 31_.....-------- $10,410,272 $11,671,066 
Adjustment—1930 charges paid in 1931_.-.....  ------ 16,942 

Earned surplus, Dec. 31, adjusted__..._.._.-- $10,410,272 $11,654,123 
Surplus earned during year (as above)-____-.---- 233 327 19,832 

i Sea ee bk a a ek ae ie asin erie aa $10,643,599 $11,673,956 
Net realized losses on sales of securities. __..._--- 3,791,792 1,263,683 
Federal tax refund, adjustment of reserve for taxes 

and discounts on own bonds__.......-------- GEneee: > ‘whedon 





Earned surplus, Dec. 31 $7,183,607 $10,410,272 


COMMON STOCK AND CAPITAL SURPLUS DEC, 31. 











1932. 1931. 
Dec. 31 capital surplus and common stock- ---.-- $40,176,014 $40,051,12 
Increase due to retire. of pref. stk. purch. at disc. 9, 105,94 
Net increase due to purchase of bonds at discount.  --.-.-.-- 25,214 
OME... ciukcedin mba etiindn he dime aine bes $40,455,618 $40,182,285 
Reduction due to adjust. arising from 1929 Federal 
POGUES SOE inc anidbnhe cttivckibiie bu ntdwcssi did } Wine Side 6,270 





Capital surplus and common stock Dec. 31_-_-_.$40,455,618 $40,176,014 


Note.—The excess of cost over market value of the company’s securities 
shows an improvement of $908,316 since Dec. 31 1931. 
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CONSOLIDATED BALANCE SHEET DEC. 31. 











1932. 1931. 1932. 1931. 
Assis — $ $ Ltabtlities—- $s 3 
Invests.(at cost)-b64,347,939a67 ,694,130| Pf. stk. ($100 par) 6,554,800 7,054,870 
Property & equip. 4,492 5,589 | cCom. stk. & rap. 
Accrued interest - - 22,450 29,796| surplus. _......40,455,618 40,176,014 
SS 353,568 676,254) Funded debt_.-.-.-. 9,773,000 9,911,000 
Accounts payable. -.-.--- ’ 
Int. pay. acer. on 
coll. trust bonds 97,497 97,172 
Reserves. ....... 68,208 135,953 
Def. credits & res 
for conting. or 
liabils. in liqui- 
dation of express 
operations... ~~. 595,718 615,110 
DRS. sscieode 7,183,607 10,410,272 
, Pere 64,728,449 68,405,770| Total.....--.-- 64,728,449 68,405,769 
a Securities in treasury and held by trustees $67 ,669,130;;syndicate par- 
ticipations, $25,000; total as above, $67,694,130, which the market 


value by $48,326,181. b Market value $16,930,074. 
1,714,748 shares of no par value.—V. 135, p. 1826. 


Lee Rubber & Tire Corp. 
(17th Annual Report—Fiscal Year Ended Oct. 31 1932.) 


President John J. Watson in his remarks to stockholders 
says in part: 

During the year the company has paid off its bank debt. 

The re ‘shows the strong financial condition of the company, cash 
on deposit being in excess of twice the amount of the company’s Current 
liabilities, and its total current assets are equal to over $14 for each $1 of 
current liabilities outstanding. 

We have added still further during the year to a more general distribution 
of the company’s products, and, while the total sales show a decrease of 
5.2% in dollar value, the number of units sold during the year shows an 
increase over the preceding year 

During the year the directors authorized a purchase out of surplus funds 
of 25,700 shares of capital stock of the company, which, added to the 1,035 
shares already owned, makes 26,735 shares owned as of Oct. 31 1932, at 
a cost of $63,290. 

Plants have been maintained in good condition, $129,654 having been 
spent on maintenance and repairs, which amount has been Charged to 
operations, this in addition to the regular charges for depreciation. 


CONSOLIDATED INCOME STATEMENT YEARS ENDED OCT. 31. 
a Net sales $6 ii t-099 $6 168461 $8 198547 $10 136 785 
Cost of g ds, gen. exp. ’ ’ ’ , , ’ ’ , 
b6,283,943 67,389,452 8,857,172 10,060,774 


c Represented by 


. 


depreciation, &c 











Operating loss______ prof$127,156 $620,991 $202 ,325prof$526,011 
Other income..._..__ | 54,574 53,471 115,581 75,536 
Total income________ $181,730 loss$567,520 loss$86,744 $601,548 
Interest paid__________ 28,303 50,988 107,171 115,619 
Loss ofadj.ofinventories _.....  -----.- <a oe 
Loss of dispos. of assets. ______ Oo Ne 
Miscellaneous. _.______ 3,395 I ce a ee Sd ls oa 
Surplus for year--_-_-_- $150,032 def$625,100 def$799.111 $485,930 


Previous surplus_______ 
Loss on sale of cap. assets 
Adjustments—debit 


Total surplus________ 


486,660 1,121,932 1,921,808  1,448,91 
Dr.7,870 = : 


$628,823 


10,171 6,425 14,044 


$486,660 $1,116,272 $1,920,802 

Earns. per sh. on 300,000 
shs. Cap. stock (par $5) $0.50 d Nil d Nil d$1.61 
a After all discounts and allowances. b Also includes inventory adjust- 
ments and reserves. c Adjusted. d In these years the stock had no par 


ue. 
Consolidated Balance Sheet Oct. 31. 











1932 1931 1932 1931 
Assels— $ s TAahi'ities— $ 3 
Plants, real estate xCapital stock.... 1,500,000 1,500,000 
& equipment... 7,154,990 7,079,954| Mtge. payable- - -- 75,477 75,620 
Patenee.......... 1 1| Notes payable..-. = -_-_.-- 700, 
ali a 631,017 660,222| Bankers’ accept’s 
Notes ree. (less res.) 155,667 183,193| egainst letters of 
Accts rec. (less res.) 1,717,847 1,330,178 0 SS 51,776 
Inventories___ __ 1,113,497 1,524,351] Accts. payable... 210,531 141,154 
Mdse. in transit..  ...... 19,186 | Accrued expenses - 48,011 56,883 
Consigned mdse._. —______ 107,257 | y Reserves ----- -- 3,185,887 2,922,791 
Adv. to salesmen Capital surplus__. 5,355,384 5,355,384 
& employees ___ 10,794 16,519 | Surplus- --------- 628 ,823 486,660 
Sundry arcts. rec_ See” ° wWedeewo 
Customers’ notes 
rec.(not current) -_-_-- 16,820 
Real est. not used 
for Mig. purposes 87,904 208,209 
Cash in banks in 
possess. of State 
banking dept_-__ 6,179 20,276 
Investments______ 68,091 16,941 
Deferred charges - 54,787 107,162 
TN ae < dake a 11,004,114 11,290,268 NS nn mare 11,004,114 11,290,268 


x Represented by 300,000 $5 par value shares in 1932 and 300,000 no 
Par sahres in 1931. y, ‘actenee reserve for depreciation of plant and 
equipment of $2,827,513 in 1932 and $2,802,305 in 1931.—V. 135, p. 640. 


eres. 


General American Investors Co., Inc. 
(Annual Report—Year Ended Dec. 31 1932.) 


President Frank Altschul Jan. 4 wrote in part: 


During the year company purchased and retired $100,000 of its de- 
bentures and $150,000 of its preferred stock. The difference between the 
face or par value and the cost, less the unamortized discount on the de- 
bentures so retired, viz., $95,982.50, has been credited to capital surplus. 

In order to make possible the continuance of preferred dividends, the 
$100 par value 6% cumulative preferred stock was changed, by action 
of the stockholders on June 6 1932 into $6 cumulative preferred stock 
without par value; the stated value of the preferred stock was fixed at 
$50 per share and $50 per share was transferred to capital surplus, the 
preferences of the preferred stock being in no way affected. Notwith- 
standing this action, owing to the subsequent decline in the market value 
of securities, the dividend payable on July 1 had to be omitted, but this 
dividend was paid on Oct. | on which date the payment of regular quar- 
terly dividends was resumed. 


As of Dec. 31 1932 company had in cash $2,712,584. Taking securities 


» at market value, and a participation in a time loan at $303,300, the market 


value of the collateral, the net resources of company as of Dec. 31 1932, 
before deducting the outstanding debentures, were $15,023,030. This 
is equivalent to $2,276.22 per $1,000 of debentures, or, after providing 
for the debentures, $102.10 per share of outstanding stock. 


3 the same basis, the net asset value per share of common stock was 


The annual report contains a detailed llst of the holdings 
as of Dec. 31 1932. 
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Jan. 7 1933 
EARNINGS FOR CALENDAR YEARS. 
—_ ino sino sil 
emunetib.. cite Si vtdigise <t z a“ 
een on a “gaerer=eredi== 126-483 231,936 35 rst 
nterest on deposi » Mw wee ee ew ew eee , , v 

ie ihn i a RGN re 32,930 3:901 

etme ks. Soe 8,702 $1,020,060 $1,255,423 

Interest on debentures.........--- tte ht 346,700 366,613 

Amortiz. of discount on debentures_ 8,040 8,400 9,000 

Taxes paid and accrued___..-..... 19,268 13,728 78,057 

Cl GH Sn okewce cnnonne 118,757 118,175 118,656 
Net inc. for year carried to undis- 

tri clcsems income account $360,496 $533 ,057 $683 ,096 
Notes—/(a) Net loss realized from sale 
chged i cenaet a pV yd ge under 

surplus, amount to_.....-.--___- 2,011,246 3,628,129 4,078,449 
(b te unrealized deprec. in 

iawndia a. 11,050,457 11,611,738 9,428,152 

Increase in (b) item during year...-dec.561.281 2,183,586 4,195,782 


STATEMENT OF SURPLUS YEARS ENDED] DEC. 31. 


1932. 1931. 1930. 
Capital s ius-—provious balance- _ $10,468,535 $10,214,242 $4,779,292 
t. ($5 per sh.) credited to s 

in respect of 220 shs. of com. stk. 

without par val. subscribed to at 





























me 8 matte 1,100 
Credit arising from reduc. of cap. 
in respect of 1,300,220 shs. of 
com. stk. from $5to$l pershare -.---. ------ 5,200,880 
Credit arising from reduc. of cap. 
in res of pref. stk. from $1 
to $50 per share_-_-_....------. ee oS esdeeas. Sono 
Credit arising from repurch. of pref. 
stock and debs. at a discount: 
Pred S0Gk |... connncons 67,440 209,572 169,975 
SIS sock ee 28,542 44,720 62,995 
Total capital surplus__.._.-_._-- $14,689,517 $10,468,535 $10,214,242 
Realized profits on securities sold— = 
previous balance_-_--_.-_-._-.-- $1,124,828 $4,752,957 $8,831,406 
Deduct net loss realized from a 
sold during year_.._.......... 2,011,246 3,628,129 4,078,449 
Net realized profits on securs sold_loss$886,419 $1,124,828 $4,752,957 
Undistributed inc.—Bal. as of Dec.31 $531,113 $524,706 $9,252,016 
Less—Amt. rep. realized profits on 
secur. sold (Jess taxes thereon) to 
that date transferred to separate 
GOSS Gs a och bcc ee Newnes 8,831,406 

Net i P » 4c D $531,113 $524,706 $420,610 
et income for the year en ec. 

Be WD QUE ck wn ndedddsocicun 360,495 533 ,057 683 .096 
$891,609 $1,057,763 $1,103,706 

Less—Divs. of preferred stock------ 495,300 526,650 579,000 
Total undistributed current income $396,309 $531,113 $524,706 

BALANCE SHEET DEC. 31. 
1932 1931 = a i 
A — 3 3 LAahilities— 

c P+ gy at cost: 6% pret. stock... 4,125,000 8,400,000 
Short-term notes ..-.-.-. 6,995,188|b Com. stock---- 1,300,220 1,300,220 
DOME. crticnaa 1,225,858 1,817,767|25-yr. 5% debs--- 6,600,000 6,700,000 
Pref. stocks... 1,836,340 1,877,291| Int. acer. on debs. 137,500 139,583 
Com. stocks---- 19,998,243 15,430,960] Reserve for taxes- 10,000 10,000 

c Partic. in time Pref. divs. payable 123,750 126,150 
loan (see.) .---- 449,417 449,417 | Surplus -------- a14,199,407 12,124,475 

 , earch chime ws 2,712,584 1,916,687 

Divs. rec. & int 
accrued ....... 122,296 151,648 

Deferred churges-. 151,140 161,470 
TE cuenaaen 26,495,877 28,800,428 Fett usiesien< 26,495,877 28,800,428 





a Capital surplus $14,689,517; loss on securities sold $886,419, and 
undistributed income of $396,309. b Represented by 1,000,220 no par 
shares. c The aggregate market value as of Dec. 31 1932 of securities 
owned (and of a par ricipetion in a time loan at $303,300 in 1932) was 
less than the above value by $11,050,457 in 1932 and $11,611,738 in 1931.— 


V. 135, D. 1337.9 2 0 sein oe a 


(B.) Kuppenheimer & Co., Inc., Chicago. 


(11th Annual Report—Year Ended Oct. 31 1932.) 3 __ 
COMPARATIVE INCOME ACCOUNT. 


Oct. 29 ’32. Oct. 31'31. Nov. 1 °30. Nov ° 
$3: $1,088,771 $2,028,068 $2,641,761 





Years Ended— 2° 














ores = + he He $336,215 
Admin. & gen. exp., &c., 
less miscell. os ong 1,106,195 1,216,671 1,724,316 1,886,195 
i es ee: oO eet 7,351 81,000 
Sees OOO. 5..acance~ 7,000 10,414 17 ,432 33,549 
Net loss for year___-- $776,980 $138 ,315prof$278 ,970prof$641 ,016 
Preferred dividends_... ------ 21,310 56,007 8,21 
Common dividends...- # ------ 171.369 176,287 200,000 
Balance, deficit __---- $776,980 $330,994 sur.$46,676 sur .$372,798 
Previous surplus-_-----_- 3,295,621 4,051,526 4,231,507 3,916,125 
Prem. on pf. stk. purch_ Dr.613,917 Dr.124,911 Dr.26,658 Dr.57,416 
Appr. for conting. res_.. Dr.259,708 Dr.300,000 Dr.200,000  ==--_--- 
Fed. . taxes prier years... Dr.l8000 83 -ccsee © seeewe lhe wewe 
Profit & loss, surplus. $1,627,016 $3,295,621 $4,051,525 $4,231,507 
Com. shs. outstanding 
co | ER Sars 72,000 72,000 100,000 100,000 
Earns. per sh. on com. 
“stock . SE SE ES y Ni $2.22 $5.72 
a After deducting all discounts and cost of sales. 
COMPARATIVE BALANCE SHEET. ™ 
Assets— Oct. 29°32. Oct. 31°31. Liabilities— Oct. 29°32. Oct. 31°31. 
xLand. buildings, Com.stk.(par $5). $360,000 $500,000 
mach. & fixtures $511,819 $543,804] Accounts payable- 39,205 64,558 
Trade-marks and Accr’d payrolls, in- 
good-will _ - -- - - 1 1 terest, &c...---. 95,650 107 ,004 
Inventories . - - - - - 338,099 677 ,447| 6% real estate bds. 100,000 125,000 
yNotes &accts.rec 785,830 1,510,607) Surplus-----.---- 1,627,016 2,295,621 
Ce Sab ceseds 499 364 267 ,344 
Invest., adv., &c_ 25,000 321,483 
aCom,. stock held 
for retirement. - 5,994 675,677 
Deferred charges. £5,765 95,821 
| Se $2,221,872 4,092,184 5 6 arty wate $2,221,872 $4,092,184 





456 shares in 1932 and 28,000 shares in 1931. x After deducting 
$879,729 reserve for depreciation in 1932 and $847,624 in 1931. y After 
deducting $90,239 reserve for bad debts, return allowances and cash dis- 
counts in 1932 and 126,401 in 1931.—-V. 135, p. 4568. 





« 5% 


/ by the resignation of Edward 8. Moore. 
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General Corporate and Investment Petws. 


STEAM RAILROADS. 


New Freight Cars and Locomotives Placed in Service During First 11 Months 
ao .y I fw meg the Fen peng the first 1l Pe na ~§ 

laced service new freight cars, the car service nm oO 
the American Railway Association announced. In the same period last 


ear, 12,328 new fr t cars were placed in service. The railroads on 
Bec. 1 this year had 2,398 new freight cars on order compared with 4.252 
on the same day last 


year. 

The railroads also placed in service for the first 11 months this year 
37 new locomotives compared with 123 in the same period in 1931. New 
locomotives on order on December 1 this year totaled three compared with 
10 on the same day last year. 

Freight cars and locomotives leased or otherwise acquired are not included 
in the above figures. 

Matters Covered in the ‘‘Chronicle”’ of Dec. 31.—(a) Wage cut by Southern 
Ry. in Argentina, p. 4470. (b)New York Stock Exchange to have railroads 
issue reports 15 days before annual meetings, p. 4473. (c) St. Louis-San 
Francisco and Denver & Rio Grande roads seek additional loans from 
R. F. d) Heering om application of railroads to maintain 
err} $200,000,000 deficit seen for class I lines in 1932, 


Boston & Maine RR.—Bonds Authorized.— 


arges en 


I $7 oe I.-S. C. Commission on Dec. 28 authorized the company to issue 


,500,000 1st mtge. 6% gold bonds, series LL, to reimburse the treasury 

for expenditures for additions and beiterments and to refund maturing 

“bonds, the new bonds to be pledged and repledged from time to time as 
collateral security for short-term notes. 

The report ef the Commission says in part: 

i bonds are to be issued (1) to reimburse the applicant for 
expenditures for additions and betterments amounting to .979, - 

consisting of expenditures made during the period Jan. 1 to Sept. 30 1932, 
and uncapitalized expenditures, and (2) to refund maturing bonds of the 
pees as follows: $3,991,000 of series M bonds maturing Jan. 1 1933, 
$400,000 of Fitchburg RR. 44%% bonds maturing Jan. 1 1933, and $1,- 
000,000 of Boston & Lowell RR. Corp. £6 bonds maturing Feb. 1 
1933. The foregoing amounts aggregate $9,370,334. 

The bonds are to be issued under and pursuant to the applicant’s mort- 
gage dated Dec. 1 1929 to the Old Colony Trust Co. and 8. Parkman 
Shaw Jr., trustees. They may be issued as coupon bonds, registerable 
as to principal, in the denomination of $1,000, and as fully registered bonds 
in denominations of $1,000, $5,000, $10,000, and $25,000, and in such 
multiples of $25,000 as the applicant’s board of directors may determine. 
/The coupon bonds will be dated June 1 1932 and the registered bonds 

Yas of the date of their authentication. Both classes will bear interest 
at the rate of 6% per annum, payable semi-annually on June 1 and Dec.1, 
and will mature June 1 1962. Ali or any part of this series of bonds will 
be Fe gag ble on any interest date before maturity at 105 and accrued 
nterest. 

Because of the unfavorable bond market and the inability of the appli- 
cant to sell the bonds upon reasonable terms, it does not intend to sell 
any of them at this time, but asks authority to pledge and repledge all 
or any part thereof as collateral security for any note or notes which it 

issued or may issue within the limitations of Section 20a (9) of the 
Inter-State Commerce Act. It also states that some or all of these bonds 
may pledged as collateral security for a loan from the Reconstruction 
Finance Corporation. The time within which the bonds may be pledged 
for notes issued without our authority will be limited to Dec. 31 1934. 
—V. 135, p. 4557, 3853. 


Central of Georgia Ry.—Defaults Jan. 1 Interest.— 
The interest due Jan. 1 1933 on (1) Ist mtge. Macon & Northern Division 
old bonds, due 1946; (2) purchase — lst mtge. Middle Georgia 
& Atlantic Division 5% bonds due 1947; and (3) Ist mtge. Mobile Division 
5% poe bonds due 1946 has not been paid. 
The Committee on Securities of the New York Stock Exchange rules 
that, beginning Jan. 3 1933 and until further notice, the bonds shall be 
dealt in ‘‘flat’’ and to be a delivery must carry the Jan. 1 1933 and sub- 

uent coupons. 

he Committee further rules that in settlement of all contracts in the 
bonds made heretofore on which interest ordinarily would be computed 
beyond Dec. 31 1932, interest shall cease on Dec. 31,1932.—V-_ 135, p. 4381. 


Chicago Burlington & Quincy RR.—Retirement.— 

Edward P. Bracken, Kxecutive Vice-President, retired on Jan. 1 under 
the company’s — plan. He was in the operating department of the 
company for 45 years and during the war was Federal manager of the 
system .—V. 135, p. 4211. 


El Paso & Southern RR.—Bonds.— 

The I. -S. C. Commission on Dec. 22 authorized the company to issue 
$2,962,000 Ist & ref. mtge. 50-year gold bonds in reimbursement for 
capital expenditures, to be sold at not less than par and the proceeds used 
to repay advances. 

Action was deferred on that part of the application which sought au- 
thority to procure the authentication and delivery of $1,319,000 of Ist & 
ref. mtge. 50-year gold bonds. 

The report of the Commission says in part: 

The applicant states that as of April 30 1932, it was indebted on open 
account to the Southern Pacific Co., which controls it through stock 
ownership and operates its railroad under lease, in the sum of $2,961,987, 
for advances made for capital purposes. It proposes to sell $2,962,000 of 
the proposed bonds to the Southern Pacific at par and to use the proceeds 
thereof to satisfy thisindebtedness. The remainder of the boads, $1,319,000 








y it proposes to issue only nominally and to hold in its treasury until our 


further order.—V. 128, p. 2085. 


Lehigh Valley RR.—New Director.— 

Walter 8S. Franklin has been elected a director to fill the vacancy caused 
Mr. Franklin is a co-receiver 
of the Wabsh Ry., and recently was authorized by the I.-S. C. commission 
to serve as a director of the Lehigh Valley RR.—V. 135, p. 4558. 


Louisiana & Arkansas Railway.— Securities.— 

The [.-8. C. Commission on Dec. 24 authorized the company (1) to issue 
and to renew or extend from time to time promissory notes aggregating 
not to exceed $750,000 at any time outstanding, none of said notes to 
mature later than Dec. 31 1934: and (2) to pledge and repledge not ex- 
ceeding $104,000 of first mortgage 5% bonds, series A, as collateral se- 
curity for all or any part of said notes, or for any aotes issued to the Rail- 
road Credit Corporation. 

The report ef the Commission says in part: 

The applicant has applied to the Railroad Credit Corporation for a loan 
in the sum of $325,000, with which to meet interest due Jan. 1 1933, on its 
outstanding first mortgage bonds. As the applicant has exhausted its 
authority under the provisions of section 20a(9) of the interstate commerce 
act, it is necessary to obtain specific authority to issue a note to the Rail- 


se 


“ road Credit Corporation in evidence of this loan as well as for the reissue 


of the $340,600 of notes outstanding and unpaid from previous issues. An 
additional $84,400 of notes is included in the authority requested for the 
urpose of taking care of such temporary financing as may be necessary 
rom time to time in the usual! course of business.—-V. 135, p. 814. PT 


a Missouri Pacific RR.—Additional Loan From Reconstruc- 
tion Finance Corporation of $2,500,000 Approved—M ust 
Formulate and Submit to Commission—Plan to Meet $34,- 
548,000 St. Louis Iron Mountain & Southern Ry.—River & 
Gulf 4s Due May 1 as Condition of Loans Approval.—See full 
details under ‘‘Current Events’’ this issue.—V. 135, p. 4558. 


® Pennroad Corp.—Answers Suit.— 

The company has filed a plea and answer in Chancery Court at Wil- 
mington, Del., to the bill of complaint in the case of Joseph W. Perrine 
and Julia A. Perrine against the company, Pennsylvania RR., and a 
number of individual directors and voting trustees of Pennroad Corp. 

The plea is in defense of that part of the bill of complaint which seeks 
quem nee st the voting trust agreement under which stock of Pennroad 

Sorp. is held. 











The answer denies allegations that Pennroad Corp. was managed for 
the benefit of the Pennsylvania RR. and not for the benefit of Pennroad 
Corp. and its stockholders. It sets forth the corporation was organized 
on April 25 1929 as an investment corporation with an authorized capital 
stock of 10,000,000 shares and the original issue of 5,800,000 
issued to voting trustees under a voting trust agreement, to continue in 
force to May 1 1939, the voting trust certificates being sold to stockholders- 
of the Pennsylvania RR.at$l5ashare. Laterin 1929 3,290,000 additional 
shares were sold at from $16 to $17 ashare. The answer says the Pennsyl-, 
vania RR. did not acquire any of the stock or voting trust certificates and 
does not now own any. : 

The answer also denies that the directors of Pennroad Corp. knew of. 
a pees receivership of the Seaboard Air Line prior to acquiring of 
stock, which it avers was purchased below its market price, from an under- 
writing syndicate. 

The anser also stated that $115,000,000 was expended by Pennroad! 
Corp. for securities only after each acquisition was considered to be @ 
sound investment.—V. 135, p. 4558. 


Reading Co.—Equipment Trust Modified.— 
The I.-S. C. Commission on Dec. 29 vacated and set aside its supple- 
mental order of Dec. 2 1932 and modified its original order of Oct .21 
1932, so as to permit (a) a reduction from $1,800,000 to $1,080,000 in the 
amount of equipment trust certificates, series N, in respect of which 
assumption of obligation and liability has heretofore been authorized, 
(b) the withdrawal of certain equipment from the equipment trust ©: ally 
proposed and other necessary changes therein, (c) certain changes the 
maturity of the certificates, and (d) their sale at not less than 100.725 and 
accrued dividends. (See also V. 135, p. 3854.) 


Electrification Virtually Completed.— 

President Charles H. Ewing states: 

“Our energies for the year 1933 will be devoted to a restoration of the 
purchasing power of the railroads, in the firm belief that this is essential 
to a restoration of normal business conditions. The recovery of only a 
part of our losses in tonnage since 1929 is necessary to obtain this result. 

‘‘Despite the continued depression, the company has fortunate 
in being able to continue the electrification of its suburban lines. Throw 
out the entire period of economic uncertainty the —— of elect 
the lines in the metropolitan area of Philadelphia has moved steadily 
forward, with the result that the entire work, begun in 1929, will be com- 
pleted early in February. 

‘In February 1933 the electrification of the Chestnut Hill and the 
Norristown branches will ke completed, and at the same time we will 
complete the extensive grade crossing elimination in Germantown, as. 


well as complete four new stations on the Chestnut Hill route. hen 
electric service starts in February our patrons will find this route much 
mproved. 


tae 
“The improvements at Norristown, also continued throughout the year, 
consisted of the elimination of grade crossings and the construction of a 
new station. The work is now virtually complete.’’—V.135, p. 3854. 


St. Louis-San Francisco Ry.—I/nt. Payments Defaulted. 

The interest due Jan. 1,1933 on the prior lien mtge. 4% bonds, series A, 
ana Rx bonds, series B, due 1950, and certificates of deposit therefor, is 
no ng paid. 

The Committee on Securities of the New York Stock Rochonee rules that, 
beginning Jan. 3 1933 and until further notice, the bonds and certificates 
of deposit therefor shall be dealt in ‘‘flat’’ and to be a delivery the bonds 
must carry the Jan. 1 1933 and subsequent coupons. The Committee 
further rules that in settlement of all contracts in the bonds and certificates 
of deposit therefor made heretofore on which interest ordinarily would be 
computed beyond Dec. 31 1932, interest shall cease on Dec. 31 1932. 

Fails to Meet Interest on $1,800,000 Reconstruction Finance 
Corporation Loan.— 

The company, it is reported, has not paid the quarterly interest which 
was due Nov. 6 in the amount of $27,221 on its notes of $1,800,000 to 
the Reconstruction Finance Corporation for a loan of thisamount. Failure 
to pay interest on the loan was due to the fact that the road had gone 
into receivership the preceding week, and an order of the court was necessary 
to make the payment. It is believed the interest will be met just as soon 
as the necessary court order has been obtained. ; 

An as gee ar for a further loan of $3,000,000 is now pending, awaiting 
approval of the Commission. Up to the present the Commission has 
approved three loans to the Frisco aggregating $9,995,175 to aid in meeting 
its financial obligations, including the $1,800,000 upon which the interest 
has not yet been paid.—V. 135, p. 4558. 


Seaboard Air Line Ry.—$1,500,000 Loan from Recon- 
struction Finance Corporation to Meet Preferred Claims.—See 
under ‘“‘Current Events’’ on a preceding page. 


New Receiver .— 

Colonel Henry W. Anderson of Richmond was appointed Dec. 30, co- 
receiver by U. 8S. District Judge Luther B. Way, succeeding Ethelbert W. 
— resignation Judge Way accepted, effective Jan. 1.—V. 135, 
p. 4558. 


Southern Pacific Co.—New Secretary.— 

W. F. Bull has been elected Secretary to succeed the late Hugh Neill. 
H. J. Carroll will continue as Assistant Secretary and will also assume the 
former duties of Mr. Bull. 


Tenders .— 

The City Bank Farmers Trust Co., trustee, has notified holders of 
South Pacific Coast Ry. Ist mtge. 4% guaranteed gold bonds, due July 
1 1937, that it will receive bids for the sale to the sinking fund of so many 
of these bonds as $220,620 applicable to the purpose will redeem at or 
under par and accrued interest. Bids should be presented before noon 
on ioe. 19 at the trust company, 22 William St., N. Y. City.—V. 135, 
p. 


Toledo Angola & Western Ry.—Loan of $21,000 from 
Reconstruction Finance Corporation Approved.—See under 
“Current Events’’ this issue.—V. 123, p. 1630. 


Wisconsin Central Ry.—J/nt. Due Jan. 1 Not Paid.— 

Interest due Jan. 1 1933 on the Ist gen. mtge. 50-year 4% gold bonds 
due 1949 has not been paid. 

The Committee on Securities of the New York Stock Exchange rules 
that beginning Jan. 3 1933 and until further notice, the bonds shall be 
dealt in ‘‘flat’’ and to be a delivery must carry the Jan. 1 1933 and subse- 
quent coupons. The Committee further rules that in settlement of all 
contracts in the bonds made heretofore, on which interest ordinarily would 
» computed Deyoud Dec. 31 1932, interest shall cease on Dec. 31 1932 

: ; 2. ; 


Yazoo & Mississippi Valley RR.—Bonds.— 

The L.-S. C. Commission on Dec. 22 authorized the company to procure 
the authentication and delivery of not exceeding $1,605,000 of 5% gold 
improvement bonds, series Z, in reimbursement for capital expenditures 
heretofore made:—V. 133, p. 2927. 








PUBLIC UTILITIES. 


Matters Covered in the ‘Chronicle’ of Dec. 31.—-(a) Weekly electric pro- 
duction declined during week ended Dec. 24 1932, p. 4448: (b) George B. 
Cortelyou reviews electric light one bere, industry in 1932. Generation of 
electricity estimated at 78,000,000, kwh., compared with 85,575,000 ,000 
in previous year, p. 4451. 


Alabama Power Co.—Stock Authorized.— 

{The Alabama Public Service Commission has authorized the Com y 
to sell 125,000 common shares. It is stated that most of the stock will be 
bought by the Commonwealth & Southern Cosp. at $15 a share. The 
proceeds. is said, will be used to purchase land and buildings which are 
expec 


it 
to make possible savings of $150,000 a year.—V. 135, p. 4031. 


BY 


* 
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American Community Power Co.—Over 95% of Notes 
Deposited.— 


he committee for the holders of the one-year 514% secured gold notes 
ee M. Strickler, Chairman) announces that over 95% of the notes have 
deposited with the committee. Non-deposited note holders are 
advised that Jan. 10 has been designated as the final date for deposit 
the notes with the committee. The committee, however, reserves the right 
to accept notes at a later date in its discretion and upon such terms as it 
may fix. The depositary is Central Hanover Bank & Co., 70 Broad- 
way, N. Y. City.—V. 135, p. 4559. 


American Natural Gas Corp.—Offer to Expire Jan. 13.— 

The debenture holders’ pees committee has called the attention 
of debenture holders to the fact that the right of exchanging such debentures 
for stock of Gas Utilities Co. (V. 135, p. 2829) expires on Jan. 13 1933. 

Under the plan announced by the committee several months ago each 
$1,000 principal amount of debenture may be exchanged for 10 shares of 

* the capital stock of Gas Utilities Co. 

More than a majority of debenture holders have accepted the exchange 
offer, it is said, and debenture holders who have not exchanged their 
debentures are reminded of the necessity for doing so before Jan. 13 1933. 
2 one’s, + the committee is Manufacturers Trust Co., New York. 
—V. 135, p. 3519. 


Appalachian Gas Corp.—Plan of Reorganization Operative. 

The plan of reorganization (V. 135, p. 3519), dated as of Oct. 25 1932, 
. has been declared operative by the committee (John C. Adams, Chairman). 
“The announcement further says; 

The response of security holders to the plan has been most gratifying. 
Of the $13,400,000 aggregate principal amount (approximate) of obli 
tions of eo meee Gas Corp. outstanding (secured and unsecured) 
approximately $11,000,000 in principal amount have been deposited 
under or committed to the plan. 

A further opportunity to deposit under the men will be given, however, 
to]the small minority of debenture holders who have not yet deposited, 

vided they deposit their debentures with the New York Trust Co., 
30 5° peed New York City, depositary, on or before the close of business 
an. 18. 

The committee is desirous of terminating the expense of receivership at 
the earliest possible date. Therefore those debenture holders who have 
not yet deposited their debentures are urged to act promptly in this matter, 
so that they may not be deprived of the benefits of the | 
tw Holders of $7 convertible preferred stock, series A, and common stock 
who have not yet filed with the secretary their written assent to the plan, 
may do so on or before the close of business Jan. 18 1933.—V. 135, p. 4213 


Atlantic Gas & Electric Corp.—Plan of Reorganization. 

The pnondholders’ committee for the Ist lien coll. trust 6% gold bonds, 
series A, has approved the plan of reorganization outlined below. Holders 
of bonds, who ve not yet deposited the same, may become entitled to 
the benefits of the plan by depositing their bonds with the coupon maturing 
Dec. 1 1930 and subsequently maturing coupons attached, with the de- 
positary Pennsylvania Co. for Ins. on Lives Granting Annuities, Phila- 
delphia, on or before Feb. 1 1933. 

Digest of Plan of Reorganization. 


Outstanding Bonds.—There are presently outstanding $980,000 1st lien 
coll. trust 6% gold bonds, series A, secured by a first lien upon the following 
securities: 1,200 shares capital stock of Citizens Gas Co.; 964% shares 
capital stock Gage County Electric Co.; 1,588 shares pref. stock Gage 
County Electric Co.; 800 shares capital stock Kane Gas, Light & Heating 
Co.; 1,231 shares capital stock Keystone United Oil & Gas Co.; 285 shares 
capital stock McDade Gas Co.; 1,200 shares capital stock Mount Jewett 
Gas Co.; 10,000 shares common stock Pennsylvania Counties Gas Corp.; 
17,394 shares common stock of Warren County Gas Corp.; 840 shares 
peer. stock Warren County Gas OFe.. an 500,000 1st mtge. 20-year 
% gold bond, due Jan. 1 1949, of Pennsylvania Counties Gas Corp. 

Kane Gas. Light & Heating Co., Citizens Gas Co., McDade Gas Co. 
” serving Kane, Pa., and vicinity), Mount Jewett Gas Co. (serving 

ount Jewett, Pa., and vicinity), Warren County Gas Co. (now a sub- 
sidiary of Warren County Gas Corp., serving Sheffield, Pa.), and Penn- 
sylvania Counties Gas Corp. (producing gas at wholesale and supplying 
to the above companies), are referred to as the ‘‘gas subsidiaries.”’ 

Purposes of the Plan.—The principal purposes of the plan are: 

(1) To reduce the amount of the indebtedness of subsidiaries. 

2) To reduce the fixed charges of the companies now composing the 
ntic Gas & Electric system. 
3) To provide funds for working capital and other purposes. 
ew Company.—Plan contemplates the formation of a new company, 
which is to acquire the collateral, or so much thereof as the committee 
may determine, through the sale of the collateral pursuant to the terms 
of the indenture securing the old bonds. 


Capitalization of New Company upon Consummation of Plan. 


At 


Authorized. To Outstanding. 

1st lien coll. trust income bonds-_-_______-_- $860, 0, 
6% notes (unsecured) _-_.-._-..-._-_..___- (See below) (See below) 
7% cum. pref. stock ($50 par)____._____- 5.000 shs. 3,600 shs. 
SRE 50,000 shs. 24,000 shs. 


Olass B common stock 6,000 shs. 


Income Bonds.—The first lien collateral trust income bonds shall be 
issued under an indenture between the new company and such bank or 
trust company as Amity Oil & Gas Corp. shall select and the committee 
shall approve. Bonds shall mature 20 years from date thereof and are to 
bear interest payable semi-annually ar rate of not exceeding 5% per annum, 
such interest to be payable only out of the consolidated net earnings of 
the new company available therefor. Intreest on new bonds shall be er 
able from Aug. 1 1933, and shall be cumulative from such date. ew 
bonds shall be entitled to the benefits of a sinking fund equal to 33 1-3% 
of any consolidated net earnings accruing after Aug. 1 1933 and remaining 
after payment of or provision made for all current and accumulated interest 
on the new bonds. The sinking fund may be used for the purchase in the 
market of new bonds at perce not exceeding the redemption price or for the 
redemption of new bonds. 

New bonds shall be secured by a first lien on following: 1,200 shares 
capital stock Citizens Gas Co. (entire issue); 800 shares capital stock Kane 
Gas, Light & Heating Co. (entire issue); 1,231 shares capital stock Key- 
stone United Oil & Gas Co.; 285 shares capital stock McFDade Gas Co. 
(entire issue); 1,200 shares capital stock Mount Jewett Gas Co. (entire 
issue); lst (closed) mtge. 20-year 6% gold bond due Jan. 1 1949, of Penn- 
sylvania Counties Gas Corp.—it being understood that the present prin- 
cipal amount of said bond, to wit, $500,000, may be reduced to not less 
than $215,000 and unpaid interest thereon released in such manner as 
the committee or the new company may determine either at the time of 
the consummation of the ee agree or thereafter; 50 shares capital 
stock of Warren County Gas Co. (entire issue); all notes of the gas sub- 
sidiaries acquired by the new company and not canceled. All notes of 
caren a Counties Gas Corp. acquired by the new company shall be 
canceled. 

1% Cumulative Preferred Stock.—Holders shall be entitled to dividends 
at the rate of 7% per annum payable quarterly before any dividends shall 
be declared or paid upon any other class of stock. Preferred stock shall 
have no voting power whatsoever except that (a) if by April 1 1934, new 
company has not paid one quarterly dividend and if at any time after April 1 

1934, new company shall default in the payment of four quarterly dividends 
bmg preferred stock, whether or not consecutive payable after said date, 
the holders of the prefered stock as a class, so long as such default exists, 
shall be entitled to elect two-thirds of the board of directors, and (b) author- 
ized amount of the preferred stock shall not be in and no class of 
stock on an equality with or having any preference or priority over the 
preferred stock shall be authorized and no funded debt of the new company 
(other than the new bonds) may be created by the new company without 
the affirmative vote or consent of the holders of two-thirds of the preferred 


stock. 
Dividends upon preferred stock shall be cumulative from Aug. 1 1933. 
w Pref. stock may be redeemed in whole at any time at par plus divs. Upon 
any dissolution, winding up or liquidation, holders shall entitled to re- 
ceive par of plus divs. ore any distribution shall be made upon any 
other class of stock. Pref. stock may not be redeemed unless all interest 
and sinking fund provisions in respect to the new bonds are fully complied 
with at that time. 
Common Stock.—Both classes of common stock shall be identical, except 
that the class A common stock shall have no voting power whatsoever, 
., and, subject to the voting rights of the pref. stock, the entire voting power 
for any and all purposes, except as may be required by law, shall be vested 
exclusively in the class B common stock. 
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New Mortgages on Property of Subsidiaries. 

In order to provide funds for the purposes of the reorganization and 
for the corporate pi of the gas subsidiaries, new mortgages may be 
placed on such properties of the gas subsidiaries as the committee may 
determine for amounts aggregating not in excess of $100,000. It is ex- 
pected that such mortgages will mature in approximately five years and 
will bear interest at the rate of approximately 6% per annum and will 
contain provisions for amortization of principal. Amity Oil & Gas Corns 
a Pennsylvania ye ge gael has undertaken to purchase at least $75, 
principal amount of such mortgages at a discount of 10% and additional 
amounts of such mortgages may be purchased by Amity Oil & Gas Corp. 
on said terms. 

Unsecured Notes of New Company. 

The 6% notes (unsecured) may be issued as follows: (a) $20,000 (maturing 
approximately three years from date) to Intercoast Utilities, Inc., or 
upon its order; (b) for reorganization expenses and corporate purposes 
provided that principal amount of such notes issued for such purposes and 
outstanding at time of consummation of reorganization when added to 
principal amount of all mortgages issued pursuant to paragraph (c) shall 
not exceed $160,000, and (c) to refund any or all of the presently out- 
standing obligations of the gas subsidiaries not otherwise provided for. 


‘ Distribution of New Securities. 

Amity Oil & Gas Corp. owns $120,000 of the old bonds out of the $980,000 
now outstanding. Amity Oil & Gas Corp. has consented to surrender 
$120,000 of its old bonds in exchange for stock of the new company on the 
consummation of the plan. . 

The remaining $860,000 of old bonds (with the coupons maturing Dec. 1 
1930 and subsequently, attached) shall be entitled to receive new bonds 
and class A common stock of new company as follows: 

Each $1,000 of old bonds shall be entitled to receive $1,000 of new bonds 
and 4 shares of class A common stock of the new company. 

Amity Oil & Gas Corp., in consideration of its undertaking to organize 
the new company, to purchase the mortgages of gas subsidiaries, and to 
surrender to the new company $120,000 of old bonds shall be entitled to 
receive $180,000 of the 7% cumulative pref. stock and 3,540 shares of the 
class B common stock of the new company. 

Intercoast Utilities, Inc. (Del.), in consideration of its agreements, will 
be entitled to receive 20,560 shares of class A common stock and 2,460 
shares of the class B common stock and $20,000 of for 6% notes (un- 
secured) of the new company. The distribution of the securities of the 
new company, assuming that all outstanding old bonds become subject 
to the plan, may be summarized as follows‘ 


Distri- To Amity To Inter- 
Description of butable to Oil & coast Util- Total. 
New Securities— Old Bonds. Gas Corp. ities, Inc. 
istin.coll.tr.inc.bonds $860,000 §$§-.-.-- #£«.----- 60,000 
A oe es Se, es $20,000 20,000 
Pref.stock ($50 par).... _...-- eee... ,600 shs. 
Class A common stock_. 3,440shs.  -_---- 20,560 shs. 24,000 shs. 
Class B common stock. = _____-_ 3,540 shs. 2,460shs. 6,000 shs. 


Agreements of Intercoast Utilities, Inc. 

Intercoast Utilities, Inc. owns certain notes of and accounts payable 
by the gas subsidiaries. Intercoast has agreed with Amity to buy upon 
the consummation of the plan and in accordance with its terms, 20,560 
shares of class A common stock, 2,460 shares of class B common stock 
and $20,000 3-year 6% notes of the new company, as above, and to pay 
therefor by organ ome to the new company the anges te | notes and 


»y accounts payable, which notes and accounts have been ree in escrow: 
Name of Issuing Company— rincipal Amount. 
I re er ee a Unb bee ware eed $4,000 
Kane Gas, Light & Heating Co_________.-___.--.-_-.------ 8,000 
Nee ee on eka en adedanonewaee 10,000 
ES SF I EE a oe KE 10,000 
Pennsylvania Counties Gas Corp______..-_-_-------------- 25,000 
Nn ie. Sa wiki Miwlinbem wate me 2,000 
Pennsylvania Counties Gas Corp_____.__-_-_-_------------ 25,300 
oe cicp apmia aaa oom 6,000 
EE alae Sel Ia a er EE ELS 10,600 
a EIEIO LETTE IN 2,320 
en I I CO nn ss sew bin tnms nip atin ae eteraste ,892 
REE Ch ne ES eR EE ian SOE OT RN Spl P x Pe RgR Re MES i $105,512 


It is understood that Intercoast will offer its own securities in exchange 
for the debentures and stock of Atlantic Gas & Electric Corp. on an equitable 
basis and that all of such debentures and stock acquired by Intercoast will 
be canceled or transferred to the new company, at the option of the new 
company. It is further understood that Intercoast ll offer its own 
securities to the holders of the presently outstanding collateral trust bonds 
of the Warren County Gas Corp. and will cause the stock of the Warren 
County Gas Co. to legally transferred to the new company without 
cost to the new company. Intercoast may also be given an option to pur- 
chase all the shares of common and pref. stock of Gage County Electric 
Co. now pledged to secure the old bonds, upon such terms and conditions 
and for such consideration as the committee may determine. 

Bondholders’ Committee.—Harold W. Davis. Chairman, T. D. Nevins, 
Ronald M. Craigmyle, Robert A. Donny, E. Kent Kane and Roy E. 
Smith.—V. 130, p. 4604. ’ 


Bell Telephone Co. of Po. Espenditures -— 

The directors have appropriated $5,371,725 to be used immediately for 
improvements to equipment throughout the State of Pennsylvania. his 
brings total appropriated in 1932 to $20,127,110.—V. 135, p. 3164. 


Blackstone Valley Gas & Electric Co.—Tenders.— 
The Industrial Trust Co., Pawtucket, R. I., trustee under a certain 
trust indenture dated July 1 1912, announces that it has $43,150 for in- 
vestment in Ist & gen. mtge. gold bonds, due Jan. 1 1939. Offers of 
bonds will be received until noon, Jan. 17, when all tenders will be o ed, 
the right being reserved to reject any and all offers, or any parts thereof. 
will be paid to date of receipt, but in no case 
ater than Jan. 31 1933.—V. 135, p. 292. 


Interest on bonds accepted 

Central Indiana Power Co.—New President, &¢.— 

John N. Shannahan has been elected President to succeed the late 
Robert M. Feustel. 

Mr. Shannahan and Lawrence K. Callahan have been elected directors, 
qgesoedio ee Insull, Jr., and George F. Mitchell, resigned.—V. 
34, PD. 4 


Chicago Local Transportation Co.—Eztension Granted. 

The Chicago ay Council has granted the Chicago Local Transportation 
Co. an extension of a year in the time allotted it for final unification of the 
local traction Pp poe under the new operating company. The company 
now has until Jan. 31 1934 in which to complete its consolidation pre- 
paratory to acceptance of the city’s franchise ordinance. The delay 
was necessitated by receivership of the rapid transit companies, whose 
properties — now be acquired through foreclosure proceedings 

: a ; 


Chicago Rapid Transit Co.—Equipment Paid.— 
Halsey, Stuart & Co. announced Jan. 3 that the receivers had de ted 


funds for the payment of principal of and interest on $195,000 of equipment 
trust certificates which matured on Sept. 1 last, thereby cleari be the 
default. These certificates are the last of an issue of $1,725, 6% 


uip. trust certificates of the Northwestern Elevated RR., South 
Elevated RR. and Metropolitan West Side Elevated Ry. companies, 
were marketed in Sept. 1922.—V. 135, p. 4383. 


Chicago South Shore & South Bend RR.—New 
President, &c.— 

John N. Shannahan has been elected President to succeed the late 
Robert M. Feustel. 

Mr. Shannahan has also been elected a member of the board of directors 
to succeed Samuel Insull, Jr., resigned.—V. 134, p. 3821. 


Cities Service Gas Co.— Wins Rate Case.— 
The New York ‘‘Times,”’ in a dispatch from Topeka, Kansas, says in 


es T. McDermott of To , Orie Phil of 
., yay gh AR. on Jan. 5 hela tvalta the pei 
‘ a Be Commission XY : t city gate -_ for —— gee supplied by the 
above com . mmission was manen m ‘orcing 
the rate, the Court holding that the company could 
upon its investment. 


Side 
ch 
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While the Court did not set a rate. it did uphold the right of the State 
regula body to fix a ‘‘fair and reasonable rate’’ for natural gas. Judge 
~~ icated he would file a dissenting opinion later. 

Po niess reversed. the decision ends a 20-year fight by the Commission 


late gas rates. 
The 1931 Legislature appropriated $100.000 to finance litigation against 





the eng ey companies seeking a reduction of the 40-cent city gate 
charee & the Cities Service to the Doherty subsidiaries in Kansas. 
e 


ecision lowered the Doherty valuations $23,000,000 to $83.000.000 
and found that the ey of the 30-cent rate would earn but 4.7% 
on the investment. The Court held that the company is entitled to earn 
8%. The opinion upheld the Commission's findings in disallowin: the 1% % 
, Management charge paid by subsidiaries to Henry L. Doherty & Co. 
aate ee of gas leases. disallowed by the Commission, was upheld by 
oO 

Attorn for the Commission indicated they would appeal to the U. 8S. 

Supreme Court. 
he value of the property of the Cities Service Gas Co. was fixed at 

$83 .000.000, or $10,000 000 more than the valuation placed on it by the 

mmission.—V. 135, p. 628. 


Columbia Gas & Electric Corp.—Common Dividend 
Payable in Preference Stock.— 


The directors on Jan. 5 announced a quarterly dividend of 25 cents a 
share on the common stock, payable Feb. 15 in convertible 5% preference 
stock at par, to holders of record Jan. 20. A similar payment was made on 

Fae & 15, Aug. 15 and on Nov. 15 last. A distribution of 37 %c. a share in 
' preference stock was made on Feb. 15 1932, while on Nov. 15 1931 a cash 
dividend of 37 %c. per share was paid on the common stock, as compared 
with 50c. per share in cash previously each quarter.—V. 135, p. 3522. 


Columbus Delaware & Marion Electric Co.—Receiver 
Asked.— 

The Central Eastern Power Co. g part of Middle West Utilities System) 
has filed application in the U. S. District Court at Toledo, Ohio, for the 
appointment of special master and receiver for its subsidiary , the Columbus 

elaware & Marion Electric Co. The parent company charges the Ohio 
concern owes it $547,450 and interest on two demand notes.—V. 135, p. 463. 


Consolidated Gas Electric Light & Power Co. of 
Balto.—Bonds Sold.—Aldred & Co., Lee, Higginson 
Corp., Chase Harris Forbes, Brown Brothers Harriman & 
Co., The First of Boston Corp., Jackson & Curtis, Spencer 
Trask & Co., Minsch, Monell & Co., Inc., and Blyth & Co., 
Inc., have sold at 9714 and int., yielding about 4.12%, 
$5,000,000 ist ref. mtge. sinking fund gold bonds 4% 
series. Bonds are dated June 1 1931 and mature June 1 1981. 


Legal Investments —In opinion of counsel, these bonds will meet the 
_ requirements for legal investments by savings banks in New York, 
Sree, Rhode Island, Maine, New Hampshire, Vermont. California 
an oO. 
Data from letter of Herbert A. Wagner, President, of the company. 
Business.—Company does entire -. electric light and power business 
in Baltimore. Its operations extend into the surrounding territory. Steam 
for heating is also supplied to central business district of Baltimore. Com- 
pany owns 345.000 h.p. generating capacity which. under long term con- 
tracts, is interconnected with the generating plants of Pennsylvania Water 
& Power Co. and Safe Harbor Water Power Corp.. creating a power lv 
of 695,000 h B: capacity. Total population of territory now served is about 
¥ ,000. or the 12 months ended Nov. 30 1932, electric sales were 
Ah Bs | eam gas sales 11,217,167.700 cubic feet; and steam sales 


7 
470,515 
Securiiy —-These $5,000,000 4% series due 1981 bonds, upon completion 
of this financing, (equaliy with $10,009.000 series G 434%, $7,498,000 
series H 4% % and $17,999,000 4% series due 1981 bonds previously issued) 
will be secured. subject to underlying liens by mortgage on all property 
now owned or hereafter acquired he first refunding mortgage makes 
provision for the refunding of all underlying issues ¥ 
Purpose —Bonds are to be under the provisions of the first re- 
funding mortgage, for (1), the retirement of $4,242,000 series E,. 54%% 
first refunding mortgage bonds due Sept. 1 1952, which the company 


proposes to call for redemption at 105 and int., (2), the retirement in, 


recent years of $144,500 underlying bonds and (3), reimbursement to the 
p have met of the company, in part, for cost of property additions and ex- 
ons. 
Earnings—Year Ended Dec. 31. 


Net Earns. 
Gross Net Earns. b Fixed Times Fired 
Earnings. et eerer- Charges. Charges. 

| 2 eee $20,376,084 ,924 357 »219,351 2.77 
| hag Sal a21,711,92 8,647 ,926 3 ,074,36 2.81 
SS 5 a aba soe a25,089,219 10,054,745 2,929,772 3.43 
| EES = 22 ,562,311 11,112,103 3,047 .522 3.65 
RRR Rg cg te 28 578,167 12,377 ,049 2,765,163 4.48 
Dt. «cn naceeGe a29 359,026 12,114,889 2,772,853 4.37 
Geb éavakeos ode 29,074,817 ¢12,408,916 3,003 ,260 413 
Pe ee oo roe 27.840,759 11,424,762 2.872.669 3.98 


a Rate decreases effective July 1923, December 1925. January 1927 and 
November 1929. b Exclusive of amortization. Interest on Safe Harbor 
Water Power Corp. bonds. guaranteed by this company, is provided for 
2 4 operating payments of this company made pursuant to powse contracts. 

ese payments are included in its operating expenses and not in its fixed 
charges. c Operating expenses do not include charges of $613.784 in 1931 
and $107,036 in the [2 months ended Nov. 30 1932, to H yore Equalization 
Account, established as of January 1931. to compensate for the subnormal 
flow of the Susquehanna 

wer generated. Such charges will be offset during periods of high river 
iow. d 12 months ended Nov. 30 1932. 

Sinking Fund —Mortgage provides for an annual sinking fund of 1% of 
the total amount of first refunding mortgage bonds from time to time out- 
standing, to be used for purchase or call and retirement of first refunding 
mortgage bonds. 

Ca 1 Stock and Dividends.—Company has outstanding a total of $22,- 
263, par value preferred stock, issued in series, and 1,167,397 shares 
no par value common stock. Upon issuance of $68.400 preferred stock 
subscribed, the com y wili have outstanding a total of $22,331,600 par 
value pyewres stock, issued in series, (consisting of $17,331,600 series A 
5%, $2,750,000 series D 6% and 2,250,000 series E 5% %) and $1,167,397 
shares no par value commen stock. The total indicated market valuation at 
current quotations for the preferred and common stocks now ou ing 
is more than $96.000,000, as compared with a total bonded indebtedness 
of $63,956,000 principal amount (including this issue and underlying and 
subsidiary mortgages), upon completion of present financing. 

Cintinuous cash dividends on the common stock have been paid since 
1910. In October 1924, the common stock, then of a par value of $100 
per share, was changed into common stock of no par value, on the basis 
of four shares of no par stock for each share of $100 par value. For the 
10 years prior to Oct. 1 1924. the dividend rates averaged more than 7% % 
= annum on the value common stock then outstanding uivalent 

more than $1.93 per share per annum on the no par shares ed in 
exchange. The present dividend rate is $3.60 per annum per no par share. 

Funded Debt (U; Completion of Present Financing) . 
Consolidated Gas Electric t & Power Co., genera] (closed 

mortgage 444% bonds, Feb. 14 1935___---.------------- *$13 845,000 
Consolidated Gas Electric Light & Power Co. of Baltimore, lst 
mortgage sinking fund gold bonds: 

a tiawcaehee 


Series G 4 10,009,000 

eee we eee SO . , maneoeennsnhe 7,498,000 

4% series, due June 1 1981 (including this issue) ----.-.---- 22,999,000 

Issues of Constituent and Subsidiary Companies. 

Consol. Gas Co. of Balt. City. cons. lst 5s, July 11939 (closed) $3,400,000 
Consol. Gas Co. of Balt. City, gen. mtge. 44s, April 1 1954 

closed for $3,400, reserved to retire 5s of 1939)_._ 6,100,000 

Park El. & Wat. Co., Ist mtge. 5s, Feb. 1 1937 (closed) 105,000 

nt ek Bids uidd oS cutis ianveitiiewedmie $63 .956,000 


Note.—Company which owns two-thirds of the capital stock of Save 
Harbor Water Power Corp. Gatating one-half of the voting stock), and 
controls the power output from the latter company’s hydro-electric develop- 
ment, has endorsed its unconditional guaranty as to principal and interest 
on $21,000,000 first mortgage sinking fund gold bonds, 444% series due 


Financial Chronicle 


River and the resultant decrease in hydro-electric » 
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ennsylvania Water & Power Co. has agreed, 
turn, to in the Consolidated company to the extent of one-third : 
of such guarant 


y. 
* In addition to the $13,845,000 general mortgage 4\%s, 1935, which are 
outstanding, there are $1,155,000 deposited under a first refunding. 
mortgage. 

Earnings .— 

For income statement for 11 months ended Nov. 30 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 135, p. 4214. 


Commonwealth Light & Power Co.—Receiver Sought.— 


1979, of the Safe Harbor Co. P 
in demnify 


A petition asking that a receiver be appointed for the com has been 
filed in U. 8. District Court, at Baltimore, by Harold C. of New 
York. The petition sets forth that Mr. Yeager is a holder of $4,000 ref. 


& underlying 7% gold bonds, that the company is insolvent, that its assets 
are i cient to meet its liabilities and that no up-to-date statement of 
the condition of the company is available. 

The receivers for the Middle West Utilities Co. has asked the Federal 
Court at Chicago to place company in receivership. The receivers’ petition 
states that the company was solvent, but had defaulted payment of interest 
on $914,000 in refunding and unifying bonds held by the Middle West Com- 
pany. The petition also asserted that the concern owes the Middle West 
Company $643,099 on notes.—V. 135, p. 463. 


Dallas Power & Light Co.—Bond Issue Sold. — 

A group headed by Lee Higginson Corp. and including Chase Harris 
Forbes Corp. and Coffin & Burr have sold privately an issue of $500,000 
1st saage. 5% bonds, series C, due July 1 1952 at 100 and interest.—V. 135, 
Dp. . 


Duquesne Light Co.—Earnings.— 
For income statement for 12 months ended Nov. 30 see ‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 4033. 


Engineers Public Service Co.—Stock Decreased.— 

The stockholders of Jan. 6 ores proposals to reduce the authorized 
common stock from 4,000,000 shares to 2,349,000 shares and the authorized 
pref. stock from 1,000,000 shares to 431,000 shares. See V. 135, p. 4214. 


Federal Light & Traction Co.—Listing.— 

The New York Stock Exchange has authorized the listing of not enoeaes 
5,194 additional shares of common stock (per $15 per share), on offi 
notice of issuance as a stock dividend, making the total amount applied 
for 524,912 shares.—V. 135, p. 4559. 


Gas Securities Co., New York.—Dividends.— 

The company has announced a monthly dividend of 4% of 1% in scri 
on its common stock and the regular monthly dividend of 50c. on its pref. 
stock, such dividends being payable Jan. 3 to holders of record Dec. 15. 
Like amounts were also paid during 1932.—V. 135, p. 3856. 


Gatineau Power Co.—Record Daily Output.— 

This company and its subsidiaries have made a new high output record 
for a —_ - day by ange | 9,864,428 kwh. of electric energy. The 
previous high record was made on Dec. 15 1931, when 9,744, kwh. 
were generated. In 1930 the high point for the year was reached on Nov. 6 
with the production of 9,027,254 kwh.—V. 135, p. 3856. 


Georgia Power Co.—Plans to Refund Notes.— 

The directors have authorized the issuance of $5,000,000 of 5% bonds, 
due in 1967, to cover an underlying note issue due on May 1, it is announced. 

In order to strengthen the companys financial structure the directors 
also have voted to retire and cancel 100,000 shares of 1st pref. $5 stock 
and 400,000 shares of 2d pref. stock, all owned by the Commonwealth 
& Southern Co. 

Preston 8S. Arkwright, President of the Georgia Power Co., said the 
reduction of the Ist pref. stock and the elimination of the 2d pref. issue 
would greatly strengthen the financial position of the company. 

Application for approval of the .issuance of the $5,000, in bonds 
already has been filed with the Georgia P. 8S. Commission, Mr. Arkwright 
announced.—V. 135, p. 2491. 


Guanajuato Power & Electric Co.—Plan Operative.— 

The plan and agreement of reorganization dated Sept. 23 1932, with 
amendments thereof dated Nov. 30 1932, under which Mexican Utilitie ¢ 
Co. offered to acquire 1st mtge. 6% 30-year gold bonds of Guanajuato 
Power & Electric Co. has been declared operative and the delivery of 
the 7-year 7% collateral trust gold bonds of Mexican Utilities Co. and 
the payment of the cash to be made by Mexican Utilities Co. have been 
made to g Trust Co., as Copemsaty under the plan. Mexican Utilities 
Co. controls through stock ownership the Guanajuato Power & Electric Co. 

Holders, upon surrender of deposit receipts representing the Guanajuato 
Power & Electric Co. Ist mtge. 6% 30-year gold bonds, due Oct. 1 1932 
deposited under the plan as amended, are now entitled to receive $800 of 
Mexican Utilities Co. 7-year 7% collateral trust gold bonds, due Oct. 1 
1939, bearing interest from Oct. 1 1932, and $200 in cash for each $1,000 
of deposited bonds, and also $30 additional in cash in the event the Oct. 1 
Le | eoypen appertaining to each $1,000 bond deposited was also sur- 
rendered. 

Mexican Utilities Co. has extended the Opportunity to exchange on the 
same terms to Jan. 31 1933, and holders of the Guanajuato bonds who have 
not previously deposited their bonds under the original or amended ’ 
as well as holders who have deposited under the original plan but did not 
take the necessary steps to redeposit their bonds under the plan, as amended, 
a | participate by now depositing or redepositing, as the case may be, 
and receive the payments above mentioned.—V. 135, p. 4214, 2336. 


Hackensack Water Co.—New Financing.— 

The company is pean the issuance of $5,500,000 5-year 5% gold notes, 
the proc of which will used to retire short-term notes of the company 
incurred to provide for permanent additions and for other corporate pur- 
poses. It is understood the issue will be convertible into an equal amount 
of general and refunding 54% bonds. Offering is expected to be made next 
week by White, Weld & Co., Kean, Taylor & Co. and Roosevelt & Son 
— — been associated previously as bankers for the company.—V. 135, 
p. : 


Indiana Hydro-Electric Power Co.—New Chairman, &c. 

John N. Shannahan has been elected Chairman of the company to 
succeed the late Robert M. Feustel. 

Mr. Shannahan has also been elected a member of the board of directors, 
suggeeding William A. Sauer, resigned.—V. 134, p. 1760. 


Indiana RR.—New President, &c.— 

John N. Shannahan has been elected President to succeed the late 
Robert M. Feustel. 

William A. Sauer, George F. Mitchell and Ralph H. James resigned as 
members of the board of directors. Mr. Shannahan has been el 
®% eer “ oe board but the other two vacancies were not filled.— 

P /._-. ; 


Indiana Service Corp.—New President, &c.— 

John N. Shannahan has been elected President to succeed the late 
Robert M. Feustel. 

Mr. Shannahan and Lawrence K. Callahan have been elected members 
of the board of d rectors, su Samuel Insull, Jr., and William A, 
Sauer, resigned.—V. 134, p. 3824. 

Interborough Rapid Transit Co.—JInterest and Sinking 
Fund Due Jan. 1 on Bonds and Sept. 1 Interest on 7% Con- 
vertible Notes To Be Paid.—The protective committee for the 
Ist & ref. mtge. 5% bonds and the 10-year secured con- 
vertible 7% gold notes due Sept. 1 1932 (J. P. ——. 
Chairman) has announced that the interest and sinking d 
due Jan. 1 on the bonds and the interest due Sept. 1 last on 
the notes will be paid. 

The notice issued to the bondholders states in part: 





On Dec. 29 1932, following further hearing by the court, an order was 
entered resettling the previous order of the court of Dec. 21 1932, under 
the terms cf which it is expected that there will be paid on Jan. 3 1933, by 
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the receivers of Interborough Rapid Transit Co. the interest and sinking 
fund due on Jan. 1 1933, on the Ist & ref. mtge. 5% gold bonds. 

In the event of the receipt of funds by the depositary of the committee 
there will be mailed to the holders of record of certificates of d it at the 
close of business on Tuesday, Jan. 3 1933, checks representing the six 
months’ instalment of interest due Jan. | 1933, in respect of the bond or 
bonds represented by such certificates of deposit. 


The notice issued to the noteholders states in part: 

On Dec. 29 1932, following further hearing by the court, an order was 
entered resettling the previous order of the court of Dec. 21 1932, under 
the terms of which it is expected that there will be paid on Jan. 3 1933, by the 
receivers of Interborough Rapid Transit Co. the interest and sinking fund 
due on Jan. 1 1933, on the Ist & ref. mtge. 5% gold bonds. Accordingly, 
Bankers Trust Co., the trustee under the collateral indenture securing the 
7% notes, will receive upon the 5% bonds held as security for the 7% notes 
an amount sufficient to make a distribution at the rate of $41.40 on account 
of the aggregate amount due on Sept. 1 1932, in respect of each $1,000 7% 
note and in respect of the semi-annual coupon which matured Sept. 1 1932. 

In the event of the es of funds by the depositary of the committee, 
there will be mailed to the holders of record of certificates of deposit at the 
close of business on Tuesday, Jan. 3 1933, checks representing the amounts 
distributable on the aforesaid basisin respect of the note no notes represented 
by such certificates of deposit. 

The committee is informed that the trustee is publishing notice to note- 
holders to present their notes on and after Jan. 3 1933, to it at its corporate 
trust department, No. 16 Wall St., N. Y. City, for the purpose of receiving 
their distributive share upon presentaticn for proper stamping respectively 
of such notes and accompanying coupons which matured Sept. 1 1932. 


The notices, which were published in the advertising pages 
of the ‘‘Chronicle’’ Dee. 31, further state: 


On Dec. 7 1932, the Circuit Court of Appeais unanimously sustained the 
validity of the orders apees the Interborough receivers and the other 
court orders dealing with the administration of the Interborough properties. 
Promptly thereafter the court considered the application of the receivers 
for instructions with respect to the payment of interest and sinking fund 
on the Interborough 5% tonds. The committee actively participated in the 
hearings before the court on this application, and through counsel has 
frequently been heard by the court on important questions affecting the 
5% bondholders and involving the administration by the court of the Inter- 
borough properties. Such activity on the part of the committee has con- 
waned since it became a formal party to the court proceedings on Sept. 

a2. 

In the administration of such vast properties the interests of the bond- 
holders and noteholders are constantly involved in the many questions 
almost daily presented to the court for its determination. Consequently 
the committees urge the holders of 5% bonds and 7% notes who have not 
already deposited their bonds and notes with the committees to send their 
bonds and notes promptly to the depositary of the committees, Messrs, 
J.P. Morgan & Co., No. 23 Wall St.. N. Y. City. It is important to each 
holder who has not already deposited, as well as to the holders of the de- 
posited securities that there shall be unity of action on their behalf and 
that the committee, although now representing a substantial amount of the 
bonds and more than a majority of the notes may as a result of additional 
epee mere completely represent the interests of the bondholders and 
noteholders. 


Ruling by New York Stock Exchange.— 

The Committee on Securities, having received notice that payment of 
$41.40 per $1,000 principal amount is being made on account of the prin- 
cipal and interest due Sept. 1 1932, on the 10-year secured convertible 7% 
gold notes, due 1932, and certificates of deposit therefor rules that the 
notes and certificates of deposit therefor be quoted ex $41.40 per $1,000 
principal amount on Jan. 3 1933; that they shall continue to be dealt in 
“‘flat’’ and to be a delivery after Jan. 3 1933, the notes must carry the 
Sept. 1 1932 coupon and the notes and coupon must be stamped as to 
payment of $41.40 per $1,000 principal amount. Such coupons must be 
Page rn attached and bear the same serial number as the note.—-V. 135, 
Pp. ; 


Interstate Power Co. (Del.).— Defers Dividends.— 

The directors recently voted to suspend the payment of dividends due 
Jan. 1 on the $6 cum. and $7 cum. pref. stocks, no par value. Regular 
quarterly payments of $1.50 and $1.75 per share, respectively, were made 
on three issues on Oct. 1 1932.—V. 135, p. 3165. 


Jamaica Water Supply Co.—Tenders.— 

The City Bank Farmers Trust Co., as trustee, is eg to holders of 
lst eaves 30-year 54%% gold bonds, series A, due Jan. 1 1955, that pro- 
posals for the sale of these bonds to invest the sum of $59,801 will be re- 
ceived until noon Jan. 17. Proposals should be made at a price not ex- 
ceeding 105 and int. and delivered to the trustee, 22 William St., N. Y. 
City.—V. 135, p. 3166. 


Kings County Lighting Co.—Rate Reduction.— 

Temporary rates which are expected to save consumers of gas supplied 
vy. this company about $200 .000 ameby were ordered on Jan. 5 by the 
teil ei P.S. Commission pending final disposition of a rate case against 

mpany 

Under the rates fixed by the Commission $1 is to be paid for the first 
600 cubic feet of gas used and 10 cents per 100 cubic feet for additional 
amounts. The temporary rates are to be effective on Jan. 15. The territor 
affected takes in the Bay Ridge, Bensonhurst, Borough Park and Bat 
Beach sections of Brooklyn, N. Y.—V. 135, p. 2175. 


Lehigh Telephone Co. —Tenders. — 

The Markle Banking & Trust Co., trustee, 8 West Broad St., Hazleton, 
Pa., will until Feb. 1 receive bids for the sale to it of Ist & ref. mtge. bonds 
dated July 1 1924 to an amount sufficient to exhaust $37,500 at a price 
not exceeding 105 and interest.—V. 134, p. 325. 


Lexington Water Power Co.—Bondholders and Debenture- 
holders Offered Exchange of Associated Electric Co. Bonds.— 
The holders of the Ist mtge. 5% gold bonds due 1968 and 
the holders of the 514% convertible sinking fund gold deben- 
tures, due 1953, are offered the opportunity of exchanging 
their holdings, par for par, for 5% bonds due 1961 and 444% 
due 1953, respectively, of Associated Electrie Co. 
>» Holders of bonds and debentures desiring to accept the offer should deposit 
their securities with Public National Bank & Trust Co., 76 William 8t., 
N. Y. City. Also bondholders may de 


it their securities with Transfer 
and Coupon Paying Agency, Room 2308, 61 Broadway, New_York. 


n reference to the debentures a circular states: 

This offer is subject to the condition that the General Finance Corp. will 
not be obliged to make any exchange unless there shall have been deposited 
with the depositary, for exchange under this offer, at leat 80% of the 
total principal amount of the out tanding debenture-, subject to the right 
of this corporation, by written notice to the depositary, to fix any lesser 
amount, in which case the exchange shall become effective upon the deposit 
of such lesser amount. 
| In case such exchange becomes operative, the securities issuable will be 
delivered to the depositary, in permanent form, within 15 days after the 
expiration of the period of this offer or in case it is extended, within 15 
days after the expiration of such extension or extensions; otherwise the 

. deposited debentures will be returned to the depositors or their assigns, 


without cost to them. 


The General “Finance Corp. in a circular letter to the 
security holders states in substance: 
Ay tion of the abo 
oi oy e above bonds and debentures has been adversely af. 


a numoer of unfavorable developments. 
» When the bonds and d 
additi ihe debentures were sold vision was made for all 


necessary for the financi of the company’s 
t* time of its completion. ila ¥ 7 ree So 





It was calculated, however, that followi 


completion the ect would be self sustaining and that the earnings deriv: 
therefrom would sufficient to meet the company’s requirements for 
interest and fund payments on both the first m bonds and 


the debentures and to provide a return on the stockholders’ investment. 
This has not been the case, however, and the earnings of the project, from 
the time of its completion to date, have not even been sufficient to meet 
interest requirements without any provision for sinking fund payments, 


. 
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except to the extent that funds set aside for renewals and replacements 
(depreciation) in accordance with Commission rules might be so used. 

he amount required for the payment of interest on the company’s first 
mortgage bonds and debentures on Jan. 1 1933 will amount to $437 ,500 and 
indenture provisions with respect to sinking funds which now become 
operative, require the retirement on Jan. 1 1933 of $120,000 of first mortgage 
bonds and $125,000 of debentures. The company not only does not have 
sufficient funds to meet these interest payments and sinking fund require- 
ments but General Gas & Electric Corp. has not yet been repaid for advances 
made during the past two years. If it were to meet any one or all of the 
interest payments and sinking fund requirements which fall due on Jan. 1, 
it would accordingly be necessary for the company to borrow additional 
funds from the same source, as there is little likelihood that any bankers 
or outside interests would consent to advance funds to the company under 
the circumstances. 

The failure of the company to earn enough to cover interest charges 
during the past two years came about through conditions beyond the 
control of the management. During 1930 and 1931 that section of South 
Carolina where the company’s project is located was confronted with the 
lowest water conditions in a decade. The stream flow for 1930 was only 
about 59% of average and for 1931 approximately 48% of average. Thi» 
condition necessitated the purchase of steam power from outside sources to 
supplement the company’s water power production to meet contractual 
requirements which, of course, meant added costs to the company. In 
the last few months there has been an improvement in water conditions and 
consequently in earnings, but the continuance of such improvement, which 
is entirely dependent upon the elements, is, of course, beyond forecast. 
The recently enacted tax legislation by the State of South Carolina calling 


* for the payment of one half mill on each kilowatt hour of electricity gene- 


rated since May 1 1931, has also had an adverse effect upon the earnings 
<r for interest on the bonds and debentures of the Lexington Water 
‘ower Co. 

In connection with the recently enacted tax legislation the matter was 
presented to the United States courts and three judges unanimously denied 
the application for an injunction against the tax. The company is appealing 
to = teas States Supreme Court, but the outcome is, of course, proble- 
matical. 

General Gas & Electric Corp. has a very large cash investment repre- 
sented by the common stock of this company as well as in the bonds and 
debentures and. although reluctant to increas e it. already large investment. 
it hesitates to completely abandon the situation. The only vasis, how- 
ever, on which General Gas & Electric Corp. would be justified in making 
further advances to this company would seem to be as a step in a program 
contemplating the reorganization of the financial structure of tne Lexington 
Water Co. and a reduction in the amount of its outstanding interest bear- 
ing obligations to such an extent that the company’s earnings would ade- 
quately cover the interest charges thereon. The first step in this program 
would logically seem to be the elimination of the debentures as a fixed 
interest bearing obligation. With this end in view General Gas & Electric 
Corp. and affiliated interests, have already acquired a large percentage of 
the outstanding bonds and debentures of Lexington Water Power Co., 
and a reorganization plan for that company is now under consideration. 

The consummation of this plan may involve a receivership. Should this 
come about and the receivership continue for more than 30 days it would 
constitute a default under the terms of the indenture securing the com- 
a A first ae bonds. 

ith this possibility in view it is believed that, although ultimately the 
first mortgage bonds might not be adversely affected as a result of the 
receivership, many holders of these bonds will welcome an opportunity 
to transfer their investment to some other security and thereby avoid the 
delays and ‘uncertainties incident to a reorganization of the affairs of Lex- 
ington Water Power Co. It is with this objective in mind that the holders 
of these first mortgage bonds and debentures are now offered the oppor- 
tunity of exchanging their holdings for Associated Electric Co. 5% gold 
bonds due 1961 and 44% % gold bonds due 1953, respectively. 

Earnings.—For income statement for 12 months ended Nov. 30 1932 see 
‘“‘Earnings Department”’ on a preceding page. 


Balance Sheet Nov. 30 1932. 





Assets— | Tiabiltties— 
, lL eer $21,729,395 Capital stock--....-.------ a$5,699,258 
Special deposits with trustees 631! Notes payable to stockholders 170,897 
Deposit to pay matured bond Ist mtge. 5% gold bonds__._ 12,000,000 
interest (contra) - -------- 5,196; Conv. sinking fund 54% 
nia, acs s suds oe Gaon 10,704 | debentures... .-.-----..- 5,000,000 
Accts receivable—Consumers 336,156; Matured bond int. (contra) - - 5,196 
Miscellaneous - - - - - - - ---- 51,005 Accounts payable 10,687 
Materials and supplies--- --- ¥ Interest 364,583 
Prepayments and suspense-- 3,528 Taxes accrued 302,452 
Unamort debt disct. &exp-. 1,252,077, Miscellaneous accruals- ----- 4 
Reserve—Retirement depreci- 
GO, BOliwcc.<.-- <4. ne 510,029 
Other reserves & unadj.credits 33,081 
IER chine nics 4 daitanint on wed > 704,580 
|  NRRPOREGE I gree igen ee SOR TER. ROU Ss oe so mdsorcencad $23,392,099 


a Represented by 198,145 shares (no par value).—V. 135, p. 3856. 


Louisville Gas & Electric Co. (Del.).—Earnings.— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 135, p. 4034. 


Memphis Natural Gas Co.—T7o Change Par Value of 
Common Shares.— 


A special meeting of stockholders will be held Jan. 24 1933, to consider 
and act upon a proposal to reduce the capital of the poor gy J to $5,313,400 
and to change all of the present shares of common stock, both issued and 
unissued, which are now without par value, into an equal number of shares 
of common stock of the par value of $5 per share. he 20,000 shares of 
$7 cum. pref. stock, no par value, will remain unch ; 


President O. H. Simons, Jan. 4, states: 

The increase in the surplus of the company, resulting from the proposed 
reduction in stated capital, will permit charges t surplus of 
unamortized debt discount and expense in connection with the original issue 
of $6,300,000 Ist mtge. bonds and the cost of retirement of these bonds in 
June 1930, made ible by the sale by the company in May 1930, of 
320,000 shares of its common stock, as well as permit charges of certain 


- intangibles initially included in the fixed capital account of the company. 


In the judgment of the directors, the accounts of the company as shown 
in its balance sheet, after giving effect to the proposed changes, will more 
correctly reflect the condition of the company. 

The change of the shares of common stock from no par value to the par 
value of $5 per share will effect, under the laws now in force, a reduction 
in the amount of annual franchise tax payable by the company and will 
reduce the amount of stock transfer taxes payable by the common stock- 
holders on stock transfers. 

It will not be necessary for the holders of common stock to send in their 
certificates for exchange, as the new form of common stock certificate 
will be issued upon presentation, in normal course, of the present certificates 
for transfer or exchange.—V. 135, p. 3856. 


Midland United Co.—New President, &c.— 


Several changes have been made in the poard of directors and officers of 
this company and its subsidiaries. 

John N. Shannahan has been elected President of the company to succeed 
the late Robert M. Feustel. Mr. Shannahan becomes the ranking officer 
of the company as a result of the resignation of Samuel Insull, Jr., who 
has been Vice-Chairman of the company. The position of Chairman of 
the company, formerly held by Samuel Insull, who resigned several months 
ago, was not filled 

Mr. Shannahan 
mittee, filling the vacan 
Britton I. Budd and Mr. 
mittee and 
them. 

Mr. Shannahan, Mr. Zeck, Mr. Callahan and William A. Sauer have 


has also been elected Chairman of the executive com- 
caused by the resi tion of Samuel Insull. 
ulick retired as mam of the executive com- 
N. P. Zeck and Lawrence K. Callahan were elected to succeed 


been elected directors, epaseering Edward J. Doyle, John H. Gulick, 
Frank E. Kruesi and we D. Stevenson, resigned. 
John H. Gulick and George F. Mitchell, Vice-Presidents, resigned. 


r. Mitchell also resigned as Treasurer and 

P. Shearon, Secr of the company, was elected Treasurer. 

As a result of these changes Mr. Shannahan becomes the chief executive 

officer of the Midland United Co. and its operating subsidiary companies 
He assumed his new duties on Jan. 3. 


Their places were not filled. 
Bernard 
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Mr. Shannahan has had a wide experience in management of electric, 
as and ge | properties in various of the country over a period 
-of 33 years. For the last five years he was President of the Omaha & 
-Council Bluffs Street Ry. Co. 

Mr. Shannahan will make his headquarters in Indianapolis and will 
be in direct charge of the operations of the Midland United group of com- 
Panies, which are located chiefly in Indiana.—V. 135, p. 4214. 


Middle West Utilities Co.—Eztension for Receivers.— 

Federal Judge A. Carpenter at Chicago on Dec. 31 extended to Feb. 1 
the time for the filing of the receivers’ answer to the bankruptcy pro- 
‘ against the company. No action is expected to be taken on 
the bankruptcy petition until it is definitely decided whether the company 
can be reorganized.—V. 135, p. 4560. 


New Orleans Public Service Inc.—Reduces Payment.— 

A dividend of 14 1-16 cents per share has been declared on the common 
stock, no par value, payable Jan. 3 to holders of record Dec. 19. This 
compares with quarterly distributions of 56% ceits per share made on this 
issue from July 1 1931 to and incl. Oct. 1 1932.—V. 135, p. 296 


Northeastern Public Service Co.—Receivership.— 

Walter G. Mortland of New York and Clarence A. Southerland of Wil- 
mington Jan. 31 were appointed receivers for the company by Chancellor 
J.C. Wolcott at Wilmington, Del. The corporation admitted insolvency in 
that it is unable to meet interest payments on the gen. lien & coll. trust 
5%% gold bonds due Jan. 1, and agreed to the appointment of receivers. 

e complainant was Leopold Samuels. 

Walter G. Mortland was named Jan. 5 an ancillary receiver in the New 
York district by Federal Judge Robert P. Patterson, who also designated 
Kenneth B. Walser to serve in that capacity. 


Bondholders’ Protective Committee for Gen. Lien & Coll. 
Trust 54%s.— 


+ A committee (below) has been formed to protect the interests of the 
holders of general lien & collateral trust 514% gold bonds due July 1 1961. 
A notice issued by the committee states: 

Company has failed to provide funds to make payment of the interest 
coupons due Jan. 1 1933 on the outstanding $11,680,900 general lien & 
collateral trust 534% gold bonds. It has, however, paid the interest due 
Jan. 1 1933 on its outstanding first lien & collateral trust 544% gold bonds. 
In consequence of the inability of the company to make payment also of 
the interest on its general lien & collateral trust gold bonds, and in order 
to conserve the assets of the company, receivers have been appointed. 

€ committee urges that prompt deposit with a depositary for the com- 
mittee of such bonds be e by the holders in order to enable the com- 
mittee more effectively to deal with the situation. Bonds sent in for de- 
Posit should be accompanied by the unpaid Jan. 1 1933 coupon and all 
subsequently maturing coupons. 

Committee.—James T. oodward, Chairman; A. S. Cummins, G. W. 
Peck, E. L. McBride and W. W. Battles. Counsel for committee, Chap- 
man & Cutler, 111 West Monroe St., Chicago, Ill.; Secretary for committee, 
Douglas G. Wagner, 15 Park Row, New York, N. Y. 

Depositaries, Central Hanover Bank & Trust Co., 70 Broadway, New 
York; and Continental Illinois National Bank & Trust Co., of Chicago, 
231 South LaSalle St., Chicago. 


Protective Committee for Preferred Stocks.— 


‘otective committee has been yee for the holders of prior pre-~ 


f stock and the preferred stock. has been arranged, if serious con- 
flict arises between the rights of the above securities a member of this com- 
mittee will resign and organize a separate committee for the preferred stock. 

Committee.—Frederick Yale Toy, Chairman; Paul W. Fisher and Harold 
E.Aul. Elmer Maher, 60 Wall St., New York, is counsel, and Mr. Fisher 
11 Broadway, New York, is Secretary.—V. 134, p. 3982, 


Northern Indiana Power Co.—New President, &c.— 
r John N. Shannahan has been elected President to succeed the late 
Robert M. Feustel. 

Mr. Shannahan and Lawrence K. Callahan have been elected directors, 
2 Suaceed William A. Sauer and George F. Mitchell, resigned.—V. 134. 


Northern Indiana Public Service Co.—New Chair- 
man, &c.— 
John N. Shannahan has been elected Chairman, succeeding Samuel 


Insull Jr., resigned. 
Bernard P. Shearon of the company) has also been elected 
._ Mitchell, reisgned 


‘Treasurer, s George ‘ 

Mr. Shannahan and Lawrence K. Callahan have been elected members 
of the board of directors su Mr. Insull Jr. and John H. Gulick 
who retired from the board.—V. 134 p. 1954. 


Northern New York Utilities, Inc.—Bonds Called.— 

The Woe, is notifying holders of its lst lien & ref. gold bonds, 
series C, 6% due May 1 1943, and series E, 5%, due re 1 1955, that 
$19,000 principal amount of the former issue and $20,000 principal amount 
of the latter have been drawn by lot for redemption on March 1 1933. 
Payment will be made, in the case of the 6% bonds, at 105 and in the case 
of the 5% bonds at 103, plus accrued interest, upon presentation and 
surrender of the drawn bonds at the Chase National Bank of the City of 
New York, or, at the option of the holder of the 6% bonds, at the Northern 
New York Trust Co., Watertown, N. Y., on and after March 1, after 
which date interest on the drawn bonds will cease.—V. 135, p. 4034. 


Northern States Power Co. (Del.).—Earnings.— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 4034. 


Ohio Edison Co.—Bonds Offered.—Drexel & Co. and 
Bonbright & Co., Inc., are offering at 96 and int., to yield 
over 544%, $8,000,000 Ist consol. mtge. gold bonds, 5% 


series. Dated Aug. 1 1930; due Aug. 1 1960. 
Issuance.—Authorized by P. U. Commission of Ohio. 


Data from Letter of T. A. Kenney, Pres. of the Company. 


Business and Territory.—Company was incorp. in Ohio in 1930 as a con- 
solidation of Pennsylvania-Ohio Power & Light Co., Northern Ohio Power 
& Light Co., Ohio Edison Co. (Springfield) and two smaller com ies. 
Company supplies electric light and power in the cities of Akron, Youngs- 
town and Springfield and 213 additional communities in Ohio, the 

tory served having a population estimated to be in excess of 770,000. 
Company also sells a substantial amount of electric energy at wholesale to 
Pennsylvania Power Co. Steam heat is furnished in the business sections of 
Akron, Youngstown and Springfield. For the 12 months ended Nov. 30 
1932, over 97% of the company’s gross operating revenue was derived from 
the sale of electriity and 2.8% from steam heating operations. 

Purpose.—Of these $8,000,000 of bonds, $3,969,000 in principal amount 

m issued to refund an equal principal amount of underlying bonds 
which matured Jan. 1 1933. The balance of $4,031,000 will issued to 
refund $1,307,000 principal amount of underlying bonds due April 1 1933, 
and to reimburse the company in part for expenditures for additions and 
improvements to its property. 
urity.—Secured by direct first mortgage on the Toronto steam electric 
generating station on the Ohio River, with a present installed generating 
capacity of 140,000 kw., on 230 circuit miles of 132,000 volt steel tower 
transmission lines and on the steam heating properties in Akron. Bonds 
are further secured by direct m age on the remaining fixed properties 
of the company subject after the refunding operations provided for by this 
financing, to the lien of under! bonds outstanding with the public in 
the principal maount of $43,589, 
lying bonds are closed as to issuance of additional bonds to the public. 


Earnings 12 Months Ended Nov. 30. 





1931. 1932. 
Gross earnings (including non-operating)* --- -__- $18,124,933 $15,803,772 
Operating expenses, maint., Federal &c., taxes... 7,082,981 6,253,620 
Provision for retirement reserve ___--....---.---- 1,200,000 1,200,000 
Wied Cerne ee oak eek ses. $9,841,952 $8,350,142 
Annual int. requirements on $70,423,500 funded debt to be 
outstanding after giving effect to this financing -_-_---------- 3,743,128 


0 SRP Ae PY 5 a ae RAB 2h taal FOP Ae pa be $4,607 ,014 
* Includes non-operating income of $122,485 in 1931 and $110,610 in 1932. 
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Net earnings for the 12 months ended Nov. 30 1932, as shown above, 
after on for retirement reserve, were over 2.2 times the annual int. 
requirements on all bonds of the company to be outstanding after giving 
effect to this financing. 


Capitalization Outstanding as of Nov. 30 1932 (After Giving Effect to Present 
Financing) . 
Pennsylvania-Ohio Power & Light Co., Ist & ref. 544% bonds, 
due July 1 1954 
Northern Ohio Traction & Light Co., gen. & ref. 6% bonds, 


Narthare Oblo Power & Vight'Oo., gen.” So RTT Mo Mines 
ern o Power ght Co., gen. & ref. nds, 
Pg ee eG ely immer rte Spoon idet Fee 11,182,500 
Northern Ohio Traction & Light Co., Ist lien & ref. 5% bonds, 

I ee ees oe ee ia 4,302,500 


Ohio Edison Co., Ist & ref. 5% bonds, due April 1 1957__------ ’ ’ 
1st & consol. mtge. gold bonds 5% ser., due 1960(incl. this issue) 26,834,500 
Preferred stock, cumul. (no par): $5 series shs 





CN ititik as 6 bch ds ines RPE METAS as «bud uae 
$6.60 series____- *23,499 shs. 
7 eerie lk 69,055 shs 
Si I. oso us 20s cerntiens en deletes ca coh oo dnc és adeno nine Abe aaa 4,096 shs. 
CI i ke alc hing deen aaeaaien 1,436,920 shs. 
* Not including 520 shares $6 and five shares $6.60 pref. stock subscribed 


for but unissued. 
Supervision.—Company is controlled, through ownership of all of its 
common stock, by Commonwealth & Southeru Corp. 
Balance Sheet Nov. 30 1932. (After Giving Effect to Present Financing). 
Assets— Liabilities— 
Property, plant & equip--__$115,427,977| Pref. stock (296,605 shs. no 


Invest. & adv., subs._-_--- 74,231 OY i. i dias a ns 0s Se genni $29,660,500 
Investments in other cos_-_- 363,836| Subse. but unissued 525 
Sinking funds & spec. deps_- SE... Sein tndetndancoman 52,500 


shs 
Com. (1,436,920 shs.)------. 14,499,200 





Unam. debt disc. & exp---_- 4,593,734 4 
Def. charges & prepd. accts. 145,649 | Funded debt held by public. 70,423,500 
Cash and working funds- --- 2,926,627 | Consumers deposits, &c- --. 1,076,385 
U. 8. govt. securities-----.-- .264,000| Accounts payable- ------.- 496,506 
Accts. rex. (less reserve) --- 1,821,979 | Accrued taxes (federal) - - - - 1,735,498 
Due on subser. to pref. stk_ 34,585 | Accrued interest & dividends 1,493,313 
Materials and supplies- ---- 1,256,544} Miscellaneous current liabs. 48,1 
Miscell. current assets. -- -- 33,131 | Retirement reserve- - ------ 5,153,716 
Other reserves _-.-------- 61,899 
Contrib. for extensions- - - -- 219,377 
PI nic cea cenntijnet= Sum 2,855,570 
aks. oo keemdiied anie.n ae $296 O76. 3001 .. Tetali: .osnowcs gecsccct $128,076,132 
—V. 135, p. 4385. 


Ohio Kentucky Gas Co.— Reorganization Plan.— 

The committee under the plan and agreement of reorganization has 
announced the plan open as to all classes of securities for which provision 
was made in the plan. See planin V. 135, p. 2998. 


St. Louis Public Service Co.—Withdraws from Sale 
Negotiations .— 

Negotiations for the acquisition by St. Louis of the company’s transit lines 
in St. Louis terminated when Stanley Clarke, President of the company, 
said in a prepared statement to the city’s transportation committee that 
the aw wished to withdraw from further discussions. 

The view of the committee is that the decreased earnings of the company 
over the past few years indicate permanent recession of earnings. Mr. 


Clarke said decreased earnings do not necessarily indicate obsolescence of * 


the company, and it is unwilling to negotiate on the basis of such an 
assumption. 

Had the city acquired the transportation system it was proposed to 
consider construction of a downtown subway to relieve the traffic con- 
gestion in that section. (‘‘Wall Street Journal.’’)—V. 135, p. 3857. 


Philadelphia Co.—Earnings.— 
For income statement for 12 months ended Nov. 30 see ‘“‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 4035. 


Philadelphia Rapid Transit Co.—Approves Lease.— 

The directors of this company, on Dec. 31 approved the amended lease 
with the Union Traction Co., providing for a 50% cut in 1933 rental. 

The stockholders will be asked to approve the lease at the annual meeting 
to be held in March. 

No action was taken concerning the attorney's fees paid to counsel of 
the company nor to the salary Dr. A. A. Mitten, Chairman of the board, 
= poe of the company on these matters remaining unchanged.—V. 

, p. e 


Pomerania Electric Co. (Germany).—Reduces Bonds.— 

The Chase Harris Forbes Corp., as sinking fund agents, announces that 
the above company has deposited $84,000 of its 6% bonds, due 1953 to 
meet sinking fund payment due Jan. 2 1933. This leaves outstanding 
$3,151, of the original issue of $3,500,000.—V. 135, p. 2832. 


Public Service Co. of Indiana.—New President, &c.— 
John N. Shannahan has been elected President to succeed the late 
Robert M. rene. ft e Chemnehem boomnes Me yamine yr ll = = 
r t of the res on 0} muel Insu -, as ; 
Comey as a resu gna . 
succeedin 


hannahan and Lawrence K. Callahan have been elected 5 
g Mr. Insull Jr., and William A. Sauer.—V. 135, p. 4035, 3524; 
V. 134, p. 2337. 


Public Utility Holding Corp. of America.—Earnings.— 
For income statement for six months ended Nov. 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 135, p. 4215. 


Puget Sound Power & Light Co.—IJnability to Finance 


the Main Reason for Deferring Dividend Payments.— 

In a letter to stockholders notifying them of the decision to defer dividends 
on the prior preference and preferred stocks, President J. F. McLaughlin 
gives the reasons for the action of the directors. He says the depression 
has made it impossible for the company to obtain new money through the 
usual channels by the sale of securities and has made it necessary to borrow 
$2,850,000 from Seattle and Eastern banks. In addition, on June 1 1933, 
$1,924,000 of Puget Sound Power Co. ist mtge. 5% bonds come due. 
The Federal Power Commission has approved the issue of some $10,500,000 
of bonds and notes, but the company has been unable to sell them on any 
sort of reasonable money cost basis. Financial assistance is not available 
to the company under the Reconstruction Finance Act, although it is ac- 
corded to municipal plants with which the company must compete. 

It is pointed out that in order to meet substantial reductions in gross 
income, expenses have been drastically cut. Gross earnings for the 12 
months ending Nov. 30 decreased $3,418,326, or 19.9%, while operati 
expenses were reduced $2,699,287, or 31%. During the same period loca 
and State taxes increased $266,578, or 33%, and in 1933 the company will 
have to pay additional taxes in excess of $200, , or 20% more. 

“If we were able to finance so as to take care of the next June bond 
maturity and of the bank debt, the directors would have been justified 
from the standpoint of the company’s earnings in declaring a dividend on 
both preferred stocks at this time,’’ Mr. McLaughlin says. He points out 
that no dividends were declared in 1931 or 1932 on the common stock 
representing an investment of over $30,000,000. See also V. 135, p. 4560. 


Rhine-Westphalia Electric Power Corp. (Rheinisch- 
Westfaelisches Elektrizitaetswerk Aktien-Gesellschaft) 
Earns. Years Ended June 30— 1932. 1931. 1930. 
Gross earnings incl. non-oper. income-$31,648,022 $36,562,041 $40,277,027 
Oper. exp., maint. & taxes_._...-.- 16,555,741 18, 492 22 839 








Inc. chgs.. incl. int., bond disc., &c. 7.553.463 6.778.950 6,236,418 
ee ee teccase ae 7'516.406 81333.541 7,478,162 
Wint tmeees «cso oi wbebasawre $22,412 $2,966,058 $3,654,607 
Profit & loss credits (net).________- 2,250,929  Dr.5.835 2,853,638 
Surplus for year_...........---- $2,273,341 $2,960,223 $6,508,245 


Note.—All conversions have been made at the par rate of 4.20 reichsmarks 
tothe dollar.—V. 135, p. 4560. 
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Southern California Edison Co., Ltd.—To Finance 
Budget .— 

The company has been authorized by the California RR. Commission 
to finance a budget of $3,982,922 for 1933 improvements through the sale 
of 6% preferred stock. There 1 be no new stock authorized for this 
purpose.—V. 135, p. 3693. 


Southern Colorado Power Co.—Earnings.— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 135, p. 3357. 


Springfield Railway Cos. (1926).—£zira Dividend.— 
The directors have declared an extra dividend of 75c. per share in addi- 
tion to the regular semi-annual dividend of $2 per share on the 4% cum. 
ar. pref. stock, par $100, both payable Jan. 3 to holders of record Dec. 20. 
ike amounts were paid on Jan. 2 and on July 1 1932.—V. 135, p. 129. 


Union Traction Co. of Phila.—Dividend Decreased.— 

The directors on Dec. 31 declared a semi-annual dividend of 75 cents 
per share on the outstanding 600,000 shares of capital stock, par $50, 

yable Jan. 7 to holders of record Jan. 4. Previously the company paid 
i .50 per share semi-annually. This dividend is in conformity with the 
plan of rental reduction agreed upon between this company and the Phila- 
—_ Rapid Transit Co. and approved by Union Traction Co. stock- 
olders. 


Reduction in Rental Approved — 

The stockholders on Dec. 30 a spores the ew for a eagertey reduc- 
tion in rental received from the ladelphia pid Transit Co., by a vote 
of 446,403 shares for the pro 1 to 513 shares against. 

Other underliers of the P. R T. System have thus far refused to accept 
any reduction whatever, Joseph Gil (a director) said, but have finally 
agreed to consider a reduction in their rentals, and a conference to this end 
will be held shortly between representatives of all the other underliers 
and the P. R. T. representatives. 

Thorough reorganization of the P. R. T. System unless there is an im- 

ovement in earnings was indicated by Mr. Gilfillan. ‘*I don't believe 

the times stay as bad as they are that the P. R. T. will be able to weather 
the storm, even with these reductions,’’ Mr. Gilfillan said. ‘‘There may 
have to be a complete reorganization and a new company formed, going 
all the way down to the bottom unless improve.’ 

The resolution which the stockholders approved on Dec. 30 contains the 

ovision that the P. R. T. be requested to make a substantial reduction 

the salaries of officers and the general counsel of the P. R. T. It was 
explained later that throughout the rental negotiations the Union Traction 
Co. has objected a to the salaries of Dr. A. A. Mitten, Chairman, 
and Frederick L. Ballard, Counsel for the P. R. T. Dr. Mitten now 
receives $39.000 annually and Mr. Ballard $81.000. Mr. Gilfillan also 
indicated that the Union Traction Co. seeks the elimination entirely of 
Dr. Mitten and the reduction of Mr. Ballard’s compensation to $25,000. 

The necessity for accepting a reduction in the Jan. 1 1933, rental pay- 
ment was outlined by Mr. Gilfillan to the stockholders. The P. R. T. 
at present has not sufficient cash to pay the $900,000 rental, and even 
with the rental reduced to a cash yment of $450,000 and $150,000 in 
bonds, the company must borrow $300,000 to meet this cash payment. 
He explained that the company should not borrow more. 

The resolution also provides that the P. R. T. shall pay no dividend of 
any kind on existing preferred or common stocks and no interest or dividend 
on any future issue of any kind of bonds or stock of the P. R. T. until after 
the regular annual magnet of $1,800,000 is resumed by P. R. T. to the 
Union Traction Co. he resolution approved does not affect in any way 
eee lease between the Union Treation Co. and the P. R. T. of July 1 





Referring to the status of Union Traction stock, which is only $17.50 
paid-in on its $50 par value, Mr. Gilfillan said that if any contingency should 
compel the payment of this balance assessable, it was his opinion that the 
equity of the Union Traction in the Market Street Ry., which the company 
received from P. R. T. in 1911, when they guaranteed an issue of bonds for 
the operating company, would be sufficient to pay the unpaid portion on 
the Union Traction stock. 

Mr. Gilfillan estimated the gross revenues of the P. R. T. for 1933 at 
$38,000,000. Under the 5% provision of the reduction agreement this 
figure, if achieved, would return to the Union Traction Co. about $150,000 
to $200,000 on the reduction they have accepted. 

Under the clause of the agreement referring to the payment of $150,000 
of the Jan. 1 1933, rental in bonds, it is provided that the P. R. T. shall 
deliver on March 2 1933, bonds of the Empire Passenger Ry. Ist mtge. 6s, 
maturing March 1 1933, and on April 3 1933, Catharine & Brainbridge 
Streets Ry. lst mtge. 6d maturing April 1 1933. Each of these bonds 
is to be extended for one year from maturity date and interest to be paid 
by the P. R. T. at the rate of 6%. 

A New York bank holding a foan of $1,846,000 of the Mitten Bank 
Securities Corp. secured by various equipment trust certificates and other 
securities, also urged the acceptance b nion Traction Co. of a reduction 
in rental, Mr. Gilfillan said. The collateral behind this loan, which was 
se oe P. R. T. common stock taken by the M. B. 8. C. from employees 
of P. R. T. in return for which it gave M. B. 8S. C. stock, was Guaneea 
when Judge McDevitt’s decision directed the creation of a voting trust 
for this stock, and other collateral was then substituted behind the loan. 


The negotiations for reduction in rental frequently on the point of splitting 
Sg entirely were brought together again, Mr. Gilfillan said, by the threat 
of P. R. T. receivership which the Union Traction Co. sought to avoid. 


The negotiations began with the summons to a conference in the Mayor's 
office attended by the McDevitt directors, representatives of Drexel & Co., 
and Union Traction Co. officers. The Union Traction Co. at that con- 
ference insisted that the P. R. T. submit their proposal in writing. The 
P. R. T. then suggested that Union Traction Co. accept rental amounting 
to 6% on the paid-in value of the stock. This was promptly rejected. 
A counter proposal by the Union Traction Co. offering a 25% cut in the 
form of a loan provided the other underliers would agree to a 10 to 15% 
cut was abandoned when the other underliers flatly refused and threatened 
to sue the Union Traction Co. to collect their rental. 

The P. R. T. then eo sed to pay the Union Traction Co. 50% of 
the rent due Jan. 1 1933, July 1 1933, and Jan. 1 1934, and give 5% of the 
gross Over $34,000,000 to take care of deduction in 1933. he cash posi- 
tion of the P. R. T. did not permit them to pay the full $450,000 provided 
in a 50% reduction, so the present pro 1 was finally agreed A. ye under 
which the P. R. T. will pay $150,000 fn bonds, borrow $300, and pay 
$150,000 from its own treasury to meet the Jan. 1 1933, payment. (Phila- 
delphia ‘‘Financial Journal.’’)—V. 135, p. 4216. 


United Gas Improvement Co.—Budget of Subs.— 
The public utility subsidiaries of this company will spend more than 
$13,350,000 this year for additions and improvements to plant equipment. 


The principal companies and their approximate expenditures this year 
for these purposes are: 

Company— Amount.| Com pene Amount. 
Allentown-Bethlehem Gas_ $71,000| Harrisburg Gas-__--.._._-- $77,200 
Chester County Light and Leban Valley Gas__..---- 6,090 

SE ae 08 ,064| Luzerne County Gas and 
Caonmeord Ges... .......... 5G. SG ca cbocnnesvaeee 


270,595 
Connecticut Elec. Service 19,110 


Manchester Gas 


See eee 





| Ee 2,047,738] Nashville Gas and Heating 92,025 
Consumers Gas-__________ 104,625|New Haven Gas Light... 162,800 
Delaware Electric Power Northern Liberties Gas_--_ 1,700 

and subsidiary _________ 635,794|Commonwealth Utilities 
Erie County Electric and | ata great aarti see 380,671 

IT pitas ei bce wp os 131,147 Philadelphia Elec. System _9,218,060 


—V. 135, p. 4560. 


United Rys. 
Named.— 


Judge William C. Coleman of the U. 8. District Court at Baltimore on 
Jan. 5 appeased Lucius 8. Storrs, President of the company and W. H. 
Meese, Vice-President of Western Electric Co. as receivers. 

amahtey ge 4 was sought in a petition filed by the General Electric Co. 
stating that the traction company owed General Electric $3,295 for sup- 
plies furnished and that the company was unable to pay its operating costs 
and meet its fixed charges. 

The American Oil Co. filed an intervening petition for receivership for 
oil and gas supplies during the past six months for $44,490. A ition for 
appointment of receivers for the company has also been fil by J. H. 
Westen, former mayor of Baltimore and a security holder of the com y. 
This petition was filed in Circuit Court No. 2, a state tribunal, ‘ore 
Judge H. Arthur Stump.—V. 135, p. 3858. 


& Electric Co., Baltimore.—Receivers 
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Utilities Power & Light Corp.—English Subsidiary to 
Refund 5% Debenture Stock.— 


The corporation has announced that one of its English subsidiaries, 
Edmundson’s Electricity Corp., Ltd., has issued a call at par for £2,365,000 
or ($11,509,272 converted at par) of its 5% debenture stock to be redeemed 
on July 1 1933. The Ecmundson’s Electricity Corp. is refunding its 
5% obligation which is not due until 1967 with a 4% issue of £2,500, (or 
$12,166,250 converted at par) which issue, due 1980, will be sold at 9834. 
The new 4% debenture stock will be callable at par beginning in 1950. 
A ere sinking fund provides for retirement of the entire issue by 
maturity. 

The Ciilities Power & Light Corp. announced some months ago that 
it had improved its consolidated current position through the sale of English 
securities to the extent of £3,960,000, which converted at par equals 
$19,272,350. The Utilities Power & Light Corp. also announced that 
except for loans against pound sterling on deposit in English banks it has 
reduced its bank loans from approximately $18,000,000 a year and a half 
ago to $650,000 as of Dec. 30 1932.—V. 135, p. 3357. 


West Ohio Gas Co.—New Chairman, &c.— 

John N. Shannahan has been elected Chairman to succeed the late 
Robert M. Feustel. 

Mr. Shannahan and Lawrence K. Callahan have been elected directors, 
to — William A. Sauer and George F. Mitchell, resigned.—V. 134, 
p. 2339. 





INDUSTRIAL AND MISCELLANEOUS. 


Price of Refined Sugar Reduced.—National, Pennsylvania, Revere and 
California & Hawaiian Sugar Refineries have redu the price of refined 
que 18 points to 4 cents a pound. Philadelphia ‘‘Financial Journal,” 

an. 4. 

Glove Workers Reject Cut.—Fulton County (N. Y.) glove cutters have 
rejected a pro new wage scale containing reductions of from 15% to 
20%, as ered by the National Association of Leather Glove and M tten 
mt le > tes 20% reduction was put into effect in 1932. ‘‘Wall Street 

ournal,’’ Jan. 4. 

Aatters Covered in the ‘‘Chronicle” of Dec. 31.—(a) Mid-west distribution 
of automobiles during Nov. gained over Oct., p. 4454 ;(b) New Pontiac and 
De Soto models announced, p. 4454; (c) Earnings of Texas oil pipe line 
companies three times larger than permitted by law, p. 4458; (d) Quiet 
Ww in copper, lead and tin—dZinc sales larger—Silver declines, p. 4459; 
(e) Reduction in interest rates on loans and discounts by R. F. Suk 4482; 
(f) Report for Nov. of R. F. C.—Loans authorized totaled $107,653 ,587— 
p. 4482; (g) Report for Oct. of R. F. C., p. 4488. 


Alaska Juneau Gold Mining Co.—Earnings.— 
For income statement for month and 12 months ended Dec. 31 see 
“Earnings Department’’ on a preceding page.—V. 135, p. 4386. 


Allied General Corp.—Investment Trust Average.— 

The corporation’s leverage investment trust common stock index regis- 
tered wide fluctuations during 1932 due primarily to the wide swings in 
securities prices in general and the fact that those shares which are in- 
fluenced by the leverage factor are influenced more by the upward and 
downward swings in prices than are other securities. 

The average for the common stocks of the five leading management 
trusts, influenced by the leverage factor, stood at 10.0 in the opening week 
of 1932. From that level it dropped with the general market to 4.4 on 
May 27, about six weeks before the general market touched its 1932 low. 
The decline from Jan. 1 to the May low was equal to 55.9%. When the 
general market recovered in July, the leverage average jumped to 17.3, 
the average recorded on Sept. 2, a gain of 293.2%. Since then there has 
been an irregular decline, the average closing at 10.7 on Dec. 30, or 143% 
above the low for the year. 

Following is the yearly range for the leverage, non-leverage and the 
mutual funds which make 5 A the Allied General Index: 

(Dec. 31 193110.) 


1932— Leverage. Jon-Leverage. Mutual Funds. 
RN thei Wig Seas eats 17.3 12.1 10.9 

a icc ia ta oe cis 4.4 7.2 5.4 
Last (Dec. 30) ------- 10.7 10.3 8.3 


New Interests. 
See Equity Corp. below.—V. 135, p. 4561. 


Allis-Chalmers Mfg. Co.—Un/filled Orders. — 

Unfilled orders as of Dec. 31 1932 totaled $5,540,000, compared with 
$7,889,000 on Dec. 311931. As of Nov. 30 1932 orders stood at $6,033,000. 

Joseph F. Ryan has been appointed Assistant Secretary-Treasurer, 
succeeding D. A. Stewart, deceased.—V. 135, p. 3000. 


American Radiator & Standard Sanitary Corp.— 
Transfer Office.— 


Effective on Jan. 2 1933 the corporation will maintain its own transfer 
office at 40 West 40th St., N. Y. City, and will establish a special transfer of- 
fice at 52 Wall St., 18th floor, for the purposes of receiving and redelivering 
certificates.—V. 135, p. 2178. 


American Rolling Mill Co.— Retires Bonds.—— a 
The company has purchased in the open market and ret as 0) ec. 
last $1,000,000 par value of its 3-year 444% notes due Nov. 1 1933, and 
$1,500,000 par value of its 5% sinking fund debentures due 1948, it was 
announced on Jan. 4. The retirements leave $14,000,000 of the 3-year 
notes and $23,500,000 of the 5% debentures outstanding.—V. 135, p. 3859 


Arcadia Mills, Spartanburg, N. C.—Receiver Appointed 


— Mills Reopen After Bank Obtains Judgment.— : 

A Spartanburg, 8. C., press dispatch Jan. 3 had the following: 

Arcadia Mills, closed Jan. 2, after goods, cotton and bank account had 
been seized by Federal Court officers for the benefit of the Bankers Trust 
ork on an execution for $237,048, resumed operations Jan. 3 
with H. A. Ligon, President, as temporary receiver. 

Mr. Ligon was named Jan. 3 by Judge P. H. Stoll of Circuit Court, 
on petition of 15 stockholders suing on behalf of themselves and others 
desiring to join in the action. 

The receivership order is returnable Jan. 16 when arguments will be 
heard on the merits for the appointment of a permanent liquidating re- 
ceiver. 

Under the order passed by Judge Stoll, Mr. Ligon is empowered to borrow 
money, buy cotton and supplies and to make such other contracts as are 
necessary to continue operation of the jnill pending the final outcome of the 
receivership action. ‘o obtain funds borrowed for this purpose, he is 
authorized to pledge cotton, supplies, stock in process and the output of 
the mill during the period of temporary receivership.—V. 133, p. 3 A 


Atlas Brewing Co., Chicago. —IJncreases Capital.— 
The company has effected a change in its oe from a nominal 
one of $150,000. consisting of 1.500 shares of $100 par to $1,500,000, com- 
of 300.000 shares of $5 par value. 
This recapitalization has appcoved by the stockholders and sanc- 
tioned by the Secretary of State of Illinois 
“The stock of the company is and has always been very closely held by 
the original and their families, who formed the company over 
42 years ago.” it was explained by Richard Mayer of Mayer, 
Austrian & Platt. counsel for the company. ‘‘No arrangement of any 
kind have been made with any one for the sale of this stock or any part of it. 
The stockholders are not interested in disposing of their hold 
ime and the present reca oe is ones, an internal affair. 
he brewing capacity 0’ e company .000 a year, according 
to Anton Laadt, Vice-President and General en Revision 
Volstead Act, as proposed in legisla 
—. +4 the dealcoho! ’ — 
exist e compan been 
ony & to serve the Middle West, Mr. 
t said. further expansion be meoquaney and public funds be 
required the new capital structure will permit of financing. he added. 
He also declared that no move has been made in that direction. 


Baragua Sugar Estates.—T70 Omit Interest on Debentures. 
The directors have determined and declared that there are no consolidated 

net earnings for the fiscal year ended ‘eC 30 1932, available for the pay- 

, ment of interest on Jan. 1 and July 1 1933, on the}l5-year participating 
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on the debentures on March 
Jan. 1 1933, 
tures, are void. 


Financial Chronicle 
income debentures or available for oF the poymens of a sinking fund 


t 
ingly, coupon No. 1 due 


and coupon No. 2 ae July 1 1933, pertaining to such deben- 


Bethlehem Steel Corp.—Tenders.— 


The 


trustee, Philadelphia, Pa., will until noon on 


Girard Trust Co., 
gen. 25 receive bids for the sale to it of Penn Mary Steel Co. 1st mtge. 5% 
fund gold bonds, due 1937, to an amount en © 


Flt by} sinking 
sor 115, 521. at prices not exceeding 105 and interest.— 


- 135, p. 3528. 


(H. C.) Bohack Co., Ene. Sales. 


Period End. Dec.31— _1932—4 W 
GS Os Biiaeedciuie $2,505,347 
My the four weeks ended Dec. 3 

1 period, while for 48 Le ay 


3.6% , pit the corresponding period 


Bon Ami Co.—Exztra Class 


eeks—1931. 1932—48 Weeks—1931. 
at us 049 *29,884.765 $32.795.722 
tonnage increased 8% from 
hare was an increase in tonnage of 
of preceding year.—V. 135, p. 4037, 


B Dividend.— 


The yates: have declared an extra dividend of 50c. a share and the 
y dividend of 50c. a share on the class B stock, both ly ge} 
Jan. 17 G mye i & of record Jan. 13, and the regular quarterly dividend 
$la aaa on the class A stock, payable Jan. 31 to pales of = he Jan. tH 


ra of $1 per share = 
1929, ¢ on = ear 31 1930, Jul 
per share was paid on the 
and November 1929, in July 1930 
135, p. 3528. 


aid on the A stock on July 30 and Nov. 13 
931 and on Dec. 31 1932 
pe Re in each year since ‘oa incl. 1927, in July 


An extra of 50c. 
and 1931, and in December 1932 


Boss Mfg. Co. (& Subs.).— Balance Sheet Nov. 30.— 





Assels— 1932 1931 
rg & equip_--21,120,201 $1,195,814 
Se scnillk tapiinse ative 1,060,200 883, 
Serassabic securs. 385,367 366,780 
Receiv. (less res.) 399,253 361,232 
surr. value 
te pols... 71,655 84,452 
Inventories ------ ,095 966,719 
Invests., adv., &c 55,200 57,318 
charges. . 11,745 18,177 
FE wo siheakiniinte $3,988,217 $3,933,568 


Liabilities— 1932 1931 
Common stock--.-_$3,2.0,000 $3,250,000 


Accounts payable. 16,172 7,566 
Accrued wages-- 28,3 19 13,887 
Tax reserve__._._ 27,988 36,773 
Res. forcontings.. 150,000 50,000 
Capital surplus... 202,113 200,583 
Earned surplus... 313,624 374,760 








Total .......-- $3,988,217 $3,933,568 


a After deducting depreciation of $1,481,448 in 1932 and $1,394,986 in 


1931. 


Harold E. Waller has as elected 
Waller.—V. 135, p. 822 


a director to succeed the late Peter A. 


Boston Rasenct Propesty Teeet.—Barntnge — 
1931 











Calendar Years— 1930. 1929 
Income recd. during year $225,253 $324,242 $340,866 $254,727 
Commissions & expense-_ 13,822 19,784 24, 9'627 
WE vobinacacsdauaen 13,346 11,646 8,992 7,919 

Net income. ---..-_--- $198,085 $292,812 $307 342 $227,180 
Dividends-__....._-_-- 221,731 260,860 260,860 214,774 

Surplusinc.for year.. df$23,646 $31,952 $46,482 $12,406 
Taxesoncap.gainspd.were —_____. 1,774 37,493 9,862 


Balance Sheet December 31 





Assels— 1932. 1931. 
U.8. securities... $97,812 $97,812 
Realestate securs. 417,627 417,628 
Public util. securs - He ge 1,246,599 
Railroad ties 1,277,372 1,277,372 
Indus. securities.-. 1,628,392 1,768,426 

Miscell. securities. 203,924 203,924 
aew securities _ 1 1 

bis dibanish ancshalida ta hee 14,240 20,057 
eee $4,887,300 $5,031,820 


—V. 135, p. 2342 


British American Tobacc 


Years End. Sept. 30— 1932 
x (Net fit Law? chges. £5,438,252 
225 000 


Pref. dividen ds (83 es d 
Pref. dividends %) 360.000 
Ordinary 4,716,552 


--- 


O)anw= 


Tiabilities— 1932. 1931, 
Capital & surplus $4,887,300 $5, 031,820 








DOOM. nic en vow $4,887,300 $5,031,820 


o Co., Ltd. ——Barninge. = 
1931. Hs wr 1929. 
£5, ashe 448 501.560 £6,357 1772 
225 5,000 225,000 


360,000 330,000 
5,895.690  5,894:460 5,889,400 





alance, a Su apse mee 


vious surplus-_--_---- 2,619,132 


£136,701def£1146,242 


£243 ,372 


£52,100 
3,765,374 3,813,275 4,736,173 





£2,755 ,833 


Total 
yo yg apne ge 
pr emplo ne- 
.: volent fund 3 


£2,619,132 


£3 ,865,374 £4,979,545 
otic wide yDr1 166,269 


100,000 





Profit & loss, surplus. £2,755,833 
x After deducting all charges and 
te for income tax. 


y Book value of shares of 


£2,619,132 £3,765,375 £3,813,275 
ex for ma pees. &c., and 
Securities 


t Co., Ltd., distributed’ to the ordinary chareboldes. 
Balance Sheet Sept. 30. 


1932. 
£ 


852,193 
607,945 


1931. 
£ 


912,621 
769,200 | 


200, 000 | 
22,096,520 
582,865 
6,836,436 
6,739,287 
2,532,989 
5,886,298 
1,450,110 


Fete .cnccce-= 48,983,897 48,006,331 


Assels— 
a Reai est. & bidg. 


m. 

Govt. &¢., sec-. 372,200 
Loans & curr.accts. 7,918,478 
Materials & supp. 4,797,406 
Debtors and debit 





1932. 1931. 
TAabiltties— £ £ 
b Preference stock 4,500,000 4,500,000 
| $62 pref. stock... 6,000,000 6,000,000 
d Ordinary stock.23,582,761 23,582,761 
Cred. & cred. bals. 8,816,251 8,011,684 
| Employ.benevolent 
| Gia e 108,478 106,563 
an for bidgs., &c 
Prem. on ord. shs_ 
Redemp. of coup’s 86, 
Special reserve... 1,928,146 
Profit and loss.... 2,755,832 2, ‘619, 132 








Pet ce<e cee on 48,983,897 48,006,331 


a Real antete, and buildings at cost, less provision for amortization of 


easeholds eferred 
74 XY shares of £1 each. 


WButler Bros., Chicago.— 
Net loss for the calendar 

. Cunningham at 

Was, $2,086,451 25% 


in 1930 


stock authorized and outstan 

ec Preferred stock authorized an 
6% cumulative shares of £1 each. d Ordinar 

$3 582,761 shares of £1 each.—V. 135, p. 4388. 


,500 ,000 
outstanding 
y stock represents 


Estimated Earnings, &c.— 


ear 1932 is estimated tentatively by President 
2,000,000 before surplus adjustments, or ap- 
ess than the loss incurred in 1 31, when the net deficit 
This would compare further with net loss of $2,542,306 


While sales of the company continue below the level of a year ago the 
nod few months have witnessed a narrowing of the differential between the 
ods. Sales for the first 1144 months of 1932 were approximately 


1035% below the corres 


been sufficiently smal 


in tt the os gh months of the year. 
in sales in the third quarter of this year of 11.5% had cut down the decline 
the first nine 


for 
= 


months to 12.8%. 


uuthorized capital stock 
the new outstanding capital will be $1 


nding period of 1931, the decline in the last 2 


1 te, reduce the loss to 12. 8% pe Lac 
In the same manner, a reduction 


Reduces Capital Stock. 
The stockholders at a special meeti 
from $30,000, 
from $20 to $10. On the basis of stock o 


on Ry -¥ * voted te, reduce the 
oe St ,000,000 and par value 
nding at the close of 1931 
nd t i 


1, 381, 00 a e balance of an equa 


amount will be transferred to capital ‘surplus. This reduction in capital 
and increase in surplus will allow the company to write down to avs 
values eee hee of property without showing a capital deficit, 


weAfter gi 


effect to the change i 
surplus and 


n capital and co uent increase in 


deducting the loss from operations for 1932, he estimates 


161 


lus will approximate $11,000,000. now contemplated that 


about b i this amount will be he Kang up in is watso-ocmt 29 that it is probable 
that af ustments surp around $5,500,000. 
pany ‘outstanding "sv, 050, 600 5% debentures, due serially 
until 1945.0" OF Of the original amount of $7, 500,000, $450 
e 


50,000_was retired 
already have been set aside for the Feb. 1 1933 
maturity of an oye amount, Mr. Pgh ce yg eye stated. 

He said that the ratio of current urrent liabilities, which 
stood at 8 to 1 at ie close of 1931, probably will ‘can show any substantial 
change at the end of this year. Approxim ately the same number of stores 
is in operation at the present time as a year ago and it is the policy of the 
company to preserve the number at about this wis at least until present 
units are on a paying basis.—V. 135, p. 4563, 4219. 


Canada Cement Co. Ltd Earnings — 














Years End. Nov. 30— 1932. 1931. 1930. 1929. 
Profits from operation... $2,641,724 $5,182,421 $5,187,495 $5,209,833 
Provision for deprec’n_-_ 555,656 2.071.101 2,055,344 2.038.717 
Prem. on N. Y. funds-_-_- | aaa aa FS pe a 
—— an ee at ae teas 1,052,748 1,076,066 1,098,167 1,100,000 

Selassibastebiniiin si ih oh nk es bs 45, 468,824 453 ,907 454,019 
Pref. sock Gimicuep fond... -cecec 13,239 14,062 16,395 

Net income---.-.-.__- $784,931 $1,553,191 $1,566,014 $1,600,701 
Preferred dividends - - - - 680,677 1,362,751 1,363,733 1,364,870 

Balance surplus__-_-_-_ $104,254 $190,440 $202,282 $235,831 
Earns. per sh. on 600,000 

com. stock (no par) _ _- Nil $0.31 $0.34 $0.39 

Balance Sheet Nov. 30. 
1932. 1931. 1932. ‘ Wy 

Assets— $ Tiabtlities— $ 
aLand, buildings, Preference stock--20,086,900 20, 965, 400 

equipment, &c-_-39,461,437 39,633,435 | bCommon stock & 

Inventories - - - -.- 2,144,280 2,113,609 ___ ae 7,166,586 7,062,333 
Accts. receivable-- 315.866 1,046,897| 1st mtge. si 

Deps. on tenders- - 9,302 56,058] fund bonds----- ne 8, 732,500 19,178,000 
Deps. under Work Accounts payable. 608,950 737,930 

Compens. Com_ 75,440 75,441 | Bond. int. acerd. & 

Govt. bonds and unpres. coupons 103,891 105,009 

other securities. 450,445 520,267| Purchase money P 
Invest.in cos. bds. 1,126,500 -_.--- obligations- ---- 600,000 900,000 
CRE i ndaoesace 1,320,261 1,662, pod Pref. stk. rec. acct 55,900 34,600 
Def. chges. to oper. 76,945 84,649) Preferred dividend ---..-- 0,679 
Investments ----- 3,692,467 5,607, 08 Reserves. -.-..---. 1,318,216 1,476,595 

TOO... cc sae d 48,672,944 50,800,547 Denes aneene 48,672,944 50,800,547 





b Represented by 600,000 shares 


Rubber Co., Ltd.—Capital 


a After Goa Spee. 
(no par).—V. 135, 1495. 


Canadian Chnamblakai 
Decreased.— 


Supplementary letters patent have been issued under the seal of the 
Secretary of State of Canada dated Dec. 7 1932, decreasing the capital 
stock from $140,000 to $5,000, such decrease being effected: (a) by 
canceling the 200 unissued shares of capital stock, par $100 each; and 

» congemee 1,150 issued shares of capital stock, par $100 each .— 

p 


Canadian Northern Coal & Ore Dock Co., Ltd.— 
Tenders .— 


The Irving Trust Co. wr “5 notified holders of 5% 1st mtge. 20-year 
sinking fund gold bonds, e 1936, that it will receive tenders for the 
sale of these bonds to the oe fund to the extent of $68,626 no Iter than 
noon, Jan. 20 1932.—V. 134, p. 680. 


Canadian Wineries, Ltd. —Resumes Dividend. — 

A dividend of 10 cents per share has been declared on the no par value 
common stock, payable Jan. 15 to holders of record Dec. 31. This compares 
with quarterly distributions of 5 cents per share made in Jan., April and 
July 1932 and with 12% cents per share paid each quarter from July 15 
1929 to and incl. Oct. 15 1931.—V. 135, p. 2658. 


Central Manhattan Properties, Inc.—Commiittee for 5% 
Secured Gold Bonds Maturing March 1 1946 and Class A 
Stockholders Approve Modification of Leases by Schulte Com- 


panies .— 

The committee for the holders of 5% bonds maguring March 1 1946 
and class ‘‘A’’ stockholders, in a letter ated Dec. 19, states; 

At the uest of the company that a seyenctive committee in the interest 
of the bo bondholders and class stockholders be formed, the undersigned 
who were en in the original distribution of the securities, organized 
on Oct. 13 1932 for thattpurpose. We have considered the interest both 
of the bondholders and class A stockholders and believe that the plan as 
formulated is of advantage to both classes of security holders under existing 
conditions. It will permit a continuation of payment of full interest on 
the bonds, will provide for ea < of — to Dec. 1 1932 on class A 
stock and give to stockhol ights of exchange. 

We believe that the endeavor of ry Se ulte companies to continue their 
corporate existence by effecting savings and economies in operation and 
obtaining voluntary reductions of rent and interest obligations, instead of 
attempting to terminate their obligations and reorganizing through legal 
proceedings, a8 Many companies have done, is a constructive effort and 
deserves oa 

Commititee.—Edmund Seymour, Chairman, New York; Thomas M. Claf- 
i. Boston; William B. Neergaard, New York; Frederick T. Sutton, New 

ork. 


President George R. Coughlan in a letter to the bond- 


holders and class A stockholders, dated Dec. 19, states: 


Company was incorporated in 1936 to soquire title to six parcels of real V 
estate in the Borough of Manhattan, N. Y. City. The finapdes set forth 
in letter of the President to Edmund Se mour & Oo., Inc., dated June 8 
1926, was completed, resulting in capitalization of the company as follows; 


Authorized and Outstanding. 


First mo ime Bie S BE: 3p cnncenecoddecaeaetedaa nn $2,400,000 
Secured sinking fund 5% old bonds (this issue) -.........-.-- 2,100,000 
Class A stock = par value) i aap wh aias ablaneate me nals enna hail eal 10,500 shs. 
Gleae Ds GG te BEE FRE coc wcccccpewcccneaduvdarennbucene 10,500 shs. 


Pee six routes uired by the company were leased by separate leases 
to D , te, inet the _peracipal rs) eae subsidiary of Schulte Retail etail 
Stores 5 Gorp.. for 60 years from June 1928 | Ge an a aeerenste net erat of 
$282 500 per annum for the first 20 years, ‘or the su ng 20 
years and $336,000 for the final 20 years. ae of the rentals is guar- 
anteed. by various affiliated companies and by Schulte Retail Stores Corp. 
The right to receive this rental was assigned by Central Manhattan Prop- 
erties, Inc., to Chatham sens National Bank & Trust Oo., to which 
Manufacturers Trust Co. is successor as trustee undre the trust indenture, 
to be applied by the trustee in the following order of priority; (a) corporate 
taxes and expenses; (b) first mortgage interest; (c) t mortgage amorti- 
zation; (d) bond interest; (e) such dividend not 2 exoseding $2 . per share 
per annum cumulative as may from time to time be declared on class A 





stock, and ®) ) retirement of bonds. 
Rent has been paid to Oct. 31 1932. Interest on the first mortgage has 
hess aid to Nov. 1 1932, and the prineees i.e this mortgage has nm re- 
by FB, payments aggroga om, 50.000 from $2,400,000 to 
$2. 220,000. Interest on the bon 2 d to Sept. 1 1932 and 
$56,000 of bonds have been retired, reduci eae e ppouns of bonds out- 


56, 
tandi 2,100,000 originally issued Dividends on the 
dem yes have been paid to June i 1$38-"°** 


The installments of rent which became ap ous on Nov. 1 and Dec. 1 1932 


ha ot been paid. 
segroenting $4) atores Gor - --* co mpany ths that an examination 


f the financial condition of he y Re compa y 8. D. Leides- 
dorf ‘& Oo., independent certified public accountants, indicates that unless 
they effect substantial my and eliminate a substantial portion of losses, 
which have resulted + my m its real estate holdings and leases, drastic 


edial nnot avoided 
“2 aeite Tr nly a ® pare of some of the properties leased 


. Schulte, Inc., occupies o 
from “i company for its own b: nd derives a considerable portion 
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of its income from these pro ies from sub-leases. This also is true of 
many other properties o or leased by D. A. Schulte, Inc., and sub- 
stantial reduction in income from these properties has been sustained. 
The loss to D. A. Schulte, Inc., for 1933 on operation of properties leased 
from Central Manhattan Properties, Inc., assuming payment of the present 
rental to our company to continue, has been estimated by S. D. Leidesdorf 
& Co. at $129,244. On this basis recapture of the properties, and their 
equally favorable operation by Central Manhattan Properties, Inc., would 
result in reduction of income to our company from the properties by a cor- 
responding amount, or from $282,500 to $153,256 annum. Interest 
and amortization payments on the first mortgage, which is prior in lien to 
the bonds, amounts to $141,000 per annum, so that there would be little, 
if any, income available for bond interest, which amounts to $102,200 per 
annum. A default on the company’s bonds necessarily would ensue, the 
class A stock would have no value, and if the company should be unable 
to meet its obligations on the first mortgage the interest of both the bond- 
holders and stockholders might be foreclosed. 


Modification of Leases for Five Years from Jan. 1 1933. 

This situation was considered at a meeting of the board of directors of 
Central Manhattan Properties, Inc., on Oct. 10 1932, and shortly there- 
after a committee to represent the bondholders and class A stockholders 
was organized, with Edmund Seymour as Chairman. Negotiations pre- 
viously started continued with the Schulte companies, with the co-operation 
of the committee, and as a result of these negotiations the directors of our 

mpany prapeee to authorize the modification of the leases aforesaid so 
as to reduce the aggregate annual rental Yo yphontnl thereunder from $282,500 
to $220,000 for 5 years from Jan. 1 1933 upon the following conditions, 
which have been accepted by D. A. Schulte, Inc.: 

(1) That the making of any amortization payments on the first mortgage 
held by the Metropolitan Life Insurance Co. for a period of five years from 
Jan. 1 1933 be waived until the maturity of the mortgage on May 1 1946, 


subject to the provisions of rape 3 below. 

(2) That the rent reduction 4 ng said period be apportioned among 
the leases in such manner as the board of directors of Central Manhattan 
Properties, luic., may determine, and that during said period Cer tral 
Mauhattan broperties, Inc., oe given tne right to cancel any or all of the 
leases on reaso..able notice, to be determined by the board of directors of 
Central Mauhattan Froperties, Inc.. subject, however, to any sub-leases 
existing at tne date of cancellation to tenants other than subsidiaries or 
affiliates of the Schulte companies. 

(3) That auy excess earnings of D. A. Schulte, Inc., from the properties 
under lease from Ceutral Manbattan Properties, Inc., taken as a whole, 
in e: cess of operating expenses, taxes, rental at the reduced rate and other 
paymeuts required by the terms oy the leases during said period, without 
charge for overhead, shall be paid to Central Manhattan Properties, Inc., 
as additional rental and be applied in reduction of the first mortgage held 
by the Metropolitan Life Insurance Co. above referred to to the extent 
of the total amount of the amortization waived. 

(4) That for a period of two years from Jan. 1 193% class A stockbolders 
of Central Manhattan Properties, Inc., who assent to this plan, be given 
an option to exchange their class A stock for 8% pref. stock of Schulte 
Retail Stores Corp. on a basis of 34 shares of Central Manhattan Prop- 
erties, Inc., class A stock for one share of Schulte Retail Stores Corp. 8% 
pref. stock, — to ve issued for fractional shares. 

(5) That additional working capital of $750,000 shall be secured by 
D. A. Schulte, Inc., through a secured loan bearing interest at 5% per 
annum aad payable in not less than five years from Jan. 1 1933 except out 
of dividends from or proceeds of the security. 

(6) That the rental which became due on Nov. 1 and Dec. | 1932 be paid 
at the present agreed rate on or nefore the date when this plan vecomes 
operative. 

(7) That all expenses of procuring necessary consents, including trustee’s 
fees and expenses, committee’s fees and expenses and legal fees and expenses, 
be paid by D. A. Schulte, Inc. 

&) That Schulte Retail Stores Corp. and aJl other guarantors shall agree 
that their obligations under the leases shall in no way oe released or im- 

aired py the proposed modification or any action taken pursuant thereto, 
ta shall continue in full force and effect under the leases as modified. 

Tne adoption of the foregoing plan will provide for an annual net income 
to Central Manhattan Properties, Inc., during the five-year period of 
$220,000, which. under the trust indenture, after payment of corporate 
taxes and expenses, will be spymcese. first, to J of first mortgage 
interest, amounting to $11,, , or 5%, on $2,220,000; and, second, to bond 
interest amourting to $102,200, or 5% on $2,044,000 of Central Man- 
hattan Properties, Inc , 5% bonds now outstanding. 

In addition to savings by substantial rent reductions from other land- 
lords, the bondholders under two mortgages of Schulco Co., Inc., a suvsidi- 

of D. A. Schulte, Inc., and lessor of various properties to Schulte com- 
anies, which bonds are guaranteed 0} Schulte Retail Stores Corp., are 
ing asked to direct the trustees under such mortgages during said five- 
year period to enforce only substantially reduced rentals under such leases, 
and the bolders of the pref. stock of Huylers of Delaware, Inc., are veing 
asked durirg said preiod to reduce the rate at which dividends upon such 
tock are guaran by Schulte Retail Stores Corp. from 7% to4% per ann. 
Procedure. 

Modification of the leases, to be effective, requires the consent of the 
Manufacturers Trust Co., as trustee for the bondholders. The trust in- 
denture authorizes the trustee to give this consent if, in the exercise of its 

udgment, such action shall pe for the best interest of the vondholders. 

he trustee has indicated that such consent will be given. The Metro- 
politan Life Irsuratce Co. also has indicated its willingness to postpone 
amortization payments on the first m as above outlined. 

The plan will become operative when within such period or periods as 
may from time to time be agreed upon by the company, but not later than 
April 1 1933, the conditions above outlined are complied with. 


bh ww Of Interest to Bondholders. 

The company, on receipt of the income as above set forth after adoption 
of this plan, should be able to avert a default and continue paymert of 
interest on its bonds at the present coupon rate. Bondholders should sign 
and forward immediately to Central Manhattan Properties, Inc., 541 
Madison Ave., N. Y. City, letter requesting the trustee to consent to a 
modification of the leases in accordance with the foregoing proposal. 


Of Interest to Class ‘‘A’’ Stockho'ders. 


“The adoption of the plan will resuit in immediate payment of rental for 


Nov. and Dec. 1932, which will enable the com to pay to class A stock- 
holders a dividend of $1.08 per share for the « pe £0. Md period “ 


fro 
June 1 1932 to Dec. 1 1932. This dividend has been declared payable 


upon the plan becoming Coaeties and receipt of rental payment. 

- 1 1932 dividends at the rate of $2.16 share per annum are cumu- 
lative. In addition, assenting class A stockholders will be entitled to ex- 
change their stock for Schulte Retail Stores Corp . stock at any 


. 8% pref 
ime Ryu a period of two years from Jan. 1 1933° on the basis above 


Class A stockholders should sign and forward immediately to Central 
Manhattan Properties, Inc., letter approving the modification of the leases 


in accordance with the above proposal, and requesting a check for the si 
months’ dividend for the period ending Dec. 1 1932.—V. 135, D. 438%, 4038. 


Century Shares Trust.— Smaller Distribution .— 
e ectors have declared a semi-annual dividend of 35 cents a share 
on the participating shares, payable Feb. 1 to holders of record Jan. 5. 


This compares with 44 cents share paid on Aug. 2 
share in Beb. 1932 and in Aug. 1931 - 135, > S858. aah iets cd 


Chain & General Equities Corp.—Control.— 
See Equity Corp. below.—V. 135. p. 3695. 


Chicago Daily News, Inc.—Tenders.— 
& Co. 


Halsey, Stuart , Inc., 201 So. LaSalle St., Chicago, Ill., a 
Continental Illinois National Bank & Trust Co. of Chi , 231 So. Tagatio 
8t., Chicago, Ill., s ng fund agents, will until Jan. 17 receive bids for 
the sale to them of 10-year 6% s. f. gos debentures, due Jan. 1 1936, to an 
amount cient to exha 25,001 at a price not exceeding 162 and 


interest.—V. 135, p. 3171. 

Childs Co., New York.—To Reduce Book Value of 
Properties, &c.—In connection with the proposal to reduce 
the stated value of the common stock, ident Wm. P. 
Allen on Dec. 28, stated: 


Financial Chronicle 


* of property down to what are considered 
Fhe offic 


Jan. 7 1933 


Pursuant to the certificate of consolidation forming the co: tion, the- 
capital of the ation is now given u its books as $100 for each share 
of preferred pve outstanding and $26.54 for each outstanding share of 
common stock without par value. The proposal is to reduce the amount of 
capital represented by each share of common stock to $1 and to transfer 
the difference of $25.54 for each share of such stock outstanding to a 
special surplus account. ve 

it is the intention to a against such account from time to time as 
the board of directors may determine, decreases in the book value of the 
corporation’s properties, revaluations of properties, or other losses, which 
may be properly so charged.—V. 135, p. 4221. 


Chrysler Corp.—Review of Year.—Accompanying checks 
for the 28th consecutive cash dividend of the corporation, 
covering the fourth quarter of this year, Chairman Walter 
P. Chrysler, in a letter to the stockholders on Dec. 31, stated: 


Traditional custom has established this as an appropriate time to review 
the year just ended and to scan the business horizon for its indications 
of what may be expected from the year to come. To the stockholders. 
who are interested in observing this custom, let me suggest two factors 
of rae cones: 1932—th 

First, the corporation’s extraordinary progress in —the worst year 
of the current od of business decline—progress in engineering 
research, in relative standing in motor car sales, in manufacturing efficiency 
and in pubiic confidence and patron : 

Second, and of even greater significance—the corporation’s forward 
program for 1933, which sets a pace for value and price hitherto unknown 
to the automebile industry. . 

In these Ne yg ge will be found the best indication of how the 
Management of this corporation regards the pr for the future. 
Our policy is not to wait for business to get better; it is to make business 
better by ing ahead. 

This policy is twofold in its purpose namely: to put the corporation in 
the most advantageous position to realize on the inevitable return of better 
times and to secure a greater volume of current business by stimulating it 
with the outstanding value of our products. 

These aims are reflected in the courageous forward-looking investments 
which we have made in the last few years in engineering, market and 
manufacturing research. They are also reflected in the installation of 
newly develo , more efficient machinery and processes, designed to 
produce the higher quality, lower cost automobiles which present conditions 
demand. They are reflected, too, in the corporation’s aggressive adver- 
tising and sales policies which seek to present these products honestly and 
fearlessly by straightforward methods as sincere as the cars themselves. 

About si . weeks ago, intorduction of the 1933 Chrysler-built lines of cars 
began. The new Plymouth Six and the new Dodge Six have a 
appeared; the new De Soto and Chrysler lines have been presented to 
respective dealer organizations and will be offered to the public at the 
national shows early in the new year. Never before in the history of 
this corporation have any of our new automobiles met with such an enthu- 
siastic response, not only from the distributor and dealer sales organizations 
pag — the public in terms of advance orders and retail deliveries.—V. 135, 
D. j 


Cleveland Graphite Bronze Co.—Smaller Dividend.— 

A quarterly dividend of 10 cents per share has been declared on the com- 
mon stock, no par value, payable Jan. 3 to holders of record Dec. 30. This 
compares with 1214 cents per share paid in July and Oct. last. Previously, 
the company made regular quarterly distributions of 25 cents per share 
on this issue.—V. 135, p. 471. 


Cleveland Tr.ictor Co.—Annual Report.—Reduces Stated 

Capital.— 

W. King White, Pres., in his remarks to the shareholders, dated Dec. 22 
states in part: : 

sults.—The depression seriously affected company’s business in the 
United States and foreign countries. Sales for the year were 60% less than 
those of the previous year. 

The operating loss for the fiscal year ending Sept. 30 1932 inclu 
normal depreciation on plant and equipment of $410,787 and normal 
wT  aamaecaa in respect of receivables and inventories amounted to 

- 8,: . 

Current Assets.—Cash and moneys due from U. 8. Government or State 
governments declined from $511,859 to $424;749, a decrease of $87,110. 
Notes and accounts receivable, after reserves for bad and uncollectible 
accounts, were reduced from $802,725 to $230,351, a decrease of $572,374, 
thus reflecting the liquidation of the company’s receivables and the severe 
decline in volume of sales. After a most careful analysis by the management 
and auditors, a special provision of $211,521 was made this year, leaving a 
balance in the reserve of $83,858, or 27% against present uncollected 
balances, which is considered conservative. 

Inventories.—Inventories were reduced from $1,568,607 to $867,898, a 
reduction of $700,709. Special provision of $373,514 after application of a 
portion of reserve for contingencies previously provided, was made this 
year to adjust k values more in line with current market and useful 
values as reflected by present conditions in the industry. Allowance for 
possible shrinkage and obsolescence of $198,484, or 19% is carried. Such 
adjustments of k values should avoid the necessity of the company’s 
operations for the ensuing year being penalized by continuation of losses 
due to unabsorbed shrinkages in useful and market values and not incurred 


during such ensuing year. 


Permanent Assets.—Permanent assets consisting of land used in the 
company’s operations, buildings, machinery, tools, dies, fixtures, furniture 
&c., which cost $4,051,664 against which’ (including $410,788 provided 
this year) a total depreciation reserve of $1,956,498 or 48% had _ been 
applied, were further reduced by the sum of $1,180,432 to a net value of 
$014,733. In addition to this reduction, a reserve of $175,000 has been 
applied in the balance sheet (below) against the cost value of real estate 
adjoining the factory property, but not used in the company’s operations 

ince the inception of company the policy has been to copreeeee prop~ 
erties on a liberal scale. Such allowances for depreciation and obsolescence 
bave been for the primary purpose of writing off the cost of each item over 
its estimated useful life. 

Recently, sweeping changes affecting economic conditions and money 
standards have resulted in reduced price levels for property of nearly 
kinds. Having regard for this process of deflation in rep ent cost, 
directors have given c onsideration to the propriety of adjusting book values 
conservative, utility values. 

cers and executive committee have made a careful analysis of 
the permanent assets in conjunction with the company’s auditors and a 
consulting neer engaged for that purpose. Directors have approved the 


as it is possible in these times of constantly changing costs, 
be just and fair. In making this re-statement, it should be sesaquasee 
that the company’s assets are 4 ——— Leng & ioing added Ss 
taken away from the properties changing their book value to correspo 
more faithully to what is believed to be a conservative and fair figure under 
t conditions. 

Capital Structure.—Directors have carefully considered and recommends 

the reduction of the commeny’e stated capital from $3,329,100 to $1,100,000 











and the transfer of the balance of the former stated capital to capital lus, 
against which capital surplus will be charged the company’s current t. 
Consolidated Income Account Years Ended Sept. 30. 
ufacturing profit | Not’ $797,518 $2,087 334 

Manufacturing profit. --..--------- oO . y 
Selling, gen. & adminis. Saag ee 784,368 1,030,118 

oO SD uns We witame loss$590 ,093 $13,150 $1,057,11 
Other eae isc en ich me eaiailign ata 37,611 ¥8.386 ete sd 

ae (ee... cseesenmataes loss$552 ,482 $111,536 $1,175,443 
I rime cenengonedoney > 411,576 347 178 
OE a 22,406 73, 
Inventory adjustments (net) --.--.--- 373,515 ena. «. > ‘etches ° 
P ov. for uncoll. & doubtful rec. ..-.. 211,521 3. sas tact 
PPEIEEE DEE, SAEED op wonnccs: . <cennse. - awenew 83,766 

iinet iii nn meg eiog $1,548,305 $634,557 prof$670371 
Earns. per sh. on 220,000 shs. com. 

PE EE ae cacecdueseresone Nil Nil $3.04 
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Balance Sheet Sept. 30. 








ate sos ons ~ Ltabdtlities— ule x1932. 804 
gta nig bab lelaed ak t : ceounts payable. $173,287 10, 
Due from U Accrued Federal & 
TN og a. cscomes county taxes___ 43,601 29,147 
Due from State Cus. credits & dep. See Seems 
el i ae a pee 145,938| Unpaid wages & 
aNotes, accept., commissions ---_ pf a 
»Tec.&e_. 230,352 802,726 | Deferred income on 
bInventory ______ 867,898 1,568,608 foreign shipm’ts 3,646 13,647 
Other assets______ 40,679 52,068} Reserve for gen. 
Real est. not used contingencies... 100,880 243,015 
in operations... 112,533 ------ dCapital stock... 1,100,000 3,329,100 
Ld., bidgs.,mach., Capital surplus... 1,156,349 1,377,347 
equip., &c_____ e914,734 c2,635,646 ' Profit &loss,surp. ------ 453,639 
Prepd. exps., in- 
ventory of sup- 
plies, &c__..... 34,180 85,853 
p RAR A ha HF $2,625,125 $5,656,760! Total_______-- $2,625,125 $5,656,769 





a After reserves of $83,858 i1 1932 and $202,987 in 1951. b After reserve 
of $198,485 in 1632 and $271,815 in 1931. ec After depreciation of $1,811 ,- 
865. d Represented by 220,000 no par shares. e At depreciated value in 
use upon valuation determined by independent engineering survey. 
x Pro-forma balance sheet adjusted to give effect to the proposed reduction 
in stated capital from $3,329,100 to $1,100,000 and the elimination of 
the profit and loss deficit account.—V. 134, p. 680. 


Cockshutt Plow Co., Ltd.—Earnings.— 
*"inleaad Ended Nov. 30- 








11Mos. End. 

















Period— 1932. ol. 1930. Nov. 30 '29. 
Oper. after deprec.,&c__ x$292,151 $494,486 prof$327800 prof$875859 
Sup from sale ef Adams 
NO OU at Ai te acre 3 ei sc maser don |. = Sao8 aueieente abi ig bo eas ae 142.043 
TOGR W842 ee x$292,.151 $494,486 prof$327800 pf$1017 .902 
ey. eee PR, Gas oS aceasta ee 10,554 $8 247 
ee ee ee ee ee 
Sea eae oe «$292,151 $494,486 prof$167246 prof$949655 
ERE Te AEE 86,580 432.900 324,675 
ts NAIM oe ey oO wees 100.000 
Uncoll. accts. written -off 
& addit res. for doubt- 
accts. & prov. for for. 
Gxcnange........... a Rs: ican lees bu 2 Racine hy ts Seta 
Peele 2S eae $550,946 $581,066 $265,654 sur$524,980 
Brought forward______-_ 158.177 739 244 1,004,898 479.917 
ns. from gen. res____ WON 52a acer teers). SS esi 
Trans. from cont. res' ve_ Po eee So Kees. «era ee 
Prof. & losssurplus_._. $107,231 $158,179 $739,244 %1,004,898 
x Before depreciation charges. 
Balance Sheet Nov. 30. 
1932. 1931. 1932. 1931. 
Assets— $s $ Liabilities-— $ 3 
i ER aie 29,928 40,188| Accts. payable_.. 234,732 260,813 
Accts. receivable__ 3,573,745 3,580,743} Bank loans----__-_ 1,376,156 1,409,218 
Inventories -_ __ -_-_-_ 3,044,622 3,682,720; Unclaimed divs. & 
Prepaid expenses. 32,102 26,179 divs. payable - _- 16,625 17,299 
Inv. inaffil.cos... 636,247 636,247 | Prov. for taxes... -----. 7,753 
Fixed assets__-._. 7,905,379 7,852,183] Prov. for for. exch. 
& unadj. items_ EE a ie 
xCommon stock. _11,465,000 11,465,000 
Reserves. -__.---- 2,000,000 2,500,000 
Profit & loss ac- 
es cia ts 107,231 158,177 
TE 15,222,023 15,818,260 TU coats we woe 15,222,023 15,818,260 





x Represented by 288,600 no par shares.—V. 134, p. 681. 


Colgate-Palmolive-Peet Co.—Ohbituary.— 
Gilbert Colgate, a director, died in New York on Jan. 5.—V. 135, p. 4563. 


Collins & Aikman Corp.—Earnings.— 


For income statement for 9 months ended Nov. 26 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 135, p. 2836 


Columbian Carbon Co.—Dividend Meeting. — 

The directors will meet on Jan. 9, it is announced. At a meeting last 
November the directors decided, beginning this year, to put ahead one 
/ month the date of the dividend meeting and the stock of record and payable 

dates on the dividend. The next dividend meeting would thus not be 
held until Feb. 7 and the dividend would be payable March 1. 

Distributions of 50 cents per share were made on Aug. 1 and Nov. 1 
inet. 38 against 75 cents per share on Feb. 1 and May 2 1932.—V. 135, 
p. 3529. 


Commonwealth Insurance Corp., Ltd.—Dividends.— 

In addition to the initial semi-annual cash distribution of 3.425 cents 
per share on the Commonwealth Insurance Shares, series C, there were 
also payante on Dec. 31, distributions on Commonwealth Insurance Shares, 
series A, totaling 3.968 cents per share, and on series B shares amounting 
to 7.625 cents per share.—V. 135, p. 4563 


Consolidated Chemical Corp. (Del.).—Foreclosure Suit. 

Notice was filed with the County Register at Jersey City Dec. 14 of a 
suit whereby the National Bank of New Jersey at New Brunswick com- 
menced process in the U. 8. District Court of New Jersey against the 
corporation and eoree H. Goulette, trading as the Midland Chemical 
Co. The suit is brought to foreclose a mortgage given by the Consolidated 
dated Oct. 15 1930, to secure the payment of an issue of 5% sinking fund 
ane bonds to the amount of $1,500,000, payable Oct. 15 1950, coverin 
ts plants in Newark, Jersey City, South Brunswick, N. J.; Long Islan 
City, towns of Hancock, Tompkins and Walton and the Village of Rock 
Rift in New York and in Elk County, Pa.; Bennington County, Vt., and 
Braxton County, W. Va. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Plans Stock Dividend.— 

The directors on Jan. 5 decided to authorize the distribution of a stock 
dividend for 1932, on the basis of one new share for every 10 fully paid 
shares outstanding on Dec. 31 1932. 

The company had adequate reserves to take care of depréciation, deple- 
tion and the proposed increase in the capital, it was stated. A special 
meeting of the shareholders will be called for Feb. 1 to vote on increasing 
the capital stock. 

On Jan. 15 1932 the company had outstanding 591,629 shares of capital 
stock, par $25. 

The company did not pay the semi-annual dividend normally due July 15 
1932 announcing that decision was deferred until the full fiscal year’s results 
were known. Semi-annual distributions of 5% in stock and $1.25 per share 
in cash were made on Jan. 15 last year.—V. 135, p. 4221. 


Crex Carpet Co.—HLarnings.— 











Years End. June 30— 1932. 1931 1930. 1929. 
Gross income__--------- lossx$12 ,434 x$30,185 x$208,742 loss$69,164 
Sell.,adm., gen.exp.,&c. y159,825 y214,494 234,647 2326 ,784 

Bee ME 6. ws des saw $172,260 $184,309 $25,904 $395,947 
Previous deficit ____.--- 390,990 206,681 170,195 sur230,752 

Total deficit._..._.-- $563 ,250 $390,990 $196,099 $165,195 
Loss incident to sale of 

Wilton Rug Division - I OT a 
Chgs. in respect of prior 

© OES EIS oe ES ry a ee 
Reduc.of good will to $1 SD. '.  sutiminel oo: 0 (eaten >ot! le 
Invest. sec. writtenoff.. $$ ------ JStivease.: mie 5,000 

Deficit June 30------ $1,102,092 $390,990 $206,681 $170,195 

x After plant de ation of $39,991 in 1932; $44,849 in 1931 and $45,294 
in 1930. y Inel interest on loans, &c., of $14,433 in 1932 and $13,100 
in 1931., z Includes depreciation. 


Financial Chronicle 


163 


Balance Sheet June 30. 








Assets— 1932. 1931. Tiabdtlities— 1932. 1931. 
aProperty accts_-$1,787,901 $2,315,850/ Capital stock . - _-- ¥3,000,000. $3,000,000 
Good-will_.-----. 1 200,000 | Accounts payable. 48,109 96,053 

Nigh ahaa 39,626 34,910| Notes payable. --- 60, 210,000 
Notes & accts. rec_ 35,747 57,001 | Unclaimed divs_ __ 592 
Inventory -..--.-.- 30,104 267,395 
Deferred charges. - 13,217 40,499 
SI Sc mach een 1,102,092 390,990 

Rh nem de 33,108,689 $3,306,645 | See . -- $3,108,689 $3,306,645 


a After deducting $641,313 reserve for depreciation in 1932 and $740,727 
in 1931.—V. 135, p. 1998. 


Cuba Co.—Jan. 1 Interest on Bonds Not Paid.-—Plan of 
Readjustment Announced.— 


The interest due Jan. 1 on the 6% debenture bonds has not been id 
To meet the situation a committee has been formed which has formulated 
a plan of readjustment outlined below. The committee in a letter to the 
bondholders states in substance: 

The business depression has been felt with peculiar keenness in the Cuban 
sugar industry. This fact has inevitably had an unfavorable effect upon the 
earnings of Cuba Co. To such an extent has this been true, that company 
was unable to pay the coupons due Jan. 1 1933 on the 6% debenture bonds. 

Holders of large amounts of the debentures have requested us, who are 
willing to act without compensation, to serve on their behalf, and in con- 
nection with the company, to act as readjustment managers, and to for- 
mulate a plan of readjustment, believed to be both practicable and inex- 
pensive. he appointment of such a committee presents the alternative to 
an administration of the company’s properties by the courts, which, in 
the light of the present uncertainty of general business conditions, and 
particularly of the future of the sugar industry in Cuba, would be long- 
continued and expensive, and would solve no problems which should not 
equally be met under such a plan. If the risk of court ings is to be 
avoided ,the debenture holders should, with substantial unanimity, promptly 
assent to such a plan. 

Readjustment Managers.—Howard Mansfield, Chairman, (Director, 
Cuba Co.); Adolphe Boissevain, (Boissevain Brothers), Amsterdam, 
Holland; Henry W. Bull, (Harriman & Co.), New York; George E. Deven- 
dorf, (Director, Cuba Co.); Huntly R. Drummond, (Vice-President, Bank 
of Montreal), Montreal, Canada; George K. Livermore, (Lawrence Tur- 
nure & Co.), New York. William H. Baker, Sec., 441 Lexington Ave., 
New York. Platt, Taylor & Walker will act as counsel for the readjustment 
managers. 


Digest of Plan of Readjustment Dated Dec. 15 1932. 


Liabilities of Company.—Company has outstanding $4,000,000 6% 
debenture bonds due Jan. 1 1955. : 

Company also has outstanding demand obligations which bear interest 
at the rate of 54% amounting, with accrued int. to $6,409,199. [Includin 
the balance which will be due on $2,381,525 of demand obligations, secur 
by a pledge of 32,186 shares of the preferred stock of Consolidated Railroads 
of Cuba as shown on the last consolidated balance sheet of the company, 
after crediting on such indebtedness $1,029,952, the proceeds of the sale 
of such collateral to Cuba RR.| These obligations are secured by the pledge 
of 319,998 shares of the common stock of Compania Cubana, being its 
entire capital stock, with the exception of qualifieation shares, and a demand 
note of Compania Cubana for $5,000,000 payable to Cuba Co., and bearing 
interest at the rate of 544%. It is expected that the pledge of such demand 
note will be enforced by the holder thereof and that such demand note may 
be acquired by such holder, in which event the obligation of Cuba Co. on 
$5,000,000 principal amount of its demand obligations will be converted 
into a guaranty of payment of so much of the $5,000,000 indebtedness of 
Compania Cubana on such demand note as shall equal the difference 
between the amount due on the date of such conversion on said $5,000,000 
indebtedness of Cuba Co., ae unpaid interest, and the net amount 
realized upon the enforcement of the pledge of the said demand note of 
compania Cubana. ’ 5 

Company has guaranteed payment of obligations of Compania Cubana 
its subsidiary, amounting to $4,059,507, which are secured by the pledge of 
bonded warehouse receipts for 598,919 bags of sugar. This guaranty of the 
company is also secured by the pledge of 319,998 shares of the common 
stock of Compania Cubana and the demand note of Compania Cubana 
referred to above. 

The company has outstanding $2,500,000 7% cumulative preferred stock 
and 640,000 shares of common stock (no par). 

Period of Plan.—The plan shall become operative when so declared by the 
readjustment ecnowe. and shall cease to be operative on Jan. 1 1939, or 
on any date prior thereto on which an arety receiver, a receiver in bank- 
ruptcy, or a judicial administrator, shall appointed by any court, for all 
or any substantial part of the property of the company, wherever situated, 
or on which the company shall be declared bankrupt or shall make a volun- 
tary assignment for the benefit of creditors, or on the 30th day after the 


x 


date on which all or a substantial part of the company’s assets shall be em- 


bargoed or attached, unless such embargo or attachment shall theretofore 
have been dissolved. eee 

Treatment of Briging Cilteaitons pet and so long as the plan is oper- 
ative, the rights of all holders of securities and (or) claims which have been 
delivered for stamping and appropriately stamped, or otherwise subjected 
to the plan, shall be subject to the following provisions: 

(1) Debentures.—(a) No action will be taken by the holder of any stamped 
debenture and (or) coupon against the company to demand or enforce 

ayment of either principal of or interest on such debentures, provided 
iotertes is paid as specified. 

(b) Interest on the debentures shall be paid only out of the net earnings 
of the company, as determined by public accountants, satisfactory to 
the readjustment managers. Interest on the debenture. shall, however, 
be cumulative at the rate of 6% per annum, and if for ony period or periods 
it shall be determined that there are no net earnings, all accumulated int. 
shall be payable to the extent possible out of the net earnings of any subse- 
quent period, coupons to be paid in the order of their maturity. All such 
interest shall be payable only to the extent that it is possible to pay interest 
at the same rate on the demand obligations and any matured obligations on 
guaranties of the company, hereinafter referred to. 

(c) The maturity of the debentures will be advanced to Jan. 1 1939, or 
the date prior thereto on which the plan shall cease to be operative. 

(d) At maturity, the holders of stamped debentures will have a right 
to receive all accumulated unpaid interest thereon. 

(2). Demand Obligations.—(a) No action will be taken by any holder of 
demand obligations of Cuba Co., referred to above, to demand or enforce 
payment of either principal of or interest on such demand obligations, 
provided interest is paid on such obligations at the same rate and on the 
same terms and conditions as stated above with respect to interest on the 
debentures. 

(b) Nothing, however, in the foregoing shall prevent or be deemed to 
revent the holder of —~ f such demand obligations from enforcing or rea- 
izing upon any collateral now pledged to secure the same, or from making 

any demand for payment necessary in connection therewith and solely for 
such pur , at any such time or times as such holder may deem advisable. 

(c) When the plan ceases to be operative, the holder of any such demand 
obligations shall be entitled to receive all accumulated unpaid interest 
thereon. 

(3) Guaranties.—The holder of -_~ guaranty by the company of indebted- 
ness of Compania Cubana will, with respect to such guaranty, be subject 
to the same restrictive agreements and will have the same rights as the 
holder of any demand obligation above referred to. Nothing, however, 
shall be deemed to affect in any way any right of the holder of any such guar- 
anty against Compania Cubana. 

Restrictions on Company.—While the plan is operative, the company 
shall not pay dividends upon its preferred or common stock, and shall not, 
without first obtaining the written consent of the readjustment managers, 
create any mortgage on, pledge of, or other incumbrance upon any of its 
property, real or personal, tangible or intangible, having pt ority as to its 
assets over the debentures, the demand obligations and the guaranties of 
the company, or sell, assign, or transfer to any person or corporation any 
of its property, real or personal, tangible or intangible. 

Met and Conditions of Participation in Plan.—Holders of debentures 
and (or) coupons may assent to the plan by sending their debentures, with 
all coupons maturing on and after Jan. 1 1933, attached, or their coupons, as 
the case may be, ore Feb. 1 1933, or such later date as the r ustment 
managers shall determine, to the following stamping agencies: uaranty 
Trust Co., 140 Broadway, New York; Royal Trust Co., 105 St. James St., 
Montreal; Noissevain Brothers, Keizersgracht, 221 Amsterdam, Holland; 
Robert Fleming & Co., Ltd., 8 Crosby Square, London, E.C. 3, England. 


- 
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Provisions for Declari Plan Operative.—The readjustment managers 
may, in their discretion, determine whether and when a sufficient amount 
of the debentures shall have been stamped hereunder to render it advisable 





tor declare the plan, OD 135, p. 4038. : 3 
Cuban Dominican Sugar Corp.—Reorganization Plan 
Consummated.— 


The r nization comm*‘ttee announces that the plan and agreement 
dated as of July 22 1931 (V. 133, p. 960), for the reorganization of the 
corporation and certain of its constituent and controlled companies has been 
consummated, West Indies Sugar Corp., the new company formed pursuant 
to the reorganization plan, ry: acquired the pee ies and assets of the 
old company passing under the decrees of the U. 8. District Court for the 
Southern District of New York, and through a wholly owned subsidiary, 
the properties and assets of Sugar Estates of Oriente, Inc., passing under 
the decrees of the Cuban Court having jurisdiction in the premises. 

Under the reorganization plan, holders of certificates of d it for the 
Cuban Dominican Sugar Corp., Ist lien 20 year sinking f 744% gold 
bonds and Sugar Estates of Oriente, Inc., Ist mtge. 7% sinking fund gold 
bonds will be entitled to receive on surrender thereof common stock of the 
new company, as follows: 

For each $1,000 principal amount of Cuban Dominican Sugar Corp. 
1st lien 20-year si fund 74%% gold bonds (with or without sone pee 
chase warrants): 30 shares of common stock of the new company; and for 
each $500 principal amount of such bonds: 15 shares of such common stock. 
> For part $1,000 ae amount of Sugar Estates of Oriente, Inc., 1st 
mtge. 7% sinking fund gold bonds: 14 shares of the common stock of the 
new company; and for each $500 principal amount of such bonds: 7 shares 
of such common stock. ; 

The certificates of common stock of the new company to be delivered in 
exchange for the above-na bonds deposited under the r nization 
plan are now ready for delivery. In order to obtain the certificates of 
common stock to which they are respectively entitled under the reorganiza- 
tion plan, holders of certificates of it for the above-mentio nds 
should surrender their certificates of deposit to City Bank Farmers Trust 
Co., depositary, 22 William St., New York, N. Y. 

The reorganization committee announces that the time within which de- 

ts ma made under the reorganization plan has been extended so that 
Roiders of the above-mentioned bonds who have not yet, deposited them 
under the plan, may st cipate in the p e ng 
with ON Bank ae Prust o., depositary, 22 Willam St., New York 
N. Y.—V.1 p. é 


Debenhams Securities Ltd.—Earnings.— 
Year Ended July 1°30 to Apr. 1'29 to 














Period— Sept. 30°32. Sept.30'31. June 30’30. 
Divs. received from Debenhams, Ltd. ------ £98 ,982 Ass oat 
i  eiecmne ) ee 11,204 sniaiaies 
eer Gnadanikc.-icca : eee 37.466 7.650 
li sin is «sin gh iis eaharecceie £15,437 £147 ,653 £499 ,820 
Gane teal expense handitiams Saab 5075 4/295 
See cites caasignies ee sc eter ee ~ 1,136 yn 
SNOT hk ciecca Gass Se ee 
=. Sacred p tp ARE Aceh 11.538 ae. peer 
OO. i indenawtumwacadae £615 £140,527 £493 ,026 
Preferred dividends........-.-.---- ------ 225,000 337,500 
GSE GURNEE oc See case wckdaa:: > ccnewel 2 beeen 187,500 
Balance, surplus-_-...--.-------- £615 def£84,473 def£31,974 
Previous er citaiedknanenes 70,196 57 446 89,42 
‘Transferred from reserve account.... -.-.-- ee 8 oS) lnk 
a ib iaiaowas £70,811 £70,196 £57 446 


Dome Mines, Ltd. — Value of Production. 

Period End. Dec.31—  1932—Month—1931. 1932—12 Mos.—1931. 
Output (value of).____- $322,284 sm$291,841 $4,030,318 $3,473,938 
—V. 135, p. 4221, 4038. 


% Dryden Paper Co., Ltd.—Barninge.— 





Year Ended Sept. 30— a 1931. 1930. 1929. 
Profit from operations._. x$69,379 $88,138 y$197,323 $351,823 
Interest... .-.2<--+---- 102,637 82,827 85,293 100,118 
Depreciation & depletion ------ ------ 100,000 100,000 

Net earnings. -...---- loss$33 ,258 $5,310 $12,030 $151,704 


x Includes interest from investments of $12,384. y Includes reserve of 
,063 set up prior years not now required. 


Balance Sheet Sept. 30. 


Assets— 1932. 1931. Tiabtitites— 1932. 1931. 
as eens $18,824 $20,211] Accounts payable. $25,572 $19,853 
Accta. receivable. - 87,960 103,128 | Accrued charges - - 1,163 2,825 
Inventories... -.- 447,140 a ics. acm a 17,000 
Deferred charges. - 8,024 9,076 | Interest accrued on 
Bonds purch. in lst mtge. bonds_ 14,850 15,000 
antic. of sink. fd. Reserves.......-. 1,027,847 1,012,846 
requirements... -.-.-. 41,002|6% 1st mtge. bds. 1,428,000 1,500,000 
Govt.&P.U.bds. 197,447 145,383 | xCommon stock & 











Mills, bidgs., ma- surplus. ...---- 5,519,492 5,567,750 
chinery & plant, 
real est., timber ° 
& water powers. 7,257,528 7,254,302 
elle nanan can $8,016,923 $8,135,275| Total__._...-- $8,016,923 $8,135,275 


x Represented by 150,000 (no par) shares.—V. 133, p. 3973. 


Duplan Silk Corp.—Earnings. — 

For income statement for 6 months ended Nov. 30 see ‘‘Earnings Depart 
ment’’ on a preceding page. 

The balance sheet as of Nov. 30 1932 shows the capitalization of the 
corporation has been reduced to 18,105 shares of 8% cumulative preferred 
stock and 251,343 shares of no par common stock. This is a reduction of 
9,308 erred shares and 29,075 common shares since May 31 1932, the 
end of the last fiscal year. 

Current assets of $2,993,910 are 4.4 times current liabilities of $673,779. 
Snbliltdes’ Taventories at $1,444,000 remeeete Grease ae GIDE Ee 

es. ventories a ‘ . represent a decrease o ,028 from 
the figure shown on Nov. 30 1931.—V. 135, p. 1335. 


fE- I.) du Pont de Nemours & Co., Inc. —Merger.— 
ective Jan. 33, the business heretofore conducted by the Roessl 
& Hasslacher Chemical Co. will be continued as a de vd hme, of E. T. 
Du Pont de Nemours & Co., Inc., and will be known as the R. & H. Chemi- 
cals Department.—V. 135, p. 4389. 


Electrical Products Corp. of Washington.—£arns.— 
or income statement for three and nine months ended Sept. 
‘Earnings Department’’ on a preceding page.—V. 135, p. 2660. __ 


Equitable Office Building Corp.—Earnings.— 
or income statement for seven months ended Nov. 30 “*Earn- 
ings Department”’ on a preceding page.—V. 135, p. 4564. a me 


Equity Corp. (Del.).—Controls Three Investment Trusts.— 
President Samuel W. Anderson announced that the ration directly 
or through subsidiaries controls Yosemite Holding Corp., Chain & General 
Equities ware and Interstate Equities Corp., and that it has also acquired 
a substant interest in Allied General te + an puaperpens National 
‘ wholesale security distributing organization. On Sept. 29 last the Inter- 
state Equities Corp. announced the acquisition of a substantial interest 
in Distributors Group, Inc., which is one of the leading sponsors of unit 
type trusts. 

An authoritative statement further shows as follows: 

The Equity Corp., with its three controlled investment companies, 
having camatined ann Agnes on Dec. 19 a oncom of $6.000.000, is an in- 
vestmen pan @ Management type ha vestment and 
licity policies which are specifically defin Tenslution of tee boait of 
directors—a proced 


ed b 
ure which is unusual in the general management in- 
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t trust . wers inclu the power 
vestmen field. It has broad charter po ge gp 


bution. The members of th 
: Samuel W. Anderson, Presi t; 
ter 8. Mack Jr., and J.Donald Robb. 

4,500,000 shares of 
common stoc! wd 10 cents, and 150,000 shares of $3 conv. pref. stock 
$1 par value. he pref. stock is convertible in perpetuity into the common 
stock in the ratio of 10 shares of common for one share of -, With 
suitable protective dilution clauses. The pref. stock is pi erred over 
the common stock with respect to divs. at the rate of $3 a share per annum 
and in liquidation to the extent of $50 a share. It is redeemable at $52.50 
a share, and votes share for share with the common. 

Provisions for investment policies and publicity of the corporation 
made by resolutions of the boards of directors of the corporation and of 
its three controlled investment companies, represent an unusual feature 
in the general management investment company field. With regard to 
———— policies, the following are excerpts from the resolution of the 


ectors. 

“The or portion of the assets of the ation (except investments 

in stocks of com es now controlled) will be managed as ® general in- 

vestment folio, and invested in common stocks selected from the 

approved list of common stocks as odically revised by the board of 
, in high-grade preferred s' and bonds, and (or) held in cash. 

“In addition to the general investment portfolio owned by the cor- 
perenes from time to time, it may hold or acquire with the ce of its 
unds miscellaneous securities or securities of investment companies, 
whether or not for the purpose of obtaining control.” 

The following restrictions apply to the purchase of common stocks for 
the eral investment portfolio: 

ot more than 10% of the net assets at market value of the corporation 
shall be utilized to purchase any one of the stocks contained in the approved 
list, and not more than 10% of the capital stock of any company may be 
purchased for the general investment portfolio. 

Provisions for cone peer as follows: 

Audited reports will made quarterly. 

“‘With each quarterly report there will be sent to stockholders the then 
current approved list of common stocks, a statement of the asset value 
of the corporation's shares and, subject to the [loi hereinafter 
set forth, the list of securities in its portfiolo. Similar information will 
also be available to stockholders upon pro request at any time. 

The board of directors reserves the ht at all times not to disclose, 
except as to total market value, holdings of securities up to 10% of market 
value of net assets and ~_ Positions in securities of investment com- 
panies in process of acquisition where disclosure might interfere with such 


uisitions. 

The directors of the Equity Corp. and each of the three controlled in- 
vestment companies reserve the t to make changes at any time in the 
investment or publicity licies outlined above. Any material 
ven respect to such policies will be set forth in the appropriate quarter 


eport. 

“With respect to the Equity Corp., statements contained in its audited 
quarterly re , including any statement of the securities owned, may 
be on a combined or a consolidated basis, giving effect to the statements 
of its three controlled investment com ies.”’ 

The approved list of common for the general investment port- 
folios as constituted on Dec. 27 1932, follows: 


Industrials— Chain Stores, Foods, &c. (Continued)— 
Air Reduction Co., Inc. Goid Dust Corp. 
Allied Chemical & Dye Corp. Kroger Grocery 
American Can Co. Montgomery Ward 
American Radiator & Standard Sanitary | Macy & Co. (R. H.) 
American Smelting & Refining Co. National Biscuit 
American Tobacco (class B) National Dairy Products 
Case (J. 1.) Co. Penney Co. (J. C.) 
hrysler Corp. Procter & Gamble Co. 
Continentai Can Co., Inc. Safeway Stores, Inc. 
du Pont (E. I.) Sears, Roebuck & Co. 
Eastman Kodak Co. Shattuck (Frank G.) 
Freeport Texas Co. Standard Brands, Inc. 


General American Tank Car Woolworth (F. W.) 
General Electric Co. Railroads— 
General Motors Corp. Atchison 


Gillette Safety Razor Co. 
International Business Machines 


Chesapeake & Ohio 
New York Central 


International Harvester Co. New Haven 
International Nickel Norfolk & Western 
Johns-Manville Corp. Pennsylvania 

tt Copper Corp. Southern Pacific 
Liggett & Myers (class B Union Pacific 
Mack Trucks, Inc. Public Uttlities— 


American Gas & Electric 
American Telephone & Telegraph 
Col. Gas & Electric 

Consolidated Gas of New York 
Niagara Hudson Power 

North American Co. 

Pacific Gas & Electric 

Public Service of New Jersey 
Southern California Edison Co. 


McKeesport Tin Plate 
National Steel Corp. 
Otis Elevator Co. 
Pullman, Inc. 
Reynolds (R. J.) (class B) 
Standard Oil of California 
Standard Oil (New Jersey) 
Texas Gulf Sulphur 
Union Carbide & Carbon 
United Aircraft United Gas Improvement 
U. 8. Industrial Alcohol New York City Banks— 
U. 8. Steel Bankers Trust 
Westinghouse Electric Central Hanover 

Chain Stores, Foods, &c.— Chase National 
Borden Co. (The) Chemical Bank & Trust Co. 
Corn Products First National Bank 
Drug, Inc. 
First National Stores 
General Foods Corp. National City 


Fidelity Fund, Inc.—£ztra Dividend, &c.— 


The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 50 cents per share, both pay- 
able Feb. 1 to holders of record Jan. 16 1933. Like amounts were paid on 


ov. 1 last: 

The liquidating value of Fidelity Fund increased 2.13% during the year 
1932, in face of a decline of 23.06% in the Dow-Jones indus average 
according to a statement by the directors. The current market value of 
we ons tes OD in Fidelity Fund is in excess of the cost of these securities 
—vV. ey ; 


Endicott Johnson Corp. (& Subs.).—Earnings.— 
Year Ended 11 Mos.End, ———Calendar Years 
Nov. 30°32. Nov. 28 31. 1930. 1929. 
EE PCE cal eae gee $43,599,146 $48,203,352 $54,499,448 $68,415,058 
Cost of sales & exps-_.-.c41,250,433 44,393,198 c52,400,278 b65,156,680 


Net operating income $2,348,713 $3,810,154 $2,099,170 $3,258,378 
Depreciation. ~-...-.--- 872 901,266 823 See b 























Interest charges, net_-- "ae ae 434 
Provision for taxes----- 355,296 328,322 230,644 486,814 
Net income-.-.-....-- $1,188,241 $2,580,566 $765,268 $2,771,563 
Preferred divs---—-- (d5%%)353,.927 (7)616.848 (7)707.430 (7)739.854 
Common divs. (e54 %)- 912,060 (7)1,418,760 (10)2026800 (10)2026800 
ee oaks df.$77,746 $544,958 df31,968,962 $4,909 
Previous surplus ------- 5,109,221 5,016,151 8,696,053 9,211,922 
Total surplus----..--- $5,031,475 $5,561,109 $6,727,091 $9,216,831 - 
Appropriations for red. 
of pref. stock, &c..-- 619,578 451,888 1,710,940 520,777 
Balance, surplus----- $4,411,897 $5,109,221 $5,016,151 $8,696,053 
Earns. per sh. on 405,360 
shs. com. $50) .-- $1.80 $4.84 $0.14 $5.01 
. a Sales of finished product and by-product to customers (net). b Includ- 
ing all manufacturing, selling and administration expenses, depreciation 


a a - eous income). s ~~; ociling. 
man , adminis on and general expenses. oes not include a 
ee eeriy dietiond of 1% % paid Jan.11933. e Does not include a quarterly 
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dividend of 1 d Jan. 11933. f - 
ae 74% Dai an 3 After allowing full 7% on the pref. 
Consolidated Balance Sheet Nov. 30. 








1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ $ 
x , bldgs., ma- Preferred stock... 5,956,700 8,585,700 
chinery, &c.... 9,261,409 9. 396,010] Common stock_--20, :268,000 20,268,000 
2 7,000,000 7,000,000} Divs. payable. __- oii hinds ,270 
Inventories -..... 9,787,141 12,324,274| Sundry creditors... 707,852 695,919 
Accts. & notes rec., Reserve for work- 
less reserve. -_.-_ 7,190,314 9,919,958} mencompensat’n 250,000 250,000 
Duefromemploy’s 522,518 »219| Accts. payable.-. 624,717 620,076 
Prep. taxes & ins. 47,086 56,819} Due employees un- 
Workers’ houses-. 2,155,175 2,117,682 der plan_.._.--. 630,278 642,895 
Suntey debtors__- 299,011 390,442/| Reserve for taxes. 424,632 396,275 
ibe eich Gi aeligiten 5,932,475 3,920,858 Res. for oth.cont’s 417,901 493,753 
Deanred charges _ 4 4| Initial surplus.... 2,653,157 2,653,156 
Approp. surplus.. 5,850,000 5,400, 
Current surplus... 4,411,897 5,109,221 
TD aii intin sais 42,195,134 45,569,266] Total -....._-- 42,195,134 45,569,265 





x After depreciation of $14,252,075 in 1932 and $13,575,962 in 
—V. 135, yas 3 3530. . g: nor 


Federal Knitting Mills Co.—£ztra Distribution of $3.— 

The directors have declared an extra dividend of $3 per share in addition 
to the regular quarterly dividend of 624% cents-per share on the common 
stock, no par Mac both pa rs Feb. 1 to holders of record Jan. 15. 

From Aug. 1 1929 to and incl May 1 1931, the egeeny paid extra 
dividends of 12% cents each; none since.—V. 135, p. 3173. 


Ferro Enamel Corp.—Recapitulation Plan Consummated. 


Under a plan for recapitalization, iy yo by wm a pereenaes on June 8 
last and consummated on Oct. 20 1932 was decid: 

(a) To retire and extinguish the 1,0C0 class A pene in the treasury; 

(b) To amend the articles so as to provide for 146,000 gta shares, 
consisting of 122,000 no par common shares and 24, 5% cum. non- 
non-voting pref. ‘shares (the par value of which will canal the amount of 
poe cumulative dividends on a class A share accrued up to the dividend 

— date next preceding the date the amendment becomes effective), 
eal able a 

(c) To fe the outstanding class A shares (not including the 1,000 
shares | ——_ treasury) into three of the new common shares and one of the 
new pref.s 

(d) To change th the outstanding class B shares, share for share, into the 
new common s 

Upon such candinins to the articles, to exchange $250, one 4 ag value 
of the trust bonds into 25,000 of the new common shares, so tha 

1. The holders of the present class A shares received shee - Alee of the 
new common and one share of the new preferred for each class A share 
now held, the preferred to compensate them in full for accrued dividends 
on the class A shares; 

2. The holders of the class B shares received one share of new common 
for each class B share now held; 

3. The holders of the trust bonds which were exchanged received ten 
shares of new common for each $100 face value of bonds now held. 

The bondholders agreed to accept 25,000 shares of the new common 
stock for $256,000 of the present outstand bond issue. The holders of 
approximately 75% of the B stock also a ding to accept this Tape 

nder the plan the new capitalization is as follows: $135, of 6% trust 
bonds aden 5,000 in January 1934 and $20,000 each year thereafter 
until Jan. 15 fio. rites 000 5% cum. pref. non-voting stock, callable at 
par ($4.50), and 122,000 shares common stock, without par value. 


Under the new plan, fixed charges and maturities on bonds and dividend 
Seas on preference shares have been radically reduced and are as 
Ows: 


rit bioldends 

Maturities Interest Di s Total 
oe en $8,100 $5,000 $13,100 
$15,000 7,237 5,000 27 ,237 
0,000 6,050 5,000 31,050 
20,000 4,850 5,000 29,850 
20,000 3,650 5,000 28,650 
20,000 2,450 5,000 27,450 
20,000 1,250 5,000 26,250 
,000 50 5,000 25 ‘050 





we. bY, Cleveland Trust Co. of Cleveland, Ohio, acted as depositary under 


The oid old capitalization was as follows: $385,000 of 6% trust bonds, due 

Jan. 15 1934-1940; 25,000 shares + cum. ici. class A mock, of which 
shares were in the treasury; 25,000 shares class B stoc 

"The interest on and the maturities of these bonds and "the dividends 

accruing on the outstanding class A shares for the following years under 

the old capitalization was as follows: 


Class A Total. 
Maturities Interest. Dividends. 

Cs inkeilas aiecnehse inivtoah iateens «. \', diame $23,1 $100,000 $123,100 
) RO a pil at agar ana ate 23,1 100,000 123,100 
MI dc ecies oo cecghotinas chs aeet uni ao Oi 58,000 19,620 100,000 177,620 
iii: dick! caataetic cia usar enn diay 58,000 ,140 100,000 4,140 
tds dk eile tetas shtespe i 58,000 ,660 100,000 0, 
le ns es iah a ada aw ip nigra 58,000 ,180 100,000 167,180 
| __Takaen eer  S  apaa 58,000 5,700 100,000 3,7 
xi <add a esintinids ie estnconten eaten 58,000 2,220 100,000 160,220 
» ar san Sia la pa elepaae 37 ‘000 92 ,000 137 ,092 


The co maeny operated at a small profit in September with October 
sm indicating better results than in September. 

this year the company has made determined efforts in developing 

poovin Bo and better enamels, and reducing expenses, it was announced. 


Consolidated Profit & Loss Ciatememh. 

















onth o First 
May '3 5 Mos. '32 
Lee leis oucaaa cae eee ee nd wea $98 ,626 $608 ,919 
Goat OS SELES LEO EAE ES LEI. 1a 73,302 431,398 
$25,323 $177,521 
CEE CONEOE Un 6 i cckeccsndabunckedne eee 1,187 5,719 
, $26,510 $183,240 
SES hows a habe sn ceans seueendeesnesen 24,500 126,179 
SE nos cme aman am inane $2,01 $57 ,061 
eo SUTURE. 2 cnc ckvdotumandamnes 3,499 18 ,643 
I lila os dcccele iln «caine tin den temnitedoe $5,509 $75,704 
SG IEE BERNE. Cn nvanénattincewndknan 3,158 16,076 
PEGG COE 6 2 can ccna deemondontioos 185 5,45: 
Unpaid commissions due employees _.......----- 122 5,323 
Net consolidated profit from all sources__.-.--- $2,043 $48,853 
Pro Forma Balance Sheet of Ferro Enamel Corp. and tts Wholly Owned 


Subsidiary as of May 31 1932. 
(Giving effect to the reorganization] 


Asseds— TAabdtitites— 
I $54,83816% trust bonds (due Jan 1 

Plant accounts (less res.)----- 236,122 SRR dee nbeenenams $135,000 
lin a ies shes ih dha babii 28.732|5% preferred stock .-.-------. 08,090 
Cash surr. value life insur (net) 1,119} Common stock. .....------ a 122,000 
ain sibs ety ciicelntebneninmatei 149,845 | Accounts payable... ------.-. 37,921 
Accrued interest receivable--.-. 2,126 | Accrued items payable-..-.-.-. 62,922 
Notes & accts. rec. (lessres.)-. 201,408 | Surplus...-.-.--------------- 1,100,882 
Inventory of raw materials... 81,684 
Invest. in affil. companies... 52,939 
Defefferd charges to operations 19,8 
Notes rec. acquired (net)....b 32,100 
Mortgages receivable--....-. 5,312 
Cost of uiring entire stock 

of Ferro Supply Co. Co.c 695,502 
Patents (less amortization) -.- 5,196 

POM icamscbetiaueresene $1,566,726 Total.......---. coccese --$1,566,726 





value. b Received in sale o 


aR esented by_ 122,000 shares, no 
oulevi Enameled Products 
1 1930.—V. 135, p. 1661. 


stock o 
value at Jan. 


Financial Chronicle 
(Marshall) Field & E Co., Chicago.—New Subs. Pres.— 


. (Met). c In excess of tangible y 
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Fleer has been elected President and General. Manager. of the 
ba a one of the ae department stores in Chi 
oo & er ee Field & Co., to succeed Arthur Davis, resigned.— 
> dD. 


(M. H.) Fishman Co., Ente. Sales. 
1932—December—1931. Decrease.| ——12 Mi 
$413,650 $454,459 $40, $09 |$2.629, 012 $2. 641 oT 
—V. 135. p. 4039, 3173. 


Florsheim Shoe Co. Barnings. — 


PSD O86 























Years Ended Oct. 31— 1932. 1931. 1930. 1929. 
Gross profit........ -_- $1,704,340 $2. 614,461 $4, 048,346 $4. If 448 
Operating expenses. __-_. 1,591,862 2,021:058 2:181.414 107.790 

gue profit... $112,477 $593,403 $1,866,932 $2,670,658 
Other income_-_-__...__- 208,945 346,271 497 ,022 451, ‘751 

Total income____.__- $321,422 $939,674 $2,363,954 $3, 133 408 
Other charges__.._...- 361,952 222,226 213,355 1.746 
I a aid i ihacaed 70,000 240,662 318°209 

et profit........... $40,530 $647. 448 $1,909,936 $2,622,454 
Preferred dividends---. 205,910 238,005 270, :573 
Common dividends- ~~~. - 49,779 257" ‘919 599,369 --... 
Cl ee eee $396,219 $476 ,251sr.$1,072 ,562sr.$2,351,881 
arns. sh. on 236,- 

293 s' class A stock 

(no par) LS eS Nil $1.07 $4.19 $5.92 
Earns. sh. on 327.- 

4145s class B stock 

(no par) aS ai badcibari a nick Nil $0.53 $2.10 $2.96 

Balance Sheet Oct. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities — $ $ 

RES Ee 1,916,975 2,356,853|Accts. payabie_-- 61,343 126,197 
Marketable securs 4,462,010 3,604,125} Accrued payrolls, 
Accts. & notes re- comm'ns, &¢_-- 55,073 112,338 

ceivable, &c.... 1,813,710 2,767,008|Federalincometax -.-.-.. y 
Mdse. inventory... 997,816 1,437,483/Accr. real est. & 

Inv., advs., &c... 1,159,200 1,168,802 pers’! prop. tax- OTimee ~~ ‘Sekeux 
Cos. "cap.stk.purch. ae divs. on pref. 
for resale to empl 71,627 101,156 ee weet: hbnke 
Capital assets.... c852,158 901,275 Res. for retail store 
. Deferred charges. . 41,253 34,497 MMB acs cists 160,000 = --..... 
Res. for conting’s. ------ 371,293 
6% preferred stock 3,187,500 3,626,200 
a Class A stock... 1,181,465 rere 
b Class B stock... 1,637,070 070 
Capital surplus--- yee E aH ‘636 
Earned surplus... 4,842,404 
pie See 4 11,314,750 12,371,199! Total_.....--- 11,314,750 12,371,199 
236,293 shares (no par). b 327,414 shares (no par). c After deprecia~ 
tion of $743,446. 


Retires 4,387 Shares Pref. Stock.— 

In connection with the annual earnings statement for the year ended 
Oct. 31, President, Irving S. Florsheim conned that the company had 
acquired 4,387 shares of its pref. stock which were being held in the tr 
for retirement. These purchases reduced the y > anid preferred 
to 31,875 shares of $100 par value.—V. 135, p. 4565. 


Fourth National Investors Corp.—Earnings.— 
—Years Ended Dec. 31— Aug. 22’29 to 
1931. 1930. Dec. 31 ‘29. 


Period Ended— 1932. 








Interest on call loans, 

Re AEE $94,876 $92,663 $93 ,632 $200,439 
Interest on bonds --.-_-- ere ee 
Cash dividends ---..__-. 616,340 685,422 774,224 146,043 

Total income-_-_____-_- $711,216 $778,085 $874,530 $346,482 
Loss realized on sale of 

RR re i en! a al,025,195 1,147,055 
Management fee_____-_- 92,176 135,711 177,531 54,995 

er agents’, regis- 

trars’ and custodians’ 

SUN a ict gist sa-éa ca sarvcadiain a aboah 18,723 20,329 Oe TO zy peal ae 
Miscellaneous expenses-_ 14,262 18,397 34,964 22,089 
Provisions for New York 

TS Sa RE 500 22,676 26,996 4,532 
MII fo nea e hai oS be (OO eb ee ie ees 32,101 

Net profit... cne- $585,555 $580,972 loss$421 ,865 loss$914,291 
Dividends paid____---_- 575,000 DO? 1? whanee:: - Seinen 


a As of July 1 1930 the method of computing the cost of securities sold 
was changed from a basis of charging first sales against first purchases to 
an average cost basis. 

Security Profits Account Year Ended Dec. 31. 
Loss realized on sale of securities, based on average cost-_--.-_--- $5 
Excess of cost over market value of investments at Dec. 31 193 1 
Excess of cost over market value of investments at Dec. 311932 7.346.957 


Dgeresns 1m UNPObRNEE 1OOS |. ng oc mn cncmescsvkddsaouiiataouat 4,280,277 
Earned Deficit Dec. 31 “1939. —Security profit deficit igem 31 1931, 
35 £73.2 ,283; net loss for year ended Dec. 31 1932, $5,612,890; total deficit’ 

ncome Surplus Dec. 31 1931, $867,066; net income for year ended Dec. 31 
193. $585,555; total surplus, $1,452,622; dividends on common stock, 
$575,000; balance, $877,6 

Change in Net - pO: Ended Dec. 31 1932. 


, 
’ 
, 








Total. Per Share 
Net assets, market value Dec. 31 1931_------------ $13,412,305 $26.82 
Decrease for period, before dividends— 
ee ak cole e albl@ einen 585,555 1.17 
Net loss on sale of securities..........-.--.-.---- 5,612,890 11.22 
Decrease in unrealized loss... ccc ccwccccence 4,280,277 8.56 
I eee $747,057 $1.49 
Dividends on common stock......-.----------- 575,000 1.15 
SPONGES Olt BROE. 4. ccna erctctddadaucasan $1,322,057 $2.64 
Net assets, market value, Dec. 31 1932..-.----.---- 12,090,249 24.18 
Balance Sheet Dec. 31. 
1932 1931 1932 1931 
Assets— $ 3 TAabAltttes — bs $ 
° Ee 831,480 1,118,828] Accrued expenses. 2,600 4,600 
bd os deposits wi Provision for New 
eee eee “sea York State tax. . 1,000 1,000 
Notes of Universal Unearned interest. --.-..-. 2, ane 
ree Cee. «. SO SO8 — cenies bCommon stock... 500,000 


250,000 500,000 
aCom.stks.at cost 14,874,143 19, 1455, 907 cPaid in surplus..26,444,757 26,444,757 


term pw he 308,215 2 ory 777 
U.S. Liberty bonds ------ 945 
Interest receivable laced 1{20. 778 
Divs. receivable. -. A62 
i iitintencs 7,607,552 1 608, ‘217 
TOE iceuccunn 26 949,357 26,952,640 Total -...-...- 26,949,357 26,952,640 
a Market value Dec. 31 1932, $7,511 1.6138, Pay 31 1931 $7,883,113. 
b Authorized 2,000,000 shares; outstandin ag 500 000 shares, at $1 par 
value. 250,000 ‘shares are reserved for exer of purenase warrants (noe. 
detachable except upon exercise prior to Oct. 1 1934, or such earlier date 
as the corporation may determine) attnenes = the outstanding common 
stock certificates entit eS ome i to common stock at $60 
per share on or before Oct. 1 1939 and 50, 000 shares are reserved for 
exercise of additional purchase warrants on the same terms as the purchase 
warrants attached to the common stock certificates. c ag ny = the 
excess of pe in capital over the value of capital stock, after uct- 
ing organization expenses. d Market value Dec. 31 1932, $3,323 789. 




















~~“. 
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The report contains a list of investments owned as at Dec. 31 1932.— 
V. 135, p. 4040. a 

Framerican Industrial Development Corp.—0Offer to 
Purchase Bonds.— 


Bondholders desiring fo Sraee 6 thats 20regt debenture bonds 
at 100 and int. should | present such bonds to TP. Wee 23 Wall 
N. Y. Ct oy. for purchase oe conden on oie the terms announced in 


the “Chronicle” 
The corporation states that 4 ve offer for the purchase of its bonds 


ag —— open for acceptance ay bondholders until withdrawn.—V. 135, 
Freeman Corp.—Organized to Comsolidate Transporta- 
tion Agencies.— 
This corporation will be formed to consolidate the subsidiary transporta- 


tion agencies of Freeman & Co., railroad and equipment trust bankers. 
The pooner’ —— which, it is contemplated be contend by the 
> National Steel Car Lines Co., incorporated in 1920, 





Freema: 
Industrial Heuipenent . of America, incorporated in 1924; Merchant 
Marine Equipment . ncorporated ted in 1929, and Equipment Appraisal 
Co., incorporated in 1928. Possibly one other company of minor im- 
portance will also be 5. it is stated. None of the consituent com- 
— mentioned, it is planned, will cease business, but a consolidation of 
nterests is to take place through exchange of stock under a plan to be de- 
termined by the bonds of directors. 
In connection with the plan, Freeman & Co., are making the following 
announcement: 
The companies to be affiliated with the Freeman Corp. have had separate 
fields of identity as follows: 
National Steel Car Lines has specialized in tank car financing with the 
exception as nay oo = in poultry cars. Industrial me pear Corp. 
ed primarily - erator car financing and Merchant 
Marine Gouteease Saree — confined to tion of 
marine enterprises, chiefly iy fam J oo intercoastal matters. Equipment 
rallpoad >. ve! incorporated to buy, sell and appraise new and used 
‘oad equipmen 
Due to poor business conditions which have been especially unfavorable 
in trans ma ag er industries, all these companies have been recently com- 
Pparativ inactive although all obligations issued under their respective 
auspices have been promptly met as they camedue. Itis believed | that with 
a resumption of more active business on the part of railroads and private 
car and shipping enterprises, a consolidation of ee pagews operations 
under a more centralized control will be of ben 
Directors i. the new Sore will iaekean’ L. 
Haskell, E. L. Nye, P. H. Ackert, 
the firm dt Freeman & Co. 


(George A.) Fuller Co. —Reduces Capitalization. — 

The authorized prior pref. stock has been reduced to from 60,000 shares 
to 51,279 shares, the 2nd preference stock from 60,000 shares to 58,515 
ene snd the common stock to 30,000 shares, it is announced.—V. 135, 
D.: 


General Foods Corp.—Changes in Personnel .— 
Organization changes affecting the sales and advertising departments 


Freeman, E. K. 
. L. Cole and J. 8. Bs all members of 


of th — have been announced by Clarence Francis, Executive 
Vga 

Ww. Goodwin has been Saggy Vice-President in charge of sales 
for Proceed Foods Sales Corp., a subsidiary ged the tribution 
of Birdseye ae ap ane roducts. Mr. win h associa’ 
with General Foods since 1927, when the Franklin Baker Co., of which he 


was sales manager, was merged. Since that time he has served in sales 
executive positions with Pog A ene Foods units including Walter Baker, 
ouse 


Maxwell 
Assisting Mr. dete as Sales Manager of the Eastern division will 
be I andall, until recently Assistant Eastern Division Manager of 
Inc. R. D. Holbrook becomes sales promotion 


. * 
General Food Sales Co., 
manager of Frosted Foods 
—'. coffee sales and advertising have been assigned to Howard O. Frye, 
has been an te advertising man or General Foods since 
1027. te had Sreviously phe, with Walter Saker & Co. as advertising 
manag 
Advertising of institution and bulk protuets, formerly handled 4 
Frye, is now under the direction of Charles A Ww , ass intent to an h 
Starr Butler, Vice-President in charge of advertis ng. Mr. 
has been assistant to Mr. Butler since 1927, became ihentifie with kt 
company’s advertising activities in 1917 when he joined the Postum com- 
pany, General Foods’ parent organization.—V. 135, p. 3173. 


Gillette Safety Razor Co.—Correction.— 
The ‘‘Wall Street Journal,’’ Jan. 4, states: Julian W. Fretwell, who has 
brought action against Gilette Safety Razor Co. at Wilmington, Del., 


’ alleging aemee ement, is an inventor and patentee of razors and blades and 


2 Tes og reasurer and General Manager of the Merchants sapply 
Inc., wholesale grocers, brokers and general jobbers of Danville 

He is not associated with any hardware concern, as previously stated in a 

Wilmington dispatch in ‘‘The Wall Street Journal.”"—V. 135, p. 4565. 


Goldman Stores Corp.—-Trustes 
Manufacturers Trust Co. has been appointed trustee for $1,000,000 
6-year 6% debentures, due oct. 15 1937. 


| {B- F.) Goodrich Co.—Salaries Cut 10%.— 
he company cut all salaries 10%, effective Jan. 1, it is announced. 
This Shen the third cut of 10% for Goodrich employees’ salaries. 


Glidden Company ( & Subs.).—Earnings.— 





Years Ended Oct. 31— __—c:11 932. c1931. 930. 1929. 
Gets TAM. . cocwscanan $22,259,953 $28,505,173 $36,434,053 $38,319,739 
Operating profit.-.--.-- x1,488,443 1,365,219 1,314,607 4,221,864 
Other deductions. --..-.- 124,355 ES Sahni eam mR is a 
pons te SSS ee 298,159 342,161 669,662 382,728 
Depreciation..-------- 534,494 606,776 633,580 520,526 
Dee. CONE CO... eaiuce,. wwdees — _. cacece 359,500 

Net profit..........- $531,435 $201,380 $11,366 $2,959,110 
Sub. cos. pt dividends 21,019 29,130 30,000 17,500 
Prior pref. (7%) - - 471,086 506,13 


Com. divs. (cash) ($1.80) 
mmon divs. (stock) -- 


519.841 505,712 
es: re 1,240.763($2)1137/147 
eT b67 380 a33.750 


Balance, surplus ----.-. 9,330 aie: 889df$1,846,618 $1,265,000 
Shs. com. out. (no par) - 50,000 670, ane 695,226 681,750 
Earnings per share- ---- $0.05 Nil Nil $3.57 

a 6,750 shares capitalized at $5 per share. b 13,476 shares capitalized at 
$5 per share. c Net earnings of Canadian subsidiary have been adjusted to 
a basis of exchange rate prevailing at end of period. x Includes other 
income (net) of $443,635. 

Surplus Account Oct. 31 1932. 

Capital surplus Oct. 31 1931 
Char ai ay from special write-down of permanent assets 





Nd iN a es ana ie oe ahs nn ee an eee we oe : 
Note & bond discount and expense as of Nov. 1 1931 written off 130,053 
Peas DOF GOOTIAE TORIES « « cc be cceccccswcceosceencsece 98 ,492 
Development accounts written off... -.-..------.---------- 33,251 
Net excess of par or declared value over cost of Capital stock 
of parent company & subsidiary retired_............--.--- Cr174,007 
aa, i ina at ga mae eee overt $8,167,458 
Trees tek Oe Oe ns on nerannmoceseeenn © $1,351,645 
Appreciation of permanent assets written off as of Nov. 1 1931- 1,351,645 
A ee ee ee a em odmamdbe ae CL waa wi 
Protis & lems ourpis Oot. 31 1081... .. new wccecennnceee $2,873,913 
Net profit from operations for the fiscal year ended Oct. 31 
1932 ct. ind palin ccddedhetd et pneawbnendeoe 531,435 
Miscellaneous NG, uit sain Sins on ligulniy biome slein Seah aa ae 6,922 
PEER oR Cah on nbn week conmeatie ahener Gn sen seee $3,412,270 
Dividends a PED ib ws mhudhadenesdidindnabechonaee 492,105 


$2,920,165 


Financial Chronicle 


‘administration and marketability o 


. The debentures will be non-cal 








Jan. 7 1933 
Consolidated Balance Sheet Oct. 31. 
1932. 1931. 1932. 1931. 
Assets— 3 TAabiltttes— $ $ 
Land, buildings, c7% prior pf. stk. 6,500,000 6,900,000 
equipment, &c.a10,626,273 14,137,417 | Common stock... 3,250,000 3,352,785 
bGood-will, trade- Cap. stk. sub. co. -.---- 435,500 
2 ~ Bee 3,059,062 3,052,062|Sub. co. Ist 6s.--. 215,000 250.000 
Investments _...- 1,010,097 1,360, 5-yr.544% €. notes 4,500,000 5,686,000 
x amir A in icasenab 2,231,553 3,341 ects. pay e 
Notes & accts. rec.d3 ait 282 3,583,885} accounts, &c_.. 569,036 520,723 
Miscell. accts. rec. 121,784 162,269 | Accr. tax., int.,@&c. ,100 335,336 
Inventories. .... . 5,327,764 5,549,054| Res. forcont’g.,&e¢ 266,607 142,714 
Other assete_-_--.-- 935,473 756,316 | Capital surplus ___ 8,167,458 10,681,685 
Prior pref. stock Unearned surplus. ------ 1,351,645 
pureh.forsink.f@ -...-. 4,688 | Profit & loss surp. 2,920,165 2,873,914 
Deferred charges.. 333,077 581,933 
Wet isa wish 26,732,367 32,530,300 aggre fast pie acl 26.732, won, a a 300 





a Includes land, $1,725,387; buildings, wrik equin 
$12,905,989, less allowance for depreciation, $4.0 003, 103 (1932, $4: Bi 2a: 
b ols go bp marks, reorganization and development 630,000 
“¢ 
a0 


unamortized bond discount, &c. c Common stock re Sgemye ed 

(670,557 in 1931) no par shares with Sectared value of $5 

tomers’ accounts and note receivable, less reserve for sod my accounts, 
discounts, &c. of $155,156 in 1932 and $139,298 in 1931.—V. 135, p. 4040. 


Goodyear Tire & Rubber Co. of Canada, Ltd.— 
Profits Reduced.— * 


&. H. Carlisle, Pres. & Gen. Mgr., Jan. 3, stated in part; 
vot pny! has been most trying and disappointing, nevertheless we are 
ane to be able to pay dividends. 

Inventories will be taken as of Dec. 31 1932, adjustments will be made for 
obsolescence and depreciation and a complete statement will be rendered 
to you as early in the year as possible, likely the latter part of January or 
the early part of February. 

The company has maintained its proportionate share of the available 
business and has the maximum of economy throughout the organiza- 
tion, but the low volume of business, both domestic and export, has had 
the effect of increasing unit costs and thereby reducing profits. —V. 135, 
D. . 


iw. T.) Grant Co.—Sales. — 
1932—December—1931. Decrease.| 1932—12 Mos.—1931. 
$11, mah  - $13.108 4 453 $754,099!*73,308,932 $75,294,354 $1,985 985, 423 
+ D- , 4. 


Graymur Corp.—Proposed Sale of Assets to Tri-Conti- 
nental Corp.—President Otis A. Glazebrook, Jr., Jan. 3, 
in a letter to the stockholders says: 


Shrinkages in market values, substantially reducing the size of the 
Graymur fund, have for some time re! created problems of economical 
ur stock which have given 
your management increasing concern. he maintnenance of bids by 
rad corporation for its own shares at substantially less than indicated 
iquidating values is, at best, not a satisfactory solution of the marketability 
problem for those stockholders who from time to time may wish to dispose 
of shares; and to the extent that purchases are made by your corporation 
they involve a continuing shrinkage in the size of the fund. 

Negotiations between G. M.-P. Murphy & Co. and Tri-Continental 
Corp., whose preferred and common shares are listed on the New York 
Stock’ Exchange, have resulted in | — i A Lag latter for the purchase 
of the assets of Graymur Corp. Saunaseg, See immediate liquidation of 
the corporation, the purchase will previo raymur stockholders with $20 
principal amount of a new issue of -Continental Corp. 5% conv. deben- 
tures, series A, and one share of Tri-Continental Corp. common stock for 
each share of Graymur stock. 

These convertible debentures will mature in 1953 and will | convertible 
into common stock of Tri-Continental Corp. on the basis of $12.50 per 
share, that is, into 1.6 shares fbi $20 pemetpel amount of debentures. 

ble prior to 1940. The common shares 
into which the debentures may be converted have sold recently at about 
$4, and have ranged in bee in 1932 between 114 and 5, in 1931 between 
2 and 11%, and in 1930 between 5% and 20%. 

Upon completion of the transactions described in this letter, the on 
standing funded debt of Tri-Continental Corp. will consist of $2,060 
of conv. debentures and $5,126, _ 5 Zo a of Investors = ae 
Co., Inc., which were assumed by nt: . in May 1932. 
The latter, which have no conversion privil e, have a recent market 
of about 83%. That the conversion privilege: of the new debentures 
should enhance their market value as compared with the non-convertible 
issue is indicated by recent sales at about $1.25 of option warrants 
the right in popey to purchase 1.14 shares of Tri-Continental 
common stock at a pe esent price of $19.72 per share (subject to 
adjustments). The $5,126,900 ome debentures of Investors Equity Se. 
Inc., are made up of $2, '835,300 series A debentures and $2,291, omies 
debentures. Certain of these series B debentures bear warrants ~~ he 
the right, until 1948, to purchase common stock of Tri-Continental Corp. 
at kg per share, in an nn agpregate amount of 3,159 shares. 

he assets of Tri-Continental Cor , including the assets to be received 
pa. Graymur Corp., at prices of Dec. 14 1932, onsaad ood $4,000 for each 
$1,000 of funded debt, inclu the new debentures. Based on present 
rates of income on the assets of -Continental Corp., including the assets 
to be received from Graymur Corp., the interest requirements on the 
total Tri-Continental funded otiligntions, including the new debentures, 
are covered in excess of four times. 

The Tri-Continental Corp., whose assets were in excess of $33,694,000 
at Sept. 30 1932, also has a contract under which it renders investment 
service to Selected Industries, Inc., which had, on the same date, assets 
of about $30,473,000. Managerial arrangements with other investment 
corporations brought the total funds on Sept. 30 1932 under Tri-Continental 
supervision to approximately $72,500,000. It is expected that your 
mrecens Management will have representation on the Tri-Continental 

ectorate. 

It is proposed that immediately upon completion of the sale of assets 
Graymur Corp. shall be dissolved and the stock and debentures of Tri- 
Continental Corp. received by Graymur Corp. shall be distributed to its 
stockholders. A special meeting of Graymur stockholders has been called 
for Jan. 14 1933 toa apycove the proposed sale and a further meeti 9 
been called for Jan. 25 1933 to authorize the dissolution of Graymur 
and the distribution of its assets 

The conv. debentures are to be issued in denominations of $1,000 ana 
$500 and stockholders entitled upon dissolution of rarer Corp. 
principal amounts of debentures than $500 will receive scrip B 
tificates representing such fractional inserers. We have been ad 
that G. M.-P. Murphy & Co., 52 Broadway, N. Y. City, will be prepared 
to deal in such scrip certificates and stockholders who wish to purchase 
or sell such scrip certificates should communicate oes with them. 

The repens. sale by Graymur Corp. of its assets has been negotiated 
by the firm of G. M.-P. Murphy & Co., who have also agreed to surrender 
to Graymur Corp. certain options which they hold on stock of Graymur 
Corp. and which Graymur Corp. is obligated_under its agreement with 
Tri-Continental Corp. to acquire and cancel. For the services of G. M.-P. 
Murphy & Co. in sogetetng and consummating the sale by Graymur 
Corp. of its assets and in consideration of their surrender of such options 
for cancellation, of their consent to the termination of the contract which 
they hold with respect to the management of Graymur Corp. and of their 
assumption of a contingent obligation to meet certain liabilities and expenses 
of Graymur Corp., Graymur Corp. has agreed, subject to the approval 
of its stockholders, to pay to G. M.-P. Murphy & Co. the sum of $130, pon. 
All of the Ceasers of Graymur Corp. are partners in the firm of G. M.-P 
Murphy & © 

Certain shares of stock of Graymur Corp. are owned by Finance & 
Trading Corp., with which G. M.-P. Murphy ac oes are closely identified 
ond in which ey — substantially interested. The Tri-Continental 

ase for cash the shares of stock and debentures 
i Ganstnosal t Dee. which will be distributable to Finance & Trading 
Corp. upon the dissolution of Graymur Corp 
"ALY stock of Graymur C . owned or controlled by the individual 
members of the firm of G. -P. aril Be & Co., as well as the stock 
owned by Finance & Trading Cor be voted in favor of approving 
the agreement with Tri-Continental Corp 





ee 
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Income Account for Period from Jan. 1 1932 to Dec. 14 1932. 
Income: Dividends, ,875; in , $15,780; other income, 
$1,752; eee te Sui nen Se ARR ARE $251,408 
Dividends paid_!-__/___.-_-- eats ieanclbavelousi cxsicin nes > wosien ile: 
RENEE SIR NEE EPC EO I er BO oe 2,164 
Es DG DER: BBs ciccwcccmecasncnecnnce-ceeews 633 
Surplus from income Dec. 14 1932---.-----.-.------------- $676,797 
d Analysis of capital surplus Dec. 14 1932: 
Denes eee: 2 8608. ccsddli cic dh sedas occ iwecen $4,254,837 
Less—Deduction for net losses realized from sales 
of investments for period Jan. 1 1932 to 
Dec. 14 1932: 
FS ee Aa als ee ete 01.503. 
RRS Se aR EE TES: SR KC a Fee “ 
1,327,908 
Cheer WN see Seo oe eset So ieduwdedswaudbad $2,926,928 


c Authorized, 375,000 shares of no par value, of which 43,750 shares 
are reserved against options held by G. M.-P. Murphy & Co. to purchase 
shares at $60 per share to and incl. May 1 1935. _A total of 175, shares 
are outstanding, of which, as of Dec. 14 1932, 52,000 shares were owned 
by corporation. 

e Investments in other corporations (market value, $2,510,376) were 
as follows: 

Am. Name of Security. 
500 Ala. Great Southern RR. pref. 
300 Allied Chemical & Dye Corp. 
3,900 American Chicle Co. 
1,623 42-100 Amer. Gas & Elec. Co. 
10,000 American Ice Co. 

2,300 American Ice Co., pref. 
$25,000 American Ice Co. deb 5%, 1953 
$20,000 American Power & Light Co. 

gold deb. 6%, 2016 
100 Am. Sec. & Tr. Co., Wash., D.C. 
500 American Tobacco Co. B 
1,300 Associated Dry Goods Corp. 
400 Atch. Top. & Santa Fe Ry. Co. 
300 Bankers Trust Co. 

1,000 Blue Ridge Corp. 

1,000 Blue Ridge Corp., pref. 

1,000 Bond & Mtge. Guarantee Co. 

150 Cent. Hanover Bk. & Tr. Co. 
500 Chase National Bank, N. Y. 
500 Chemical Bank & Trust Co. 

5,000 Chesapeake & Ohio Ry. Co. 

1,000 Chrysler Corp. 

1,000 Columbia Gas & Electric Corp. 

2% Col. Gas & Elec. Corp., conv. pf 
11,000 Commonweaith & Southern Corp 

1,000 Com’wealth & Sou. Corp., pref. 

5,000 Com’wealth & Sou. Corp. warr’ts 

1,000 Consolidated Gas Co. of N. Y. 

6,000 Consolidated Laundries Corp. 

2,000 Consolidated Oil Corp. 

1,500 Continental Can Co., Inc. 
$20,000 Continental Gas & Elec. Corp. 

gold deb. series A 5%, 1958 

1,000 Deere & Co. 

400 Delaware & Hudson Co. 

1,800 Drug, Inc. 

1,700 Eastern Gas & Fuel Associates 

800 Eastman Kodak Co. 
1,022%4 Electric Bond & Share Co. 


Balance Sheet of Graymur Corp. as of Dec. 14 1932. 


Amt. Name of Security. 
500 Gillette Safety Razor Co., pref. 
1,000 Goodyear Tire & Rubber Co. 
$100,000 Green Bay & Western RR. B 
income deb. 
1,000 Guaranty Trust Co. of N. Y. 
5,000 Hathaway Bak., Inc., B v. t. ¢, 
$20,000 Hudson & Manhattan RR. Co. 
adj. inc. mtge. 5%, 1957 
500 Ingersoll-Rand Co. 
15,000 Intercontinental Rubber Co. 
525 Internat. Business Mach. Corp. 
$20,000 Kansas City Southern Ry. Co. 
ref. & impt. mtge. 5%, 1950 
600 Liggett & Myers Tobacco Co. B 
1,000 Loew’s Inc. 
1,000 Lorillard Co. (P.) 

10,000 Louisiana Land & Explor. Co. 
1,000 National City Bank of N. Y. 
2,000 National Dairy Products Corp. 
1,000 National Power & Light Co. 

500 New York Trust Co. 
500 Norfolk & Western Ry. Co. 
1,275 Omnibus Corp., pref. 
1,000 Owens-Illinois Glass Co. 
100 Pacific Lighting Corp. 
5,000 Parana Plantations, Ltd. 
1,000 Penney Co. (J. C.) 
1,000 Peoples Drug Stores, Inc. 
1,000 Public Service Corp. of N. J. 
$25,000 Southeastern Pr. & Lt. Co. gold 
deb. series A 6%, 2025 
$20,000 Tobacco Prod. Corp. of N. J. 
coll. tr. deb. 644%, 2022 
1,000 Underwood-Elliott-Fisher Co. 
1,000 Union Pacific RR. Co. 
10,600 United Carbon Co. 
1,000 United Corp., pref. 
2,000 U. 8. Gypsum Co. 









Assels— TAabilities— 
eg ete es ee $330,962 | Accrued expenses_-_____..-_-- $1,328 
Notes receivable—secured - - - - 33,340] Accrued State taxes_- waviliat 934 
Cash dividends receivable- --- 35,298 | Stocks loaned _- ----- --- 124,875 
Interest accrued_-_--..._---- 2,127 | Due to brokers- - - - -- sais 4,015 
Due from brokers. -----.---- 1| Dividends payable- --- See 43,750 
Investments at cost: Capital stock - ._------ .--¢€1,750,000 
In other corporations. ----- e3,907 ,996 | Capital surplus -_----..-.---_- 2,926,928 
In Graymur Corp. (52,000 Surplus from income---_-__--_-- 676,797 
GED Vd bcideedckicana a1,101,872 
In sub. real estate corp. 
(including advances) _---- b116,029 
Furniture & fixtures (net) ---- 886 
Prepaid insurance--------.-- 116 
Pi corigladidnscucdnk $5,528,627 Te hadtdntewanmeded $5,528,627 


a Market value, $728,000. On Dec. 14 1932 the corporation held 
52,000 shares of its issued capital stock. Disregarding said 52,000 shares 
both as an asset and as a liability, and taking investments in the corpora- 
tion’s subsidiary real estate corporation at cost, as heretofore, and in 
other corporations at market, as of Dec. 14 1932, the indicated value per 
share of the corporation’s capital stock outstanding in the hands of the 

ublic, subject to expense of liquidation, was $23.20 and as of Dec. 31 
932 was $22.84. 

b The investment in the subsidiary real estate corporation results from 
the purchase in December 1929 of real estate in the C ty of Baltimore, Md. 
‘The property is largely owned in fee and the balance subject only to certain 
ground rents. The investment is carried on the balance sheet at $116,029, 
equivalent to approximately 94 cents per share on the 123,000 shares of 
the corporation’s capita] stock outstanding in the hands of the public. 
Under the conditions existing in the real estate market its liquidating value 
is difficult to appraise.—V. 135, p. 637. 


Home Insurance Co., N. Y.—Reinsures 
Colony Risks.— 

The company has reinsured the outstanding risks of the Amer.can Colony 
Insurance Co. The grvomeqgmens gives Home Insurance the right to use 
the title American Colony Underwriters in the agency field. Earlier in the 
year Home Insurance reinsured the risks of the Svea-Hudson-Skandia 
group of companies. David Milton, son-in-law of John D. Rockefeller, Jr., 

President of American Colony company.—V. 135, p. 4223. 


Income Leasehold Co.—Dividend Rate Reduced.— 

The directors recently declared a quarterly dividend of 25c. per share 
on the common stock, a” $25, payable Jan. 1 to holders of record Dec. 27. 
pe qpous with 37%c. per share previously paid each quarter.—V. 

Pp. 42. 


Imperial Oil, Ltd.— Makes Offer to Farmers.— 

The company is reported to have offered Canadian wheat farmers the 
opportunity of paying their debts to the company, which were incurred 
during 1929 and 1930 and which amount to more than $5,000,000 in the 
ratio that current wheat prices bear to the 1929-30 average level. The 
company also offers to cancel all interest payments to Oct. 1 1933, and to 
accept repayments in five annual instalments beginning with that date. 
If the wheat price on the date of each payment is above the 70-cent average 
the full amount of the instalment will be due. However, if the price on 
the payment date shall be below 70 cents, the amount due will be scaled 
down in proportion.—V. 135, p. 824. 


Imperial Tobacco Co. of Canada, Ltd.—New Pres.— 

Gray Miller, Vice-President, has been elected President, succeeding 
D. C. Patterson who has been elected chairman of the board. 

F. P. L. Lane, Secretary, has been elected a director.—V. 135, p. 139. 


Insuranshares Corp. of Delaware.—Smaller Disiribut’n. 

An annual dividend of 15 cents per share has been declared on the common 
stock, par $1, pa able Jan. 21 to holders of record Jan. 16. This compares 
wita an annual dividend of 50 cents per share and an extra of 12% cents 
per share paid on Jan. 15 1932. 

Four men closely identified with the management of this corporation, 
some of them since its inception, have resigned as directors. hey are 
Hobart B. Brown, Kenneth 8. Caston, R. Parker Kuhn and Edward B, 
Twombly. Mr. Brown has also resigned as President of the corporation. 

Mr. Brown aslo resigned as Vice-President and director and Mr. Twombly 
as director of Insura es & General Management Co.—V. 135, p. 1667. 
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_ Insuranshares & General Management Co.—Resigna- 
8.— 


See Insuranshares Corp. of Delaware above.—V. 135, p. 828. 


International Match Co.—Directors Disclaim Liability.— 

Percy A. Rockefeller and Samuel F. Pryor, two of the eight directors, 
who are defendants in a $250,000,000 suit brought by Irving Trust Co. 
as trustee in bankruptcy of the match company, filed their answers Dec. 
in the New York Supreme Court. The action against the directors 
peers ne ~ for the alleged disbursement of unearned dividends by the Inter-” 
national. 

Messrs. Rockefeller and Pryor state in their answer that in voting on the 
matter of paying dividends they acted in good faith and without neg ce, 
and that they are unaware of any fraud ae oa in connection 
therewith. The two defendants said that in vot they relied in faith 
upon statements prepared by the officials of the International Match Co. 

ey also acted in reliance upon the laws of the State of Delaware under 
which International is incorporated, and in reliance upon the ‘‘authority, 
protection and immunity granted by that law.’’—V. 135, p. 4566. 


International Shoe Co.—To Decrease Capital.— 

The company has notified the New York Stock ——_ of a proposed 
change in capital represented by outstanding common s to $56,400,000 
from $75,200,000.—V. 135, p. 2346. 


Interstate Equities Corp.—Control.— 
See Equity Corp. above.—V. 135, p. 3007. 


Interstate Hosiery Mills, Inc.— December Shipments.— 
The corporation reports December shipments 88% ahead of the preceed- 
pe) ar gl egenwene for 1932 increased more than 77% over 1931 


Investment Foundation, Ltd., Montreal, Canada.— 
Dividend Correction—Pays 12 Cents Per Share on Account of 


Accumulations. — 

A dividend of 38 cents per share (being at the rate of 3% per annum) and _ 
a further dividend of 12 cents per share on account of arrears of preferred “ 
dividends accrued has been declared on the 6% cumul. conv. pref. stock, 
od $50, for the quarter ending Dec. 31 1932, payable Jan. 16 1933, to 

olders of record Dec. 31 1932. [It had previously been erroneously 
reported that the company had reduced its dividend.] 

e rt at seus. the company paid quarterly dividends at the annual rate 
oO ; share. 

H. ©. Flood is President.—V. 135, p. 4392, 2663. 

Iron City Sand & Gravel Co.—Receiver.— 

Judge R. M. Gibson, in Federal Court at Pittsburgh, has appointed 
George Vang (President) and V. L. P. Shriever, receivers on an action filed 
| the Union Trust Co. of Maryland, trustee, and Stein Bros. & Boyce 
of Baltimore.—V. 133, p. 4166. 


Julian & Kokenge Co.—Dividend Dates.— 

The dividend of five cents per share recently declared on the common 
stock, no par value, became payable Dec. 28 to holders of record Dec. 23, 
Distributions of 25 cents each were made on Feb. 1, May 1 and Aug. 1 
1931, compared with aeeevety dividends of 43% cents per share paid from 
Nov. 1 1928 to and incl. Nov. 1 1930.—V. 135, p. 4567. 


Keystone Custodian Funds, Inc.—Initial Dividend.— 

An initial dividend of 26,8379 cents yd share has been declared on the 
a shares, payable Jan. 15 to holders of record Dec. 31.—V. 135, p. 
p. . 


Kreuger & Toll Co.—Two Committees to Join Forces— 
Murphy and Colby Groups Agree on Co-operation to Aid Deben- 
ture Holders—Deposit of Debentures Urged.— 


The two debenture holders’ protective committees, known as the Grayson 
M.-P. Murphy and the Bainbridge pony committees, will collaborate 
from now on, it was announced Jan. 3 by Samuel Untermyer and Siegfried 
F. Hartman and confirmed by John Foster Dulles. The lauter is counsel 
for the Murphy committee and Messrs. Untermyer and and Hartman 


represent the Colby committee. 

n the early stages of the Kreu & Toll bankruptcy proceedings these 
two committees were at loggerheads, the Colby committee being epectelly 
critical of the fact that bankers who participated in the issuance of Kreuger 
securities were members of the Murphy committee. The announcement 
made Jan. 3 points out that the committee members deemed objectionable by 
the Colky group had withdrawn, making cooperation ible. Without 
making an announcement, the two co ttees have in fact been co-operat- 
ing for some time, it was pointed out. 

he committees and the trustees for the debentures also pointed out in 
separate statements the urgency of having debenture holders’ claims filed 
ay with the referee in bankruptcy. Rights to participate in the 
distribution of assets wil) be forfeited if debentures are not deposited before 
Feb 6 1933. Among the matters on which the two committees have thus 
far collaborated. it was — out, was the election of Jean Monnet as 
one of the liquidators of Kreuger & Tol! in the Swedish bankruptcy action, 
the appointment of Marine Midland Trust Co. as successor trustee under the 
sec debenture agreement and election of Gordon Auchincloss as Ameri- 
can trustee in bankruptcy for the company. 

A separate Untermyer-Hartman statement was as follows: 

‘The two committees for Kreuger & Toll secured debentures (the Gray- 
son Murphy committee of which Mr..John Foster Dulles is counsel and the 
Bainbridge Colby committee) have arrived at an understanding for collabo- 
ration and co-operation in the common interests of the debenture holders 
who deposit with these committees. This marks a substantial step forward 
in the protection and enforcement of the rights and interests of the secured 
debenture holders. 

“The two Kreuger & Toll secured debenture committees were organized 
to protect the same interests. uring the early stages of their activities 
these committees were in opposition to each other in certain respects. The 
situation facing the debenture holders has, however, developed to be so 
critical, the complexity so great, and the conflicts of interest with other 
classes of creditors so acute, as to make it readily apparent that the two 
committees cannot work in conflict or at cross purposes without jeopardizin 
the interests of those whom we are all seeking to serve. In recognicion o 
this fact. the two committees and their counsel have for some time past 
working in practical co-operation and it is their intention to continue such 
collaboration. 

‘‘The policy of co-operation pursuant to which the two committees have 
been operating has been made possible by the reorganization of the Grayson 
Murphy committee and the resignation from the committee of previous 
paved, on ll thereof who were nominees of the bankers concerned with the 
original issue of the securities. 

‘*Through the co-operative effort of the committees they have brought 
about, among other things, the election of an American trustee in bank- 
ruptcy of Kreuger & Tol), the appointment of a successor debenture trustee 
and the election of a representative on the Swedish board of liquidators of 
Kreuger & Toll. These results, which are of great importance to the deben- 
ture holders. concededly could not have been achieved in the prompt and 
harmonious manner necessary to secure effective results except through the 
co-operative action of the committees and their counsel. 

‘The Colby committee will continue to advise its depositors w‘th re- 
spect to any r ghts of rescission which may exist arising out of the circum-’ 
stances under which the debentures were acquired by its depositors. In this 
connection, depositors are invited to consult with the committee as to the 
bearing that filing proofs of claim may have uron such rights which they 
may have or wish to exercise.’’—V. 135, p. 4567. 


Kroger Grocery & Baking Co.—Christmas Sales.— 

A large increase, in sales over the previous week’s business was reported 
for stores of this company during Christmas week ending Dec. 24, accord- 
ing to an announcement made by President Albert H. Morrill. 

Total sales for the week represented a larger percentage increase over 
the preceeding week's business than the company experienced in any pre- 
vious week during 1932, it was stated. 

Even more significent than this, however, is the fact that the Christmas 
week’s business showed a gain over sales for the Geerenpontns week of 
1931, despite a 16% decline in retail | ny reported in the United States 
Bureau of Labor Statistics’ recent index of retail food prices. 


According to Mr. Morrill wiv? 4 branch of the company reported in- 
creases in sales.—V. 135, p. 4042. 
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La Salle-Wacker Building Corp.—Committee.— 

The committee representing the Ist mtge. fee 6% sinking fund gold 
‘bonds, series A, follows: Charles F. Clarke, Committee Chairman (Halsey, 
Stuart & Co.); M. Haddon MacLean (Harris Trust & Savings Bank), 
Sidney Maestre (Mercantile-Commerce Co.), Phelps Kelley, Sec., 209 South 
La Salle St., Chicago; Taylor, Miller, Busch & Boyden, counsel, 231 South 
La Salle St., Chicago. 

Depositary, Harris Trust & Savings Bank, 115 West Monroe St., Chicago, 
—, rr Bank & Trust Co., agent of depositary, St. 

uis, Mo. 

The mortgage under which the bonds of the corporation are issued limited 
the principal amount to $8,000,000. Bonds to this amount were purchased 
for cash by the underwriters who before their issuance subordinated in all 
respects $1,500,000 principal amount thereof to the lien of the remaining 
$6 500 ,000 poneheme at 9 designated series A bonds. The subordinated bonds 
(6% fee mortgage sin fund gold bonds, series B) were never sold pub- 
licly and are now controlled by the underwriters. The deposit agreement 
authorizes the committee to accept the deposit, in addition to the series A 
bonds, of all or any part of the series B bonds and(or) the common stock 
should such deposit and co-operation on the t of junior security holders 
be considered desirable by the committee.—V. 135, p. 4393. 


Lehigh Valley Coal Co.—Plan for Payment of Bonds 
Declared Operative.— 


The plan for meeting the maturity of $8,684,000 Ist mtge. 4 and 5% 
gold bonds which matured Jan. 1 1933, is declared operative in a joint 
statement Jan. 5 by the coal company, by the Lehigh Valley RR., guar- 
antor of the bonds, and by the committee representing the depositing 
bondholders. ‘To date holders of more than 90% of the bonds have made 
deposit of their bonds signifying their acceptance of the plan. ; 

folders who have not deposited their bonds are given a further extension 
of time to Jan. 20 1933 to make such deposit with the depositaries, Drexel 
and Co., Philadelphia and J. P. Morgan & Co., New York or the sub- 
d itary, the E. P. Wilbur Trust Co., Bethlehem, Pa. 

he plan provides for the payment of $500 in cash and $500 in five year 
6% gold notes of the coal company, which are guaranteed by the railroad 
company, for each $1,000 of first mortgage bonds. 

On or about Jan. 9, the announcement states, notice will be sent to 
holders of certificates of deposit to surrender their certificates in exchange 
for the cash and new securities. 

Earnings.—¥or income statement for 10 months nded Oct. 31 see 
“Earnings Department’ on a preceding page. 


Jan. 1 Int. Paid—Principal in Default.— 


The interest due Jan. 1 1933, on the guaranteed Ist mtge. 4% and 5% 
ar bonds is being paid, but the principal due Jan. 1 1933, is not being 
paid. 

The Committee on Securities of the New York Stock Exchange rules that 
beginning Jan. 3 1933, and until further notice the bonds shall be dealt in 
“flat’’ and to be a delivery carry no coupons. The committee further rules 
that in settlement of all contracts in the bonds made heretofore on which 
interest ordinarily would be computed beyond Dec. 31 1932, interest shall 
cease on Dec. 31 1932.—V. 135, p. 4568. 


Lehman Corp.—Siz Months’ Report.— 
The comparative income statement for the six months ended Dec. 31 is 
given under “Earnings Department” on a preceding page. 
The report contains a list of the corporation’s holdings as of Dec. 31 1932. 
Balance Sheet Dec. 31. 


1932. 1931. 1932. 1931. 
Assets— $ $ TAabilittes— $ $ 

Cash in banks__-- 887,410 1,011,555] Payabie for securs. 

Short term State & purchased --__.- et. ween 
municipal secur. Dividend payable. 410,880 471,360 
(at cost) ..--_-- 984,961 222,015 | Res. for accrued ex- 

. 8. securities (at penses and taxes 13,000 33,000 
as .-- 6,994,696 19,574,051| Unearned interest 

Other secs. ow and discount... -.---- 17,632 

(at cost): Capital stock and 
ooo on oes 5,651,677 3,436,673 capital surplus. a84,568,715 87,931,47; 
Preferred stocks 3,072,790 4,982,023| Profit & loss acc’t 











Common stocks32,851,300 32,163,131 deflelt.....2s=% 29,441,113 22,257,613 
Half interest in real 

aaa 1,968,636 1,960,636 
ist mtge on invest. 

in real estate... 650,000 #£------ 
Loans and adv___ 2,185,512 2,505,825 
Divs. rec. and int. 
WP accrued_______- 306,669 302,047 
Rec. for sec. soid- - 21,361 37,902 

<r 55,575,013 66,195,857 ,  . apaabtiess apes 55,575,013 66,195,857 
a Capital stock outstanding 686,900 (no ) shares valued at $3,434,500, 
capital surplus, $81,250,210, total, $84,684,710 less 2,800 shares held in 


treasury (at cost), $115,995 balance (as above), $84,568,715. 

Notes.—(1) The corporation has purchase commitments under which it 
may make investments which will not exceed $520,000. (2) The corpora- 
tion’s securities at Dec. 31 1932 taken at market quotations were less than 
ost by approximately $15,267,000.—V. 135, p. 2502. 


Loblaw Groceterias, Ltd.—Zarnings.— 
For income statement for four and 28 weeks ended Dec. 10 see ‘‘Earnings 
Department’ on a preceding page.—V. 135, p. 4042. : 


Locust Arms Apartment Building, New Rochelle, 
N. Y.—Bondholders’ Committee.— 


The committee for the lst mtge. sinking fund 64% coupon gold bonds, 
due Aug. 10 1935, consists of Nicholas Roberts, Chairman; John L. Laun, 
James E. Friel, Charles Ridgely and Ralph C. Baker: Joshua Morrison, 
Sec., 565 Fifth Ave., New York; Jones, Clark & Higson, New York, counsel. 

The committee in a notice to bondholders states: Deposited bonds have 

increased to $368,000 or more than 92% of the $398,500 principal amount 
of bonds outstanding. 
p All real estate tax arrears, with the exception of the city taxes for the 
year 1932 totaling $12,285, exclusive of penalties, have been paid and net 
rents in the hands of the trustee as at Nov. 30 1932 totaled $5,386, which 
have been received by it under the assignment of rents obtained from 
the owners. 

In <-cperation with the trustee and the managing agents, Reliance 

perty anagement, Inc., the committee has made intensive efforts 
to improve the percentage of Company and the earnings from the property. 
The property as at Dec. 13 1932 is 95% occupied as compared with 67% 
onfAug. 15 1932. There are but three vacant apartments in the building, 
and on this basis the property is estimated to produce a gross revenue of 
approximately $64,000 for the year ending Sept. 30 1933 and a net revenue 
oO 7,000 after allowance for operating expenses and real estate taxes. 

ins _ eataantet Bank & Trust Co. of New York is depositary.—V. 121, 
Dp. ‘. 


Lynch Corp.—Approves Capital Change.— 

The stockholders on Dec. 30 approved a change in capital stock to $5 
par from no par. This change, however, does not affect the book value 
of the stock. 

p» The purpose of this change was to reduce the government transfer tax 
on stock.—V. 135, p. 4393. 


McLellan Stores Co.—Sales.— 

1932—Decemer—1931. Decrease.! 1932—12 Mos.—1931. 
$3,108,985 %3,747,080 $638 ,095!$19,885,109 $21,945,688 
—V. 135, p. 4042, 3366. 


(George) Mabbett & Sons Co.— Defers Dividends.— 

The directors recently decided to defer the quarterly dividends due Jan. 
1fon the 7% cum. ist and 2d pref. stocks, par $100. Regular quarterly 
Cemmputens of 134% were made on this issue on Oct. 1 1932.—V. 116, 
Dp. * 


Major Shares Corp.—Disiribution Reduced.— 

A semi-annual distribution of 11.0068 cents share was payable on 
the Major Cor tion Shares on Dec. 31 1952, at the Manufacturers 
Trust Co., N. Y., it is announced. This compares with 21.2077 cents per 
share paid on June 30 last, 27 cents per share distributed on June 30 and 
Dec. 31 1931 and 35.885 cents per share on Dec. 31 1930.—V. 135, p. 3866. 
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Manhattan Shirt Co.—E£arnings.— 


Years End. Nov. 30— 1932. 1931. 1930. 1929. 
I is an er ine sen Joss$182,105 $73,981 loss$273,232 $1,109,804 
Interest (net).....---- Cr.42,857 Cr.28,331 23,594 18,241 








I I oo en nm at. ne aa aa a 120,516 

Net income_____.__- loss$139,248 $102,312 def$296.826 $971,047 
a OS SR Eee ee 8,988 20, 35,015 
Common dividends ----- 38,490 264,490 419,614 565,492 

Balance, deficit______ $177,738 $171,166 $737,380 sur$370,541 
Shs. com. outst.(par $25) 283,580 258,090 277.919 281,373 
Earni per share____-_ Nil é Nil $3.32 


—V. 135, p. 309. 


Massachusetts Investors Trust.—Quarterly Report.— 

The trustees report that the current dividend of 20 cents a share for the 
three months ended Dec. 15 is the 33d consecutive quarterly dividend and 
is going to 16,243 shareholders owning 951,298 shares. This dividend is 
being paid to the largest nunber of shareholders and on the largest number 
of outstanding shares in the 8% years pong A the trust. 

The quarterly report shows holdings on Dec. 15 of 326,615 shares of 
common stocks of 77 American corporations, all of which are paying divs 
dends. The 10 largest investments of the trust follow: Cons. Gas of N. Y., 
Amer. Tel. & Tel., Intl. Business Machines, Woolworth, Liggett & Myers 
B, Great Atlantic & Pacific Tea, Public Service of N. J., Norfolk & Western, 
American Tobacco B and First National Stores. 

The 10,000 shares of Consolidated Gas of N. Y., the trust’s largest in- 
vestment in one company, is currently worth about $570,000 and is about 
4% of the market value of the entire trust assets as of Dec. 15 when they 
totaled $13,623,456 (including cash and certificates of deposit of $741,356). 
Cost of securities owned was $19,626,463. : 

. Pe the three months ended Dec. 15 changes in the portfolio were as 
ollows: 
Purchases. 
3,000 Gold Dust 
500 International Business Machines 
200 Liggett & Myers B 
900 R. H. Macy 
2,000 Norfolk & Western 


200 American Tobacco B 
1,600 Continental Can 
500 Detroit Edison 
20 Edison of Boston 
300 Draper Corp. 


3,000 Gillette 750 Quaker Oats 
Sales, 

2,300 Atchison 6,000 Otis Elevator 

1,000 Drug 3,000 Swift 


210 Travelers Insurance 

Of the 77 companies whose stocks were owned by the trust on Dec. 15, 

18 paid a larger dividend during 1932 than in 1929 and 15 made disburse- 
ments equal to their 1929 payment. 
- The trust’s investments are largest in the power and light industry, in 
which 14 issues were owned, comprising 22% of total investments. Food 
= were second with 12 issues comprising 13% of total value of the 
und. 

The trustees point out that the close and active supervision given in- 
vestments has resulted in the elimination of certain securities ahd a futher 
concentration of funds in companies which have demonstrated an ability 
more successfully to meet depression conditions.—V. 135, p. 4568. 


Morris Plan Co. of New York.—Loans, &c.— 

During the 12 months just passed, the company made loans exceeding 
$32,000,000 to residents of New York and vicinity. Investors in company 
certificates were paid over $1,200,000 in interest. 

“There has been no appreciable drop in the number of people to whom 
we have extended credit over previous years,’’ said Wallace D. McLean, 
Executive Vice-President, ‘‘nor has delinquency increased. About 96% 
of all the loans made this year are being promptly amortized. her, 
+ ge soaee an increase in constructive loans as the months pass.’’.—V. 

» dD. ° 


Munsingwear, Inc.—Proposed Change in Stock.— 

The stockholders will vote Jan. 17 on changing the par value of the com- 
mon stock from no par to $10 a share, each present share to be exchange- 
able for one new share.—V. 135, p. 4568. 


Nashua Manufacturing Co.—Larnings.— 
[Including a Head Mills of Alabama.] 








Years End. Oct. 31 1931. 1930. 1929. 
Sales, less discounts and 

allowances--..-.---- $6,829,872 $9,364,497 $11,202,193 $16,070,583 
Operating loss_...._--- a42,1 a816,383 a544,652bprf1785,892 
Adjustment prior years. Or.5,221 28 ,842 1l, 3,623 
Interest paid.......... 41,794 65,065 163 ,247 293 524 
Taxes (local & State) _-_- 202,313 275,053 320,161 314,176 
Plant scrapped__..__-- 50,7 43 ,887 18,042 45,8. 
Depreciation ---...---- 504,129 531,266 584,831 595,621 

Balance, loss. ...._--. $835,896 $1,760,496 $1,642,627 sur.$533,091 
ee, Gr, OE | Sections 288,873 293 ,607 

Net deficit.......... $835,896 $1,760,496 $1,931,500sur.$239,483 
Surplus beginning of yr- 3,616,571 5,377,067 7,308,567 7,069,084 





Surplus end of year_._._ $2,780,675 $3,616,572 $5,377,067 $7,308,567 
Earns.per sh.on com.stk Nil Nil Nil $3 .86 
vw aAnd after marking down inventories estimated at $298,000 in 1932, 
vat /f 009 in 130) ana $688,000 in 1930. b After estimated Federal taxes. 
—Vv. 2: 2 


National Cash Register Co.—<Stock Distribution.— 

The certificates for common A stock, sepresensing a 20% distribution on 
the common A stock, were mailed by the New York agent on Jan. 5 1933. 

It had previously been announced that the above dividend was to be 
payable on Dec. 30 1932. 


Receives Realty from Patterson Estate.— 
Frederick B. Patterson, President, has transferred to the company several 
n, Ohio, business sites and suburban properties with a tax value 
aggregating $221,990. No explanation was given by Mr. Patterson or 
the company as to reasons for the transfers. The properties have been 
held in the Patterson estate for many years. (‘‘Wall Street Journal.’’) 
The Chase National Bank of the City of New York has been appointed 
registrar for the common C stock.—V. 135, p. 4568. 


National Department Stores, Inc.—To Change Capital. 
The stockholders will shortly vote on approving a proposal to change the 
capital represented by common stock to $1 per share.—V. 135, p. 3176. 


National Investors Corp.—Earnings.— 











Year Ended Dec. 31— 1932. 1931. 1930. 1929. 
Profits realized on sale of 
By one arenes see aren: saline y385v ,687 

ment ees rec. 
frotnaffiliated cos... $163,381 $243,633 $324,573 —«180,090 
Fees rec. for other invest. 
PS Se ee 24,000 
yar 6,801 5,265 10,591 126,448 
Cash dividends-------- 27,758 39,913 49,075 44,257 
nae incemat - « =so $197,941 $288,811 $384,239 $1,234,481 
m saie O 

ites - a “i-z= 167.052 82,686 SE” ag ae 
tion of officers 

ne Pann =n Ri RR 79.368 99,600 120.956 95,520 

TT lennon’ chile. ; : 
Miscell. mses _ 20,273 63,145 87,782 ‘ 
Seaaie omantes c. fees 18,224 8,743 oo ete ae 
New York State taxes--. 2,9. ,609 13,339 90,728 
Federal income tax----- Ree i: |) coon 141 4 

Age eae ee ae $107 025 $9,973 prof$73,731 prof$858,957 
eaten GeTenORGs ie)! eeeden:), i\neeua~ 40,859 179,349 

Melee. 5 cascas def$107,025 def$9.973 sur$32,872 sur$679,608 

x As of Jul 


1 1930 the method of computing the cost of securities sold 


was ch om a basis of charging first sales purchase to 
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an average cost basis. 








= warrants for 65, shares of com. stock of Fourth National Investors 
Balance Sheet, Dec. 31. 
Assets— 1932 1931 Ltabiltties— 1932 1931, 
alnv. in stocks & Accrued expenses. $20,965 $21,206 
purch. warts. of Prov. for N 
affil. cos. at cost_$4,745,474 $4,745,474 State taxes_-____ 2,500 2,500 
ON SR RES 317,287 140,850] Unearnedinterest. -_____ 200 
Notes of Genera 5%% pref. stock.. 1,485,800 1,485,800 
Motors accept xCom. stk. & paid 
Corp. & Univ. in surplus-_---_-- 3,865,807 3,844,440 
Comme Core.... 2WS000  ~s-cca ed surplus... 592,462 99,488 
U. 8. Govt. oblig. 75,203 ,000 
Divs. receivable-- 9,095 10,886 
Com. stk. of corp. d463,000 375,000 
bOther inv. at cost 182,475 404,153 
cStk. purch. warrs. 
of Nat.Inv.Corp. -.-.... 77,271 
ee $5,967,534 $6,053,634! Total_..._..-- $5,967,534 $6,053,634 





x Represented by 873,819 (860,999 in 1931) shares of common stock of $1 
par value issued and outstanding of a total authorization of 2,000,000 


shares; 389,036 s.ares are reserved for exercise of outstanding purchase 
Warrants exercisable at 1.66 2-3 per share, to and incl. July 1 1 , and 
thereafter at 33 1-3 cents per share per annum uatil J 11938. a The 


market value of the stocks of affiliated com . 

$484,947 ($470,131 in Dec. 31 1931), the purchase warrants are not listed 
and t value is not available. b Market value Dec. 31 1932, $84,125 
agalast $146,075 at Dec. 31 1931. c Purchased and held for sale to em- 
pDloyees at cost less payments received. d Common stock at cost of cor- 
poration (81,000 shares in 1932 and 75,000 shares in 1931) also includes 
common stock purchase warrants (7,200) in 1932.—V. 134, Pp. 336. 


Niagara Fire Insurance Co.—New Director.— 
Frederick S. Pendleton, President of Pendleton & Pendleton, Inc., 
insurance agency in Brooklyn, N. Y., has been elected a director.—V. 135, 


p. 1173. 

Nitrate Co. of Chile (Cosach).—Decree for Ending Com- 
pany Signed.— 

As 1 cable to the New York ‘‘Times’”’ from Santiago, Chile, Jan. 2 


had the any geo 

A decree for the liquidation of Cosach was signed by President Arturo 
Alessandri this evening. 

The decree is regarded as the most important step taken by Chile since 
the nitrate monopoly was formed in a merger of lesser companies in Chile. 

Provision is made for the designation of a commission to wind up the 
company’s affairs over a period of two years. The commission will have in 
its membership representatives of the President, the Supreme Court and 
of the Guggenheim Brothers of New York, who are heavily interested in 
Cosach financially. 

The decree for the dissolution of Cosach, although not unex ed, has 
caused a stir throughout this country due to the importance the conse- 
quences to the nitrate industry, with the corollary general economic dis- 
turbance which Chile will be compelled to undergo. 

The decree says it is well known that Cosach has been insolvent for a 
long time, that the company has been opeetng havens the limits im 
by existing laws, that many legal defects have pointed out as ting 
in the r lations and other provisions created by simple decree laws of 
recent military governments and that the national interest makes it neces- 
sary to carry on the nitrate business along more favorable lines. 

ureliano Burn, former manager of the Central Bank of Chile, is expected 
to represent the Chilean Government on the liquidation commission. 

The Competes» operations will continue during the period of liquidation. 

Decree Nos. 2100 and 2827, which constituted Cosach on a legal base 
last year, are specifically repealed by to-day’s decree.—V. 135, p. 3176. 


Outboard Motors Corp.—£arnings.— 














Year Ended Sept. 30— 1932. 1931. 
Net loss from operations____....____.---_------ $81,335 $33 ,233 
eg SS Gee Fey ae eee ar 11,985 16,348 

Pe en. cwndbaw aad dade dan Jddeuwaek $69.3 $16,885 
ER LO A MEER IES AE ae 78,752 97 ,930 
Loss on inventories, incl. adjust. for market decline 72,274 55,627 
In ES ARATE NG * Foctbtthobinusbsbuehthbetehs d 23,791 

nS nia nclal $232,817 $194,233 

Condensed Balance Sheet Sept. 30. 

Assets— 1932. 1931. Ltavtltites — 1932. 1931. 
CRs oasesees.-- : $44,382 | Notes pay., bank. $100,000 $150,000 
yAccts. & notes rec 39,159 61,259 | Accounts payable. 78,508 148, 
Inventories. _____ 316 713,123 | Accrued liabilities_ 18,998 33,559 
Prepaid expenses_ 10,793 ” 13,668} aCl. A pref. stoek. 1,200,000 1, 000 
Deferred assets. __ C2. * emma bCl1.Bcom.stock. 160,000 000 
Note receivable. -- 9,500 9,500] Deficit .....-...- 435.026 202,209 
Land & bidgs., at 

J » Mich. - et § waamais 
Reol estate, b 

Gs, 20. . ane 532,979 647 ,680 
| el a 1 1 

, | NES $1,122,480 $1,489,614 ) ae $1,122,480 $1,489,614 





x After reserve for depreciation of $959,979 in 1932 and $881,226 in 
1931. x After reserve of $23,000 in 1932 and $77,000 in 1931. a Repre- 
sented by 120,000 shares (no par). b Represented by 160,000 shares (no 
par).—V. 134, p. 1041. 


Pacific Coast Co.—Committee Against Liquidation.— 

A letter has been sent by the stockholders’ commitee to stockholders 
explaining that a readjustment of the holding company’s affairs under a 
receiver will not be y now. 

The committee is of the opinion that each stockholders’ interest will be 
served better by the present Roney of rigid economy and curtailed activities 


than by forced liquidation. No icr nization plan has been formu- 
lated, the committee says, although the possibilities of simplifying the com- 
peay 8 Capital structure have been stud and a plan may be submitted. 


. 134, p. 3651; V. 135, p. 3367. 


Paramount Publix Corp.—Sells Interest in Group of 
Pennsylvania Theatres .— 

Negotiations extending over several weeks have just been cancluded 
between M. E. Comerford and the above ation, as the result of which 
the M. E. Comerford interests re-acquire an interest in the group of theatres 
in Scranton, Wilkes-Barre and other cities in Pennsylvania, formerly owned 
by them and sold to the Paramount Publix Corp. in August 1930. In 
addition to re acquiring the interest in the perties in association with the 
Paramount Publix Corp., the Comerf interests take over the active 
management of the circuit. This is in pursuance of the policy recently 
adopted by the corporation of decentralizing and localizing the mangement 
of its theatre circuits. 

George Walsh, who has been in charge of the Comerford cirucit of theatres 
since they were acquired by Paramount Publix Corp., moves to N. Y. City 
where he becomes Assistant to Sam Dembrow Jr., who is in charge of the 
theatre department. 


Bond Group Asks Removal of the Chase National Bank as 
Trustee—Negligence Charged.— 


Actions on behalf of bondholders of the corporation in which the removal 
of the Chase National Bank as trustee of a $15,000,000 bond issue is asked 
on the ground that the trustee has been negligent in protecting the interest 
of the bondholders and is taking no action in face of alleged waste and dis- 
sipation of assets to the value of the bond issue, were filed Dec. 3d both in 
the Supreme Court (N. Y.) and the Federal court. 

The complaints are similar, and are both on behalf of residents of Chicago 
who own $5,000in bonds. The State suit is in the name of Robert 8S. Levy 
and the Federal action is brought by the éstate of Ida C. Harris, each ask- 
ing the relief-sought on behalf of all the bondholders. The suits differ from 
previous actions in that the negligence of the trustee is alleged as a basis for 
asking the court to name a new trustee and to appoint a receiver of the 
Paramount Publix property. In several of the pending cases receivership 


has been denied in the Supreme Court on the ground that it is the duty of 
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the trustee to protect the interest of the bondholders, and that the ay 
tiffs failed to show that the trustee had been requested to act and had 
failed to do so. ~ 4 

One of the allegations of waste of Paramount Publix assets permitted to 
go unchallenged by the trustee, it is charged, is the sale of a half interest in 
the Columbia Broadcasting System to William S. Paley, president of that 
company, for $5,200,000, on March 1, last, whereas this sum did not repre- 
sent the true value of the property. The courts are asked to set aside the 
sale and to order the return of the Columbia stock to Paramount Publix 
on the ground that it is fraudulent as to the Paramount Publix creditors. 

The complaint also attacks the ‘‘decentralization’’ plan of the Paramount 
Publix company in which its theatre holdings costing ‘‘many tens of millions 
of dollars’’ are being disposed of, it is alleged, to ‘‘favored friends and busi- 
ness associates’’ of the directors of the company, all of whom are named as 
defendants in the demand for an accounting of $15,000,000. It is asserted 
that on Dec. 10 properties acquired in New York, Pennsylvania and Rhode 
Island, consisting of the W. E. Comerford holdings, weredisposed of in 
such a way that these assets were ‘‘lost and squandered.”’ 

The bondholders charge the Chase National with ‘‘breaches of duty, 
willful, selfish and reckless misconduct, gross negligence and bad faith,’ 
by which the trustee has ‘‘demonstrated itself to be unfit and disqualified 
longer to continue as trustee."’ The complaint cites the action of the amuse- 
ment corporation in meeting its obligations to certain banks by organizin 
the Film Productions Corp. to take title to 23 pictures, valued at $10,000, 
and permitting the subsidiary to obtain this sum on notes, with the pictures, 
constituting the chief assets of the parent gonperetion., as security. The 
trustee is accused of remaining in active in the face of this alleged diversion 
of assets, which, it is asserted, should have remained as security for the 
bond issue. The creditor banks are all named as defendants in connection 
with a demand that the transaction be set aside and the films returned to 
Paramount Publix. 

The bondholders assert that the trustee has known for months that the 
operation of Paramount Publix has been carried on ‘‘under recurring, 
or and oppressive losses of at least $1,000,000 a month.’’—V. 135, p. 


Parke Apartments, Buffalo, N. Y.—Bondholders Asked 
Not to Sell Bonds.— 


The real estate bondholders protective committee (George E. Roosevelt 
Chairman) in a notice to holders and depositors of first m 
6%% coupon gold bonds of 33 Gates Circle, Inc., dated May 4 1924, 
ad them against the inducements of certain brokers to sell their hold- 
The committee states further: 
A substantial majority in _—- amount of the outstanding bonds has 
y been deposited with the committee, and in its opinion it is important 
for the minority which has not yet deposited to co-operate with tne majority 


through the prompt deposit of their bonds with the committee in order 
ot a plan, the sole of which is to protect the interests of the bond- 
ers, Ma 


y be eff : 

The committee is of the opinion that bonds or certificates ef de it 
should not be sacrificed at wholly inadequate prices. The comm? 
therefore advises holders of or certificates of deposit not to sell or 
exchange their hol without first ascertain* from the committee 
wathe procesditigs to forecioss the mortgage securing the bonde af pending 

e orec em e bon e i 
Holders | of thes bods who have not yet deposited them with the com- 
mittee are urged ty do so at once, with the Continental Bank & Trust Co., 
30 Broad St., N. Y. City, the depositary. _ 


Parke, Davis & Co.—New Director.—% 
To fill the vacancy in the board of directors caused by the death of 
enry Ledyard, John B. Ford was elected at a recent board meeting. Mr. 
Ford is President of the Michi; Alkali Co., President of John B. Ford & 
Co., President of the Huron Portland Cement Co. and is connected with 
other important corporations. —V 134, p. 1596. ji 











Pennsylvania Co. for Insurances on Lives & Granting 


Annuities.— 
Balance Sheet Dec. 31. 


Assets— 1932. 1931. 
Cash & amt. on apes with Fed. Res. Bank... $54,422,004 $13,856,048 
Clearing house exchange____...-.------------ | ------ 5,605,020 
U. 8. Government securities._...........--.--. 48,284,134 — —-..... 
Due from banks & items in process of collection = -.-_-_- 26,469,027 
Loans upon collateral__.._...--------------- $3,621,910 106,758,822 
Investment securities_.......-.------------- 32,521,596 67,493,571 
Consmacbetal epee nino tiie ee gee patna 14,516,918 19,747,243 
Reserve ‘or protection of ‘‘cas ces 

in trust accounte’’......._.......--.-----.- 6,681,912 10,062,156 
Miscellaneous assets_____._-_-_-.----------- 2,645,065 2,005,565 
Interest accrued._._._......------.--.---.--- 1,566,395 1,474,920 
Bank building, vaults and equipment__-_-_-_-_-_-- 4,022,320 4,039,277 


Customers’ liability acaonne snes of credit is- 





sued and accepted, executed_..........----- 253 ,838 333,769 
WOE oi ini cctecekbubtasstes div neheaw $243 536,094 $257,845,420 
Liabilities— 

OE. 62s cao addosnUiupublabwewsab chao $8,400,000 $8,400,000 
CN eo cnn puniehwiewtebtibaedhubune 17,000,000 27,000, 
Undivided ETE ERTS ES aE 1,279,525 581,84 
Reserve for dividends__-_......-------------- 630, 630, 
WaeeOOTOS WENN oa x cin ccwecicucdnecwss } 1,303 ,272 781, +4 
eee ee maya ar Ay ee pe CY 306,132 
Treasury checks & cl house bills outetand’g  ------ 1,309,357 
Bills payable Federal Reserve Bank...-.------ §_----..- 16,348, 
Interest payable d hep MOREE ES ae ee 534,208 415,153 
a ay me 

credit & accept. execu ‘or ers ‘ 333, 
i Bh co sihesehacbin — SS eee ey 204,000,671 190,761,444 
Reserve for contingencies. -_.......----------- 0,000, ,000, 





Petroleum Industries, Inc.—Transfer Agent.— 
The Chase National Bank of the City of New York has been appointed 
transfer agent for the preferred stock.—V. 132, p. 1824. 


Phillips-Jones Corp.—Accumulated Dividends .— 

The directors have declared a dividend of 144% on the 7% cum. pref. 
stock, par $100 on account of accumulations, payable Feb. 1 1933 to elhers 
of record Jan. 20. A like amount was paid on Dec. 1 1932. The last 
regular quartets paymems of 124% on this issue was made on Feb. 1 1932. 
—V. 135, p. 3535. 


Pierce, Butler & Pierce Manufacturing Corp.—Bond- 
holders Urged to Deposit Their Bonds—More Than 75% 
Already Reported.— 


The committee for the 1st mtge. 644% sinking fund gold bonds in a 
letter to the bondholders dated Dec. 30, states in part: : 

Corporation was adjudicated bankrupt on Dec. 15, on its voluntary 

ition filed in the U. 8. District Court for the Northern District of New 

Mork: Irving N. Beeler, present President, was appointed receiver in 
bankruptcy, pending the election of a trustee. At the first meeting of 
creditors held in Syracuse on Dec. 26, Mercer V. White, Vice-Presicent of 
First Trust & Deposit Co. of Syracuse, was elected the trustee in bank- 
ruptcy by the votes of claims filed and voted by the reorganization com- 
mittee. 

These proceedings in bankruptcy have the approval of the reorganization 
committee and will tend to facilitate the consummation of the plan. 44 

It will be the object of the reorganization committee under the plan of 
reorganization dated May 5 1932, which plan has been adopted and ap- 
proved by the committee representing the ist mtge. bondholders, to ac- 
quire the property of the corporation now in bankruptcy in behalf of those 
who become parties to the plan. As of this date $1,653,000 of the bonds 
have been deposited with the committee under this plan, which represents 
more than 75% of the total outstanding issue. If the plan of reorganization 
is consummated, the bondholders who have not deposited under the plan 
will be limited to receiving in cash simply their pro rata share of whatever 
price is paid for the properties by the reorganization committee (after 
deducting therefrom the applicable expenses of the bankruptcy procedeings) 
and will not be entitled to share in the benefits of the plan. 


~ 











Obviously the restpaninadion committee, having in mind the interests 
of those who are parties to the plan, will pay no more than is necessary to 
acquire these Fig agg If because a suffificent number of bonds are not 
deposited under the plan the reorganization committee determines to 
abandon the plan, then the only alternative would seem to be a liquidation 
of this enterprise in bankruptcy, the results of which could hardly be viewed 
with satisfaction by any bondholder. The ization committee has 

clear to us that it does not at present der the consummation of 
the plan to be desirable unless and until a ter pro ion of the bonds 
are deposited with the committee. It would appear therefore that it is to 
the best interests of the bondholders to de t their bonds with the com- 
mittee under this plan immediately.—V. 135, p. 4228. 


Pressed Steel Car Co.—Principal and Int. in Default.— 

The principal and interest due Jan. 1 1933, on the 10-year 5% convertible 
gold bonds, due Jan. 1 1933, are not being paid. 

The Committee on Securities of the New York Stock Exchange rules that 
beginning Jan. 3 1933, and until further notice the bonds shall be dealt in 
“flat’’ and to be a My vy 4 must carry the Jan. 1 1933, coupon. The com- 
mittee further rules that in settlement of all contracts in the bonds made 
heretofore on which interest ordinarily would be computed beyond Dec. 31 
1932, interest shall cease on Dec. 31 1932. 


Receiver Asked for Company .— 
Appointment of a receiver for the company is requested in a suit filed in 
the Chancery Court at Trenton, N. J., Jan. 5, by two bondholders to 
preserve the assets of the company. 
The two bondholders, Tachna of Manhattan and J. Lester 
Albertson of New Rochelle, N. Y., charge officers of the company admit 
concern has operated at a loss of $100,006 a month during the last 
year.—V. 135, p. 4569. 


Rath Packing Co.—Zarnings— 





Years Ended— Oct. 29 .32. Oct. 31°31. Nov. 30. 
I $20,755,623 $28,086,095 $33,716,293 
Freight & express, outward, returns & 

MINNIE oe ce el eke 2,065,315 1,980,147 1,511,280 
Cost of product sold, selling, delivery 

& administrative expenses________ 18,093,023 25,195,916 31,329,617 
TO os eee eee 131,958 131,148 92,373 
Other income & expense, incl. interest 
me eS ai eater as ae eas Cr.4,644 42,364 51,216 
Provision for Federal income tax____-_ 67,158 93 ,507 86,474 

ee ce $402,812 $643,013 $645 333 
Earns. per sh. on 200,000 shs. com. 

meee (rer 610) 2. ce bee ce cs ess $1.27 $2.46 $2.49 


Comparative Consolidated Balance Sheet. 








Assels— Oct. 29'32. Oct.31°31.| TAadilittes— Oct. 29°32. Oct. 31°31. 
silat as Bike dkea eas $386,519 $515,788 Notes payable--.. $72,853 $130,100 
Receivables, less | Vouchers & other 
~ Pegerve.....--. 852,699 1,021,638 accounts payable 74,314 105,921 
Inventories - - . _ - - 1,551,333 1,645,493) Res. for Fed. taxes 67.158 93,507 
Property, plant & |7% cum. pref. stk. 2,125,100 2,129,100 
equipment. _-_-- 3,400,564 3,287,631 Common stock... 2,000,000 2,000,000 
Def. & oth. assets. 124,485 99,643 Sur. & undiv. prof. 1,976,174 2,121,566 
| 
WOR i cidscows $6,315,599 $6,580,193; Total......--- $6,315,599 $6,580,193 


—V. 133, p. 4340. 


Realty Foundations, Inc.—Successor Trustee.— 

The Continental Bank & Trust Co. of New York has been appointed 
successor trustee for an issue of $1,000,000 insured 6% participating cer- 
tificates, series A, dated April 1 1927.—V. 129, p. 2871. 


Reserve Petroleum Co. (& Subs.).—Earnings.— 











’. Years Ended Oct. 31— 1932. 1931. 
EE GENTE TOVONNED. ona cccccumcocanedsnne $480,458 $525,332 
[ees GUUS GEUONSES. .. ... Wc cccaceunecceuse 340,389 §24,371 
’ Peas from operatiotie...........-...«scccene $140,068 $961 
Dn: DONNIE. 2... wedi midcncdvon sak’) “beeSES 2,703 
EE EE ee a I $140,068 $3 664 
Depreciation and depletion___...........-.---- 283 ,994 406,144 
Amortization of undeveloped leaseholds_......-- 41,804 59,502 
Undeveloped lease surrenders____.___._.______-- 42,204 45,271 
Equipment losses and retirements, &c____._____-_ 388,460 118,793 
EEN SR ata Ty BCT ee a NS Gs eC oe $616,393 $626 045 
I ce x3,099,023 2,511,505 
Adjustment of surplus not incident to curr. period - 192,269 Cr.571 





Deficit Oct. 31 1932 $3,907,685 $3,136,978 
x After deducting purchased surplus realized of $37,955. 


Consolidated Balance Sheet Oct. 31, 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
CR iticwtaewokiic $90,127 $73,679 | Accts. & notes pay. $24,382 $20,458 
Securities. .._._.. 10,134 124,986 Accrued taxes__-- 12,624 13,375 
z Notes & accts.rec 200,795 53,989 | Purchase obligat’ns --_-__-- 125,398 
Inventories _ --__- 54,557 29,444 | First pref. stock... 3,865,000 3,865,000 
x Plant, equip., &c 442,265 1,135,905| Second pref. stock 1,174,700 1,175,000 

&leaseh. 375,409 685,139 | Ist & 2d pref. scrip 4,653 4,658 

Prepd. & def. chges 687 eel OOOMMOR ORE... nancus  annene 
a 3,907,685 3,136,978) Purchased surplus 300 38,255 
I. wcinomatnes $5,081,659 $5,242,143 | ET $5,081,659 $5,242,143 





' x After reserve for depreciation of $597,387 in 1932 (1931, $866,111). 
After reserve for depletion and amortization of $242,407 in 1932 (1931, 

SEUME dames af seaman sanck lau taal catatnnine Get bl Ten 
‘ ares of common s no par) outstan ct. 31, “ 

59,853 shs.)—V. 135, p. 3871. ” ” os 


Roessler & Hasslacher Chemical Co.— Merger.— 
See E. I. duPont de Nemours & Co., Inc: above.—V. 131, p. 1577. 


Roos Brothers, Inc.—Changes Par Value.— 

The stockholders on Dec. 23 approved a plan for the reduction of the 
capitalization and ompomered the company to purchase its preferred stock 
in = om tw while ees w 7 Cividends. ; 

e cap change calls for a uction in the capital from $1,950,258 
to $1,080,000, to be effected by the exchange of stock having no par for 
stoc ng par. 

After the exchange the corporation will have an authorized capitalization 
of 265,000 shares, divided into 15,000 shares of preferred of a par value of 
$100 and 250,000 shares of common of a par value of $1 ashare. Formerly 
the corporation had 30,000 shares of preferred and 250,000 shares of com- 
mon, both of no par value.—V. 135, p. 4569. 





r 


Royal Union Life Insurance Co., Des Moines, lowa.— 

Changes in Personnel—Capitalization Decreased. — 
» A controlling interest in this company has been sold to T. J. McComb and 
associates of Oklahoma City, Okla., it was announced on Dec. 29 through 
+f B. M. Kirke. The amount of money involved was not announced. 

Mr. McComb has been elected Chairman of the Board of Directors, suc- 

A.C. Tucker. J. J. Shambaugh will continue as President. 

8. A. Apple has been elected Treasurer, succeeding C. E. Dailey, who 
was . we auditor. 

C. Guy Anderson has been named Manager of the firm’s investment 
Gener emens. a will succeed F. L. Tucker, who will move to Texas, Mr. 

hambaug’ ‘ 

The capital stock has been decreased from $2,000,000 to $500,000, ad 
$1,500, to the company’s working surplus. This was done, Mr. McCom 
said, in order to strengthen the company and to allow it to function with a 
yh big enough to meet any situation that could develop.—V. 132, p. 


Schulco Co., Inc.— Jan. 1/7 Interest Defaulted. — 

e interest due Jan. , on the ranteed 6 mtge. sin 

fund gold bonds, due 1946, is not being paid. meh Whee. Making 
The Committee on Securities of the fee York Stock Exchange rules that 

beginning Jan. 3 1933, and until further notice the bonds shall be dealt in 

“‘flat’’ and to be a delivery must carry the Jan. 1 1933, and subsequent 
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coupons. The committee further rules that in settlement of all contracts in 
the bonds made heretofore on which interest ordinarily would be computed 
beyond Dec. 31 1932. interest shall cease on Dec. 31 1932. 


In connection with the failure of Schuleo Co., Inc., to 
provide funds to pay the coupon due Jan. 1 1933, on its 
64%% sinking fund series A bonds, Mr. David A. Schulte, 
Pres. of Schulte Retail Stores Corp., Jan. 5, made the 
following statement: 


“The Schulco Co. in letters dated Dec. 20 1932 to holders of both series A 
and series B bonds, outlined the my pan ag present situation to bondholders. 
I urge all bondholders to read this letter carefully and to act promptly in 
depositing their bonds with Lehman Brothers under the r ustment plan 
which calls only for a reduction in the sinking fund. If the p is declared 
operative funds will be provides to pay the Jan. 1 coupon on the A bonds 
and the coupon on the B bonds due April 1. 

‘The bondholders of the Schulco Co. are at present in grave danger 
of losing a large part of their investment as well as the interest return on it. 
The plan in which the bondholders are being asked to co-operate, involves 
no real sacrifice on their part. Ifit is promptly put through, the bondholders 
may continns to receive their interest return in full and eventually be repaid 
their investment. Both will be impossible without action such as proposed 
aie tt failure of bo —s to oe ~ 4 pe re repens a 

w dela a prompt carrying out t an and imm espo 
from hol ane of- bathe eatteect ant curios B bonds is therefore vital in their 
own interest.’’—-V. 135, p. 4397. 


Schulte Retail Stores Corp.—Receiver Asked.— 

Harry Kirshbaum, who, it is said, owns 60 shares of stock in the corpora- 
tion, applied in the New York Supreme Court Jan. 4 for an injunction to 
restrain the rmy and directors from ape = the assets of the 
business, and for the appointment of a receiver. The plaintiff alleges that 
in 1927 when the corporation was making large profits, the directors de- 
cided to speculate in real estate instead of paying dividends on the common 
stock, with the result that in less than three years the assets were reduced 
from $23,768,429 to less than $7,000,000. 

Mr. Kirshbaum alleges that David A. Schulte, President of the —- 
tion, and one of the defendants, told him that the assets had been uced 
as alleged, and that the two real estate subsidiaries, the Schlute Real Estate 
Co -_“ the — Co., Inc., had been ‘“‘mentally”’ written off the books. 
—Vv. , DP. > 


Second National Investors Corp.—Earnings.— 


seriousness of the situation is 











YearsEnd. Dec 31— 1952. 1931. 1930. 1929. 
Profits realized on sale of 

ON SECC ES Taig ie «oS 6 Rn oy oe eS $1,125,825 
Int.on call eens. | $38,533 $38,149 {$32,784 282 ,257 
Interest on bonds. ----_-_ | 5,404 99,3 
Cash dividends---_----- 263 ,548 302,119 345,707 177,532 

Total income- ------- $302,081 $340,268 $383,895 $1,655,004 
Loss realized on sale of 

I Cries il a i Sane aS6G4A73 © satksex 
I sei eae T ce eee ht So Aa ot ae 8,077 
M ement fee------. 38,446 57,349 77,924 84,697 

& castonian’s tees... . 8,752 10,743 aS ee 
Miscellaneous expenses -_ 10,892 895 24,299 41,436 
Prov. for N. Y. State tax 400 18,188 455 25,765 
Temes es GN is ea eee ete 158,195 

Net profit._....---- $243,592 $241,093 loss$122,256 $1,366,834 
Proferted dividends ---- 240,000 235,000 375,000 537,500 

Sees ee ae peer im $3,592 $6,093 $497 ,256 prof$829 334 


a As of yf 1 1930 the method of computing the cost of securities sold 
was changed from a basis of charging first sales against first purchases to 
an average cost basis. 


only Profits Account Year Ended Dec. 31 1932. 
e 














Loss realized oasale of securities, based or average cost......--- $2,601,124 
Excess provisionfor Federal income tax of prior years_.-......-- 7,605 
Mat joes on:anle Of Gace on coi cidncdkivieswctincn se nswis $2,593,519 
Excess of cost over market value of investments, Dec. 31 1931--- 5,124,790 
Excess of cost over market value of investments, Dec. 31 1932--- 3,089,745 
Tiashedas te. WOOGIE Ws 6 kn cic cw ctndonwcwectnnesce $2,035,045 
Change in Net Assets Year Ended Dec. 31 1932. 
Per Share 
Total. Pref. Stock. 
Net assets, market value—Dec.31 1931-------- $5,587,767 55.88 
Decrease for period—before dividends: 
i DOS... acs Ci de benda be deem eewnd $243,592 $2.44 
Net loss on sale of securities. -_......-.------ 2,593,519 on fe 
Decrease in unrealized loss._.....---.-------- 2,035,045 20.35 
$314,882 $3.15 
Add—Dividends on preferred stock.......----- 240,000 2.40 
Decrease for period—after dividends_......---- $554,882 $5.55 
Net assets, market value—Dec. 31 1932.------- $5,032 ,885 $50.33 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— 3 $ TAabilittes— $ $ 
A 392,888 549,702} Accrued expenses. 700 1,550 
Time deposits with Provision for New 
ee a aaa ee: . "meinen York State tax. 800 11,359 
Notes of Universal Provision for Fed- 
Credit Corp.... 125,000  --.---. eral income tax. ----.. 4,800 
bCom.stks.at cost 6,320,549 8,472,346) Unearned interest --.---- 867 


129,935 | c$5 conv. pf. stock 1,000,000 
1,202,809 1,073,851|dCom. stock. ---- 300,000 300,000 


Bankers accepts-- 
U. 8. Gov. oblig_-. 











U. &. téberty Bas. —i«y.---- ,356 | ePaid-in surplus__10,200,000 9,300,000 
Interest ——_ nas | 7,018) Earned surplus_def2,477,369 112,558 
Divs. receivable-- ’ 

St. wane 8,124,131 10,731,136 <page 8,124,131 10,731,136 


b Market value—Dec. 31 1932, $3,224,863; 1931, $3,367,762. 
presented by 100,000 shares par $1 (1931, 100 shares, no par) con- 
vertible into two shares of common stock on or before Jan. 1 1944; dividends 
cumulative and payable quarterly; liquidation and redemption value $100 
per share (dividends in arrears $6.50 per share). Represented by 300,000 
($1 par) shares; 200,000 shares of common stock are reserved for con- 
version of pref. stock, and 200,000 additional shares are reserved for exercise 
of purchase warrants at $25 per share until Jan. 1 1944. e Representing 
the excess of paid-in capital over the par value of capital stock. f Ma- 
turities not over two months. 

A list ofsecurities held in portfolio is given in the report.—V. 135, p. 4046 | 


Shawmut Bank Investment Trust.—Balance Sheet 


c Re- 








Nov. 30.— 

Assets— 1932 1931 Ltabdiitv'ies— 1932 1931 
Cash in bank and Senior deb. 444 % $2,142,000 $2,394,000 
—— eee $344,318 $540,667 | Senior debs. 5%-.- 2 305,000 2,419, 
Accrued interest-- 38 ,857 43,647 | Jr. note6%,ser.A 960, 960,000 
Partic. in cred. to | Acer’d int payable 124,910 71,637 

foreign concerns 196,500 hawnes [PEE cccnnsace 21,971 1,000,000 
xSecurs. (at cost). 4,974,206 6,496,841 | Undivided SOG. | .custieme 236,518 
TOG. .assenen $5,553,881 $7,081,155! Totai._._....--- $5,553,881 $7,081,165 


x Maket value, 2,979.000 in 1932 and $4,026,500 in 1931. 

Note.—Share capital of 75,000-common shares (ne pes) is partly issued 
and eutetanding, and the balance’isstable on conversion of warrants out- 
standing.—V. 35, p. 4570. ; 


Shubert Theatre Corp. —Receivers Would Sell Assets. — 

Federal Ju Francis G. Gaffey received Jan. 4 the application of Lee 
Shubert and the Irving Trust Co., receivers, for an order permitting them 
to sell the properties and distribute the proceeds to creditors. 
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- The Court reserved decision pending a hearing Jan. 9, when all interested 
persons may have an opportunity to examine and balance sheets. 
e listed assets include $24,008,000 in r 


$7,860,580 had been allowed, 
y- ‘The $11,000,000 real estate item, 
it is said, has been offset by obligations of $6,118,000. 

Judge Gaffey was asked to set a date in February for the sale of the prop- 
erties as a whole or in part.—V. 135, p. 1398. etna 


acuum Corp.—New Pres. of Subs Gaia 
ames J. Maguire has been elected President of the Socony Transpor- 
tation Co., a wholly owned subsidiary, to succeed George D. Ali. 

Mr. Ali, who recently became eligible for retirement under the com- 
Pany’s pension plan, tendered his resignation on Jan. 3 as President, but 
will continue as a director. Mr. Maguire,was formerly Vice-President;of 
the company.—V. 135, p. 3175. jay 


fStandard Brands, Inc.—Charges Infringement of Patents. 


The company on Dec. 30, filed suit in the U. S. District Court of Newark 
against National Grain Yeast Corp. of Belleville, N. J. It is alleged in the 
that the defendant has infringed several of plaintiff's patents which cover 
valuable improvements in yeast manufacture. Injunctions to prevent 

her infringement and recovery for past es are asked. hree of 
the patents, Nos. 1,449,103, 1,449,105 and 1,449,906, on which the suit 
is ; been held valid in prior litigation before the Federal Court 
infBaltimore.—V. 135, p. 3705. 


Standard Oil Co. of indiana.— Resignation, &ce.— 

After nearly 33 years of service, Dr. R. E. Humphreys is retiring from his 
‘position as Vice-President in charge of manufacturing and from membership : 
-on the board of directors of this company. He has reached the age for re- 
tirement specified under the com y’s annuities plan. 

Dr. Max G. Paulus, General Manager of manufact , will become 
Vice-President in charge of operation, and Dr. Robert . Wilson wil 

become Vice-President of research and development. Harry F. Glair, 
Assistant General Meaneget of manufacturing, advances to General 
Manager.—V. 135, p. 2350. 



















Standard Oil Co. of New Jersey. —Fourth Stock Acquisi- 
tion Plan.— 


Under the fourth stock acquisition plan of this company, the employees 
may purchase stock of the company during the first half of 1933 at $30 a 
share. This compares with $23.60 for the last half of 1932 and $30.50 a 
share for the first half of 1932.—V. 135, p. 3536. 


Sugar Estates of Oriente, Inc.—Properties Sold.— 
See Cuban Dominican Sugar Corp. above. 


Distribution on First Mortgage 7% Bonds.— 

The National City Bank as trustee of Ist mortgage 7% sinking fund 
gold bonds, announces that the bonds with coupons appurtenant thereto, 
may, on and after Jan. 16 1933, be presented to the trustee, 55 Wall Street, 
N. Y., for payment thereon to the holders thereof of the respective dis- 
tributive shares thereof in the net proceeds of sale of the property subject 
to the lien of the Ist mortgage which was sold on Oct. 26 1932 pursuant to 
an order, dated Sept. 19 1932, of the Court of First Instance of Palma 
Soriano, Province of Oriente, Republic of Cuba. 

Distribution will be made at the rate of: $37.47 for each $1,000, bond 
with the coupons maturing March 1 1931, and subsequently, attached. 
$18.73 for each $500, bond with the coupons maturing March 1 1931 and 
subsequently. attached.—V. 135, p. 3370 . 


Sun Oil Co., Philadelphia.—Tenders.— 

Lee, Higginson & Co., 37 Broad St., N. Y. City, sinking fund agent, will 
uatil 12 o-clock noon on Jan. 20 receive bids for the sale to it of 15-year 
514% s. f. gold debentures to an amount sufficient to exhaust $133,500 
at prices not exceeding 101 4% and int. to March 1 1933.—V. 135, p. 3870. 


Super Corporations of America Depositors, Inc.— 
Initial Dividends.— 

Initial distributions of five cents per share have been declared on the 
series AA, maximum distribution series, and on the series BB, capital ac- 
cumulation series, both payable Jan. 15.—V. 135, p. 2007. 


Surety Credit Co., Inc.— Dividend Decreased.— 

A semi-annual dividend of 10 cents ae share was made on the common 
stock, no par value, on Jan. 1 last. his compares with semi-annual dis- 
tributions of 30 cents per share made from July 1 1931 to and incl. July 1 
1932 and with 40 cents per share previously paid.—V. 132, p. 4783. 


Sweets Co. of America, Inc.—President Elected.— 

George L. McMunn has been elected President. Mr. McMunn will also 
serve the company in the capacity of Secretary. He has been with the 
‘company seven years and gained full knowledge of its operations, first in 
the office of Assistant Secretary and later as Vice-President and Secr 
which offices he held prior to his elevation as head of the organization. 

The Chase National Bank of the City of New York has m appointed 
ba inane agent for the capital stock, effective Jan. 3 1933.—V. 135, 


Swift & Co., Chicago.—Sales—Retirement, &c.— 

President G. F. Swift, in his address to the shareholders at the 48th 
annual meeting, Jan. 5 1933, said in part: 

Our total sales amounted to $539,000,000, a decline of 25% from last 
year. This decline was caused a by the fall in prices. The weight 
volume of our shipments was practically the same as that of last year, and 
we have held our position in the trade. 

During the year salaries and wages of all officers and employees were 
reduced for the second time, which, together with other economies, makes 
our present payroll about 30% less than in 1930. 

e cannot yet say when dividends will be resumed. Everything de- 
pends upon the results of our operations. I believe that we have passed 
through the worst. We fully realize that, in times like these, stock- 
holders need dividends more than ever, and we expect to do everything 
in our power to produce them. 

Louis F. Swift retires from our directorate this year. He has served 
Swift & Co. continuously for 47 years and was President of the company 
throughout the whole iod April 3 1903 to Jan. 8 1931. [No successor 
will be namea for Louis F. Swift nor for Edward F. Swift, who died last 
May. The new board of directors will consist of nine members instead of 
11 as formerly.} 

The company is operating at its normal rate. Our expenses have been 
reduced and are now on a low level. Our products are in constant demand, 
and we have an organization of employees who are both loyal and re- 
sourceful. We ho to have a substantial improvement in our results 
in 1933. See also V. 135, p. 4209. 


Swift Internacional Corp.—Reduces Dividend Rate.— 
The directors on Dec. 31 declared a semi-annual dividend of 
$1 per share, payable Feb. 15 to holders of record Jan. 14. 
This compares with semi-annual distributions of $1.50 per 
share made from Feb. 15 1931 to and ineluding Aug. 15 1932. 
+ ontes payment of $1 per share was also made on Oct. 15 


President Charles H. Swift Dec. 31 stated: 


The fiscal year of Compania Swift Internacional ends Dec. 31, but because 
of the company's widespread interests the audited statement for the year 
1932 will not be available until about March 15 1933. 

Earnings for the year 1932 (December estimated) have been satisfactory, 
but the decline in the value of the pound sterling has made the results some- 
what less than for the previous year. Acooedingt , the directors have voted 
@ semi-annual dividend of $1 a share payable Feb. 15 1933, to stockholders 


of record Jan. 15 1933. 
The company is in a strong financial tion, its only obligations being 


current trade accounts not yet due.—V. 135, p. 645 
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Tennessee Coal, Iron & RR. Co.—Tenders.— 

The Cntral Hanover bank & Trust Co., trustee, is prepared to receive 
sealed proposals up to noon Jan. 16 for the sale to it at prices not ex 
105 and int. of gen. mtge. gold bonds, maturing 1951, in an amount - 
ficient to exhaust the sum of $120,500.—V. 135, p. 831. 


Thayers, Ltd., London, Ont.—Dividend Deferred.— 

The directors voted to defer action on the quarterly dividend due Jan. 
1 on the $3.50 cum. Ist pref. stock, no par value. The last regular quar- 
terly dividend of 874 cents per share was paid on this issue on Oct. 1 1932 


Third National Investors Corp.—Earnings.— 











—————12 Months Ended—————- Apr.17'29to 

Period End. Dec. 31— 1932. 1931. 1930. Dec. 31°29. 
Profits realized on sale of 

NN 8 i eee ee ee ee $467,758 
Interest on call loans 

BOG Ook See ekk $31,116 $26,686 $17,321 76,055 
Interest on bonds --_-__- Riaee OR es 
Cash dividends -_-_.___ 234,448 290,651 332,791 136,535 

Total income_-______- $265,564 $317 ,337 $351,436 $680,347 
Loss realized on sale of 

ONIN oa krona aed? SR 0330 \556" « swatee 
WOES bc baiencsonceas- cee S (ORO: « Bae 4,645 
Management fee______-_ 32,759 50,573 69,119 40,397 
Transfer agents’, regis- ; 

trars’ and custodian’s’ 

, 1” nena Sige aps PerEE pat nes 6,908 8,007 0300 -  --Séecesn 
Miscellaneous expenses — 9,535 11,427 19,706 15,262 
Prov. for N. Y. State tax 220 5,584 14,959 1,897 
Woemerel sens GAS. hte te he oe eee 66,000 

Net income_-_______- $216,142 $241,746 loss$93,213 $552,146 
oT ®, a ae See 209,000 231, 220,000 220,000 

I is te kyo teense os 7,142 $10,746 def$313,213 $332,146 


3 
a As of July 1 1930, the method of computing the cost of securities sold 
was changed from a basis of charging first sales against first purchases to 
an average cost basis. 


Security Profits Account Year Ended Dec. 31 1932. 


Loss realized on sale of securities, based on average cost------ $2,550,274 
Excess provision for Federal income tax of prior years__...-.- 15,363 
Net loss on sale of securities. . ..........-...-..---.----- $2,534,911 


1931. 5,323,432 
1932.. 3,234,226 


Decrease in umrealined lees... 2 oie - eke ese ceisocecind $2,089,205 


Change in Net Assets Year Ended Dec. 31 1932. 
Total. Per Share. 
$21.6 


Excess of cost over market value of investments, Dec. 31 
Excess of cost over market value of investments, Dec. 31 











Net assets, market value Dec. 31, 1931--------- $4,762,451 
Decrease for period—before dividends: , 
I ia cians dn: isms sh We stoi te tank ve oleae Wen ote Sa? $216,141 $ .98 
Net loss on sale of securities. -..--...-------- ,034,911 11.52 
Decrease in unrealized loss__.--.------------ 2,089,205 9.49 
NN oie os i aca Shims (chins ab eaten tae anita eve sabe $229 564 $1.05 
Add—Dividends on common stock ------------- 209, 95 
Decrease for period—after dividends _--......-- $438 564 $2.00 
Net assets, market value— Dec. 31 1932-------- 4,323,886 19.65 
Balance Sheet Dec. 31. 
1932 1931 1932 1931} 
Assets— $ s Thabdilities— » 3 
Ptiduvetsts 297,226 408,194} Accrued expenses - 1,300 1,650 
Time deposits with Provision for N. Y. 
WS. Laceea OS eee State tax.--..-. 440 440 
Bankers’ accept’s. ---.-.-- 75,000 | Provision for Fed’l 
U. 8. Govt. short- > ee 13,982 
term obligations 977,253 824,154| Unearnedinterest. ------ 663 


U.S. Liberty bonds’ --.-.-. 364,276|cCommon stock... 220,000 220,000 
Notes of Universal dPaid in surplus. . 10,148,502 10,148,502 
Credit Corp..-- a175,000 ------ Earned deficit... 2,810,388 282,619 
bInvest. at cost-.- 6,030,646 8,397,288 
Dividends receiv-- } 29,729 | 28,066 
Int. receivable- --- 15 


WE ites ce 7,559,853 10,102,618 Total <. ctutsue 7,559,853 10,102,618 
a Maturities not over 2 months. b Market value, Dec. 31 1932, $2,791,- 
671: 1931, $3,089,613. c Authorized. 400,000 $1 par shares, outstanding, 
220,000 shares; 130,000 shares are reserved for exercise of purchase warrants 
entitling the holders to purchase common stock at $60 per share until 
March 1 1934, and thereafter at $2 more per share per annum until March 1 











‘1939, when the warrants expire. d Representing the excess of paid-in 


capital over the par value of capital stock, after deducting organization 
expense.—V. 135, p. 4048 


Tivoli Brewing Co., Detroit, Mich.— Stock Offered.— 

Wm. C. Roney & Co., Detroit, are offering at par ($1 per share) 175,000 
shares of common stock. Stock is off as a speculation. Until such 
time as beer is made legal, 70% of the proceeds of the sale of stock will 
be held in excrow. To Be 


Capitalization— Authorized. Outstanding. 
ons Stock (par $1)... .-- ven ccecenace $500 ,000 $382,000 
Data from Letter of President Louis W. Schimmel. 

History.—Company was originally founded in 1898; was one of the lerpeet 
breweries in Detroit prior to prohibition. Since the advent of prohibition 
company has been engaged in the manufacture of soft drinks and liquid 
malt. The plant has an annual capacity of eppressmately 150,000 barrels. 
The brewery has been kept virtually intact and will be ready to commence 
production upon legalization of beer. 

The land and buildings have been appraised as of Nov. 12 1932 at $374,029. 
The reproduction cost of the land, balling equipment and inventory 
has been appraised as of June 16 1931 at $699,623. 

Earnings and Assets.—Prior to prohibition, Tivoli was operating at 
capacity and an addition was started to increase capacity in order to 
meet the demand. At that time there were 15 breweries operating in 
Detroit. To-day, with a considerably larger population, it is estimated 
there are not in excess of four breweries in the city equipped to manu- 
facture beer upon its legalization. The company showed substantial 
profits in the five years prior to prohibition. The good-will and trade 
names of the company, items of considerable worth, are not carried as a 
capital asset on the balance sheet. 

Pur ose.—Proceeds of this issue of stock is to be used for the purchase 
of additional storage tanks, to retire the obligation on the bottling plant, 
and to provide ample working capital. 


Tri-Continental Corp.—Proposed Expansion.— 
See Graymur Corp. above.—V. 135, p. 2507. 


Truscon Steel Co.—Receives Large Order.— 

An order for $2,000,000 of steel refrigerator cabinets has been awarded 
the company for fabrication at its Cleveland plant, officials stated. The 
order is the largest of its kind placed in Ohio in recent months and calls for 
approximately 80,000 cabinets for an unnamed buyer. Aporosmasey 60 
men at the Cleveland plant will be affected by the contract which will lift 
operations in some departments to full capacity for six months. 

Rising demand for automobile frames, brake , running boards and 


other automobile parts also are benefiting operations at the Cleveland 


plant, which shortly will be the most active of the company's properties. 
Fabrication of the 80,000 refrigerator cabinets will be started Feb. 1, 
when several hundreds of men will be recalled. No new employees will be 
odded et pemeqepenee of the resumption. (‘‘Wall Street Journal.’’)—V. 
"oN : 


Tung-Sol Lamp Works, Inc.—Omits Dividend.— 
The directors have voted to defer the quarterly dividend due Feb. 1 on 


the no preference stock. The last regu quarterly payment of 
75 Ja per share was made on this issue on Nov. 1 1932.—V. 135° p. 1838. 
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Ulen & Co.—Banks To Extend Loans Provided Sinking 
Fund Payments Are Waived on Two-Thirds of Debentures For 
Three Years.—The company has advised holders of the 
$5,617,000 convertible 6% sinking fund debentures that 
a plan has been prepared under which bank creditors will 
grant an extension of $2,541,250 of secured bank indebted- 
ness to July 5, and thereafter five additional extensions of 
six months each, provided that certain conditions are com- 
plied with. A cireular letter dated Dec. 29 states in sub- 
stance: 


Company is heavily indebted to various banks on notes of early maturity 
and finds the bank creditors unwilling to grant extensions of such notes 
unless in some way provision is made for substantial reductions thereof. 
In other words, without such reductions, the company is confronted by 
the probability of a receivership. The only way funds can be made avail- 
able for such reductions is through a temporary waiver by the debenture 
holders of the heavy sinking fund payments required to made by the 
debenture indenture. 

In order to avoid disastrous results, the directors desire to advise the 
debenture holders fully respecting the present situation of the company and, 
in their own interest, to urge their co-operation in remedying it. riefly 
the ition of the company is as follows: 

The comueny owes $8,313,250 as follows: 
$2,541,250 bank indebtedness (secured by pledge of collateral) 

5,617,000 debentures (not secured by collateral) 

155,000 (approximately) current and miscellaneous indebtedness. 
The principal assets of the compony at their face value consist of: 
Name of Bond— ed with Bks. Unpledged. Total. 

National Economic Bank of Pola 

8% sinking fund gold bonds- .----- $3,675,000 $6,340,000 $10,015,000 
Maverick Comney ex., Water Con- 

ist. No. 16% bonds 





trol & Impt. 1,550,000 1,392,000 2,942,000 
RRR RI ae ee $5,225,000 $7,732,000 $12,957,000 
The present value of these bonds is uncertain as none of the issues has a 


current market. 

In addition to these assets he company has a cash balance of es. 
mately $380,000 (after setting aside an amount estimated to be cient 
to cover the expenses of carrying out this plan) and other miscellaneous 


Without the co-operation of the debenture holders the company is not 
in a position either to give the bank creditors the required assurance with 
respect to the reduction of the loans or, because of a restrictive covenant 
in the debenture indenture, to offer the bank creditors as additional col- 
lateral the unpledged bonds referred to above. 

After some negotiations the bank creditors have agreed to a ce 14 
extension of the bank indebtedness, all of which matured Dec. 1 1932 to 
— the company to obtain the consent of the debenture holders to the 


plan. 

According to the plan the bank creditors will grant an extension of the 
bank indebtedness to July 5 1933 and thereafter five additional extensions 
of six months each (an aggregate of three ye from Jan. 5 1933) provided: 

(1) That the holders of two-thirds of the outstanding d , or 
such larger amount as the company may foe. waive all the sinking 
fund pa ts required by the debenture indenture during the calendar 
years 1933, 1934 and 1935. These sinking fund payments represent an 
annual amount of $332,000, plus interest on retired debentures. The total 
of the oe popmente made in 1932 was $398,000. 

(2) That 75% of the available cash of Ulen & Co. in excess of interest 
on debentures, interest on bank loans, normal operating expenses and any 
other similar expenses incidental to the operation of Ulen & Co. is devoted 
to the reduction of bank loans. 

(3) That the condition of Ulen & Co. is fully disclosed to the bank 

tors before the expiration of each six months’ period and such dis- 
closure shows that constructive efforts have been made by Ulen & Co. to 
the ogame of the bank creditors to reduce its bank loans as above 


circumstances arise which in the opinion of the bank creui- 
tors render inadvisable such extensions. 

(5) That in any event the indebtedness owing to the bank creditors shall 

with mature in the event of the bankruptcy, insolvency or receivership 

& Co. or in the event of the maturity of any of the outstanding 

bentures or the prior pa; t or retirement of any of said debentures 
as hereinafter provided. 

The oprooment with the bank creditors also provides that in case an: 
of the Polish bonds p with the bank creditors are redeemed ‘for 
sinking fund purposes other unpiaiaes Polish bonds of like prapet 
amount are to: be pledged with the bank creditors in lieu thereof. Like- 
wise if any of the ed Maverick bonds are sold unpledged Polish bonds 
of like principal amount are to be pledged with the bank creditors in lieu 


That this agreement to extend the bank indebtedness may be made 
effective it is absolutely tial that the holders of debentures waive ail 
pa to the sinking f as uired by the trust d the 


yee sass. 3 and 1 anal Coupent 85 the Picheras or adat. 
a Polish bonds with the bank creditors equal in principal amount to 


olish bonds redeemed and(or) Maverick bo sold, in ce with 
the agreement with the bank creditors above mentioned. Such waiver and 

, it will be made pos the following conditions $1) should any of the 

ereditors at an. e during such three year avail Suengoly, 
of the right r and refuse to prant an extensions 
indebtedness as contemplated, then the operation of the sinking fund 
nmodiesely be reinstated and the consent to make further pledges with- 
drawn (2) upon any reduction of bank indebtedness an amount equal to 
one third of such reduction will be paid into a special fund to be applied by 
the company to acquire debentures for retirement through purchase but 
not through payments to the sinking fund. 

The directors are convinced that unless the debenture holders 
waiver and consent requested a receivership for the company 
avoidable, with the delays and expenses which accom 

probably heavy eventual loss to the debenture holders. In the event 
of a receivership any deficiency in the bank indebtedness over the amount 
realized on pledged collateral would share rata with the debentures and 
the claims of other creditors in the unp] assets. On the other hand 
the directors believe that if the debenture holders promptly grant such 
waiver and consent the company will, barring unexpected developments, be 
able to continue r ly to pay the interest on the debentures nd to 
resume sinking fund payments at the end of the waiver ; 

All holders of debentures are therefore urged to forward their debentures 
immediate fe Manufacturers Trust Co., 149 Broadway, New York 

, depositary. 

The semi annual interest on the debentures is due Feb. 1 1933. The 
directors urge the deposit of debentures immediately because if this is done 
t is expected that the company will be able to pay the Feb. 1 1933 and, 


barring unexpected developments, subsequent interest installments as they 
become due. 


New Trustee.— 


The Manufacturers Trust Co., 149 Broadway, N. Y. City, has been 
appointed as successor trustee of an issue of convertible 6% sinking fund 
gold debentures, dated Aug 1 1929, to fill the vacancy caused by the 


tion of the Chase National Bank of the City of N 
respnesior or tooo y of New York as trustee. 


anited States Rubber Co.—Tenders.— 

e Centra anover Bank & Trust Co., trustee, announces that it 

will receive sealed pro ls to sell $670,001 Ist & . mtge. gold Conta, 

series A, due Jan. 1 1947, at a rate not ex 105 and int., and $250,000 

ein & re. wae pet ponds. Borie ae a rate fot cpreoding 110 and 
. posa opened at .m. : 

both series mature Jan. 1 1947.—V. 135, D. 3870. a7 an 


nt the 
1 be un- 
y such an event, 





United States Steel Corp.—Fewer Common Stockholders. 
There were 190,169 holders of Steel common stock on Dec. 1 last, as 
compared with 190,284 on Oct 1, 190,024 at the end of June, and 186,981 
on March 31 last. On Sept. 30 1931 there were 166,788 holdres of this 


class of stock. 
table shows the number of Steel common stockholders 


The followin: 
each quarter, ce organization: 
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Jan. 7 1933 
Year— 4th Quarter. 3d Guaria: 2d Quaree 1st rter. 
a isiainkiis ts ddiiiisie wesw niet. © ea ial 90,284 90,024 86,981 
I Sei 6 ib insahcioveb th chew ink cla 174,507 166,788 156,239 149,122 
rd tate wihnitiaiinies mae 141,907 135,504 129,626 124,069 
IN cis i ola heise sas tee di 7,956 110,166 105,612 103,571 
SP Eee +784 :203 98 336 97 443 
| RSE a -297 d ,269 87,128 
| FRE Se J 85,859 93,671 90,517 
NR athe iki cb ib dedoidwiaeae 90,576 92,191 446 94,198 
EOS 268 96,317 96,517 ,189 98,712 
I sic in dest te iano ib hu ec 99.779 7.075 93,139 94,198 
TI: si.as nije ween sho Aiea 93,789 96,307 bl 106,811 
SIE ines a olan er poi endoapy eo rib 1% a OF eae 196 210 19% o78 
Ex ib Bech intesiccighgiios av eieabinde z J ‘ 083 
aon dives wi teianisacabisicnsasmantnag te 28,8 28,910 24,435 22,033 
SOR TE AG REI 15,887 13,318 . Ps ge vee OR 
In November the preferred dividend went to 62, olders, against 
61,655 in Au , 60, in May, 59,082 in February and 58,004 in Novem- 
ber 1931.—V. 135, p. 4400. 


United Bond & Share, Ltd.—Earnings.— 
Earnings for Year Ended Sept. 30 1932. 

















Tatenet De MERE 56 i. ng nec a snd ncnbodionenannheanannein $22,247 
DED. cit cn cd ons avscnnnaenncrescecchedsaecénshon 3,227 
NESS’ LCA LAER ANOS ERENT CORE GOL PAE a TE $25,474 
WRONG ORB iis. sg Si ok cbs nd ecace sn nsconsnorsapimaee 1,741 
ESSER MLSE AAT LO ET pF = EOE 882 
Transfer charges 426 
Bank charges_.......--.---- 281 
General expense 34 
TMCOMND BE DOOTAROUSE. 6 ooo oo 55nd cn cm mene cc ccseccenecnssen 2,201 
Net cat a a al a mesa a ae $19,809 
3 li i SEA OSE ASTRA tO 19:761 
ee . nane cenhcnededameidponnnnammanm $48 
Seiad OF O86. 1 AUG. - cna cccewwenscossaspenssncgecsseens as 
I ON nn i mewninanptncenanhennenaaedne Dr.18,013 
Organization éxpensés........-.------------- 2-2 ene enee Dr.i,437 
See eee, On a. onacwnwnndbebnalbdashoes dbname $180,593 
—V_ 134. Pp. 2360. 
Universal Cooler Corp.—Earnings.— 

Years Ended + 30— 1932. 1931. 
Net profit after depreciation, &c--------------- $28,041 $102,674 
Condensed Balance Sheet Sept. 30. 

1932. 1931. TAabiltttes— 1932. 1931. 
Cash on hand & on Notes & accts.pay. $108,131 $108,504 
Sisvdigens $30,178 $34,438 | Accrued payrolls. . 9,125 4,336 
Accts., notes & Acer. taxes & int... 6,341 4,947 
contr. rec., after Res. for Fed. tax... 7,609 13,800 
prov. for doubt- Capital stock. -.... 925,496 932,701 
ful ~ gentoo = 257,430 344,954 | Surplus-...----.. 170,737 153,773 
raw materials... 356,030 2F0,956 
. & equipm’t 185,537 186,620 
Inv. in other cos. 
& pat. rights,&c 371,558 374,620 
Det. chgs. to opers. 26,607 26,472 
_ eee $1,227,341 $1,218,063 TORR. nnenande $1,227,341 $1,218,063 
—V. 134, p. 523. 
Utah-Apex Mining Co.—Berntnge— 
Years Ended Aug. 31— 1932. 1931. 1930. 
Income from of ore after smelter P 713 
Profit on ealization of securities ___- $8,524 4,310 ' mee , , 
ah at Rep ede aad hil Pag rte mtb A 
Int. discount & miscell. receipts---- 24,487 33,095 ai 88s 
Total income... ............---- $33,011 $332,118 $978, 
Mising & milling expenses... -...---.- 102,065 S| 856 ee 
0” meyers i, |? 
, ape a lena 7,401 106 
Depreciation. ........-.....-.---- 54,034 53,776 51.843 
Loss on on Greenies... ij j}9<cese i$‘ «aeseee ,673 
Investiga negotiations regarding 
other properties..............--- FO eee alin die 





Net loss before depletion --.--...-- $188,419 $186,799 $217,469 
x Includes insurance. 


Comparative Balance Sheet Aug. 31. 











Asseas— 193. 1931. Ltabtltites— 1932. 1931. 
ial baiinioiail $2,443,577 $2,443,577 | Capital stoek - - ..- $2,641,000 $2,641,000 
Expenditure on de- Accts. payable & 
velopment, con- accruals... --- 34,880 74,216 
struct’n & equip- stockhold- 
ment (net)...-- 430,069 482,268; ers for dividends 
Investments & ad- Gn acces 9,655 9,873 
vances to mining enera] reserve... 500,000 500,000 
companies... .- 55,042 52,027 | Surplus.-..-----.-- 309,222 498,103 
CE camhanaed 190,684 13,949 
Securities. _-....-. 100,791 645,751 
Interest accrued - 1,144 5,485 
Other accts. & 
notes receivable 3,835 §,217 
Notes receivable.. 200,000 # --.---- 
Materials & sup- 
plies at mine---. 67,160 71,712 
Prepaid insurance 2,455 3,205 
CSE aah eae $3,494,759 $3,723,191 Total...-.-.--- $3,494,758 $3,723,191 


T 
—V. 134. p. 340. 


United Merchants & Manufacturers, Inc. (& Subs.).— 
Earnings for Year Ended July 31 1932. 


OE on cc kanonin aba dhe cdnkhgkbathwnatnbhae $1,605,203 
NN nn Lan bondetematankhesdewn aSeue 386 423 
Collateral trust note interest... .....----.-...---.---------- 254,969 

ee eden ake hnw on ew eee *$2,246,595 


* This loss copapares with a profit of $1,198,721 for the 7-month period 
ended July 31 1931. 
Balance Sheet July 31. 











1932. 1931. 1932. 1931. 
Assels— x $ Liabdtlities— 7 $ 
cay ree 1,279,517 1,092,074] Notes pay. to bks. 2,108,161 5,305,500 
Accts. & notes rec. 3,506, 6,509,437 | Funded debt instal 124,000 #-..-... 
Inventories... .-..- 4,247,725 9,810,335) Trade accounts & 
Investments -- .-- ¥ 63,374] notes payable. 582,227 1,408,542 
Other receivables. 12,100 151,485} Trade accept.pay. 299,961 1,422,362 
Advances--~.-..-.-.- 220,401 #«..---- Trust notesdue... -....-. 300,000 
Sinking fund--.... 130,916 133,144] Accruals. --.....-. 446,880 427,270 
k... 406, 4, Accts., notes pay., 
aLand, buildings, not current... --. 25,328 32,276 
machinery - -- -- 11,904,491 11,747,797 | Funded debt----- 5,347,167 5,206,000 
Deferred charges.. 202,289 313,162] Notes due, not curr 2,225,000 2,305,000 
Good-will......-. 4,507,983 4,501,719] Reserves-....-... ,793 80,991 
Minority interests. 797,844 871,321 
Employees stock - - 4,312 8,219 
6% cum. pref.stk. 4,500,000 4,500,000 
6%cum.conv. serA 3,927,100 3,927,100 
$50 6% pref. class 
A stock _---.- .-- 3,279,950 3,279,950 
bCommon stock.. 4,862,460 4,862,460 
TR. cioveacne 1,916,491 sur399,536 
NR ics iti icia 26,654,692 34,336,527! Total_......-- 26,654,092 34,336,527 
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Note.—Giving effect to exclusion from current liabilties of certain notes 

based on a supplied by officers that they have been renewed 

subsequent to date of balance sheet for periods beyond July 31 wry as at 
July 31 1932. and for period beyond July 3) 31 1932, as at July 31 1931 





a Less depreciation. b Represented b 429, h At 
cost.—V. 134, p. 1045. 4 ‘ a ae 
Wamsutta Mille.— Earnings. 

Years End. Sept. 30— 1932. 31. 1930 1929. 
Gross income_________- $1,157,702 $2,143,052 $3,535,325 $4,755,456 
Operating expenses __-___ 1,424,6 2. 801 3,590,408 4,389,363 
nine mata AE: ae 147 ,637 166,699 ‘ ,680 174,571 
nee. ee ae ee a 

cotton, inv., &c____- 296,517 I a 

SD. & ns Dee $711,104 $717,013 $329,747 prof$82,037 

Balance Sheet Sept. 30. 
Assets— 1932. 1931. chantitites— 1932. 1931. 


&e apital stock -~--_ $5,593,400 $6,000,000 
machinery - - - - - pi 396,888 $6,423,052 Notes & accts. pay 1,052,833 1,105,881 


Deprec. & surplus. 930,117 1,298,372 
678,882 1,094,285 ya 4 


500,580 886,916 


5 a Pree $7,576,350 $8,404,254 
—V. 134, p. 867. 


Wesson Oil & Snowdrift Co., Inc. —Earnings. — 


For income statement for three months ended Nov. 30 see ‘‘Earnings 
Department” on a preceding page. 


Balance Sheet Nov. 30. 








WON. Sccanens $7,576,350 $8,404,254 








1932. 1931. 1932. 1931 

Assels— 3 $3 TAabilittes— $ $ 
xPlant, equip., &¢.10,633,651 10,173,164! yCapital stock.._-.20,571,786 26,509,465 
Invest. & advances 87,7 203,558 | Accts. acerd., &c. 1,685,338 1,903,226 
U. 8. Govt. secur. 1,772,688 1,772,688} Bank loans___.--_ 1,300,000 --.-..- 
zinvest. in cos. own Pref. divs. payable 299,408 336,564 

preferred stock _ 31,513 3,465,880! Com divs. payable 150,000 300,000 
Bank, ctfs. of dep_ ,000 500,000 | Federal tax reserve 152,500 207 ,885 
Loans & advances. 631,575 840,034) Res.foroilmillexp 438,194 1 
Cos. own com. stk. Insur. & conting. 

held foremply.. 169,776 102,725| reserve..__---. 685,740 505,965 
Inventories __.___ 18,260,448 12,594,852! Sub. cos. purch. 
Accts. & bills ree-. 1,796,883 2,457,577! money notes... 318,000 ------ 
CS SR Ea 2, ‘921, 084 9,082,552) Paid-in surplus... 3,200,000 3,200,000 
Miscell.invest..... 280,770 91,003 | Capital surplus... 5,886,868 5,203,439 
Prepaid expenses--_ 95,891 118,197 | Revenue surplus.. 2,991,067 3,560,796 
Insur.fundinvest. 596,894 504,294 

, ee ee 37,678,902 42,006,524! Total_......-- 37,678,902 42,006,524 





x After depreciation of $74 475,041 in 1932, and $6, ons 430 in 1931. 
y Represented oF RE eee 000 (400,000 in 1931) no par shares of $4 cumulative 
preferred an Oo par ‘shares of common - 2Z 592 shares at 
cost in 1932 ¢ et 65,299 Baie in 1931.—-V. 135, p. 3013. 


Western Auto Supply Co., Kansas City, Mo.—Sales.— 
490 F OOO” —1931 Increase.| 1932——12 Mos.——1931 Decrease. 
$977,000 $83,000 | $11,796,000 $12,432,000 $636,000 
$498 135, p. 4050. 


Western Tablet & Stationery Corp.—Farnings.— 














Years Ended Oct. 31— 1932. 1931. 930. 1929. 
Net i Soreenes aeneceoece $503-461 $706,673 $1,024,775 $1,245,070 
| TS aS ee ae 98,705 105,146 133,133 138,501 
pot aes of bonds, 

discount & expense-_- 28,371 25,613 27,976 30,794 
eS ee eae 62,000 79,000 115,000 132,000 

Net income.__-._._-. 16,385 96,914 748 ,666 943, 
ya > ‘(io par) por 110 yaa 110 ges 405 a is 

ou nm no par oe . ’ ’ , 
Earnings per share-_-_-__- $0.62 $2.15 4.31 $6.01 

Balance Sheet October 31. 

Assets— 1932. 1931. LAabilities— 1932. 1931. 
OI aha eek timsistcwniel $2,594,851 $2,250, 405] Ace’ts payable-.-. $120,851 $164,915 
Notes & accep. rec. 50, 81,382] Dividends payable 59,055 118,110 
Acc’ts receivable... 527,190 559, '619| Accrued bond int., 

Cash surrender val. Ink same sil Apadicak an at 56,547 69,195 

life insurance- - 18,158 14,335) Income taxes-_- .-- 62,000 79,000 
Inventory --.---- 948,060 1,238,567| Funded debt----- 1,600,000 1,659,000 

er assets----.-. 158,745 9,925|7% cum. pref. stk. 3,463,200 3,463,200 
xLand, bidgs., ma- yCommon stock-.. 1,651,365 1,651,365 

chinery, &c_... 3,816,233 4,050,663 | Surplus_--.------ 1,187,549 1,172,642 
Deferred assets--_ 87,047 132,531 

WOME. ncnidne $8,200,568 $8,377,4271 Total ------.-- $8,200,568 $8,377,427 


x After depreciation of $1,272,695 in 1932 and $1,044,330 in 1931. 
y Represented by 118,110 (no par) shares.—V. 135, p. 3871. 


West Indies Sugar Corp.—Swuccessor to Cuban Dominican 
Sugar Corp.—See latter company above.—V. 135, p. 3871. 


Westinghouse Electric & Mfg. Co.—Proposed Distribu- 
tion of Radio Corp. Stock.— 

A special meeting of the ooard of directors has been called for Jan. 11 
to consider action on the distribution of all or part of the company’s holdings 
of Radio Corp. of America stock. Under the terms of the consent decree 
signed by the U. 8. District Court in Wilmington on Nov. 22, the Westing- 
house company was given three months to distribute among its stock- 
holders one-h of its Radio stock. That period expires on Feb. 21. 

The General Electric Co., which also was a p von to the decree, already 
has voted to distribute its Radio stock on Feb. 20 in the ratio of one share 
for each six of General Electric held. 

The decree does not compel disposal of the second half of the Radio 
stock for three years. 

The Westinghouse company holds 2,842,950 shares of Radio common 
and 50,000 shares of preferred. There are outstanding 2, 06, 155 shares of 
Westinghouse common and preferred and both classes of stock will share 
ratably in whatever distribution is made.—V. 135, p. 4571. 


West Point Manufacturing Co.—EZarnings.— 
Earnings for Year Ended Oct. 29 1932. 


I ON, a i endian ts wade $4,746 
393 ,867 








I 2 he ee Se et en wae caeeue 
RRS GSR SEAN TS 1 MEQ, IS See aR eo he EE Clo Ae rgd pe $398 ,613 
Comparative Balance Sheet. 
Oct. 29°32. Oct.31’31. Oct. 29 '32. Oct. 31°31. 
Assets— $ TAabiltites— 3 $3 
Real espate, plant Capital stock ..-.-.-. 7,200,000 7,200,000 
and equipment.* 9,437,929 9,821,754] Notes payable.--. 250, J ¥ 
Securities owned... 1,288,750 1,273,000) Accounts payable. 242,714 298,575 
Accounts receiv... 6,270 1,024,325) Prov. for loss in 
Legs 540 96,200} cotton futures-. ------ 92,870 
Town ram, ond county 60.360 Profit and el... 6,867,764 7,527,586 
Cdduy tax aatialp rt : 
warrants.....-.- tad egrets 
Inventories _~..-.-.- 2,371,979 2,772,279 
i 2, 715,568 
Good-will & trade- 
SE a 1 235,175 
Prepaid expense... 124,805 138,769 
, | Ree 14,560,478 16,142,0321 Total......--- 14,560,478 16,142,031 





V. 134, p. 1977. 


(H. F.) Wilcox Oil & Gas Co.—Earnings. — 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 


1177. 
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West Virginia Pulp & Paper Co. (& Subs.).—Earnings. 




















weal battads teen apieeit $2,340016 $4,927 862 
m operations..#-4......2 0.65. F ’ ’ 

Other income: Interest and dividends_.......... 588,408 501,116 

| ET EM LTE AE TTS CEE ES ELT $3,129,324 $5 428.928 
I ok i  mmmene 40,400 17,225 
Adjustment of inventory value of raw materials to 

market and provision for loss on purchase com- 

pS RESET LS BABE WB ee ae 398,515 997 ,821 
Provision for —— of marketable securities 

po cored az loss on investments sold and 

propert := i EEE RE ERR EE SOS tg ee 603,624 1,082,572 
Depreciation and depletion....._.............- 2,056,642 2,237,995 
Provision for Federal income taxes............-.  ~+----- 185, 

ep iiieniis ass ee lotieas cul Cees $30,142 $908 368 
EN ERLE ALLEL READE: 952,097 968,538 
IU UN i Sn ae 692,973 1,694,397 

SN 6 Neti iclivk Seine hase ak Aiotnaen thie nace ih hada clei atie $1,614,928 $1,754,572 

Consolidated Balance Sheet Oct. 31. 
1932 - 1932} _ 

Assets— $ TAabibities— $ 
xProperty & pant_33,452,026 34, 557,822 Preferred stock _-.15,631,000 16,032, 600 
Patents. ......... 54,000 54,000} y Common stock - - 28, '023, ‘677 28,241,668 
Miscell. investm.. 4,326,515 2,564,985] Accts. pay.—trade 371,633 "816,732 
Wood advances _.-. 241,575 341,052| Pref stock payable 244,861 244,861 
Inventories -.-.-__ 4,134,392 5,348, ‘483 Prov. for Federal 
Loanstoemployees 372,934 ------ income tax--.-_-- 127,857 = 319 
Accounts receivable 3,252,148 4,631,998|Special reserves... 576,465 37,899 
Miscell. stocks and DEE DNOR. Caan wcecn 6,6 17, 733 «8, 137 ,429 

at market 

oe 3,704,144 4,707,499 
oS Sa ae he 732,276 1,777,792 
Deferred charges 

future ee 323,218 410,476 

TO oon ake 51,593,229 54,393,510 SOE ui niwces 51,593,229 54,393,510 

wa” After reserve for de mociasion.¢ of $20,452 380 in 1932 and 38; 589, deat 

in 1931. y Represen 9 shares of no par value in 1932 

033,071 shares 1931 pal ia. v3 i 87. 


Williams Oil-O- Matic Heating Corp.—Bornings.— 
wine? Ended Oct. 31— 31. 930. 1929 
Sales x$1,691, 7330 x$2, 665, 218 $2, 787. 4 $2,777 798 

















Return. sales, allow., &c ee x 
Cost of sales__________ 1,068,619 1, 780. 659 1,583, O55 1,448, "530 
Selling expenses______- 588,510 882,000 1,082:764 1.046, "752 

Operating profit_-__-- $34,101 $2. 558 loss$292,446 1loss$33,170 
Other income________-- 27 ,309 31,625 31,559 47 ,202 

Total income_-_-_-_-__-- $61,410 $34,184 def$260,887 $14.9 
I nn ee 71d eee ae Sc 
Other expenses______-- 41,801 18,532 60,292 8,475 

Net profit...._.___- $19,609 $15,651 def$321,179 $4,658 

x After returned sales, discounts and allowances. 

Comparative Balance Sheet Oct. 31. 

Assets— 1932. 1931. | @ Liadtiittes— 932. 
yFactory prop., &e $781,093 $827,168|xCapital stock.-_$2, 150. 000 $2, 150, 000 
CDs ssccbtagens 310,637 312,077 | Accounts payable. 5,290 41 ‘091 
Coll. demand loans 82,731 82,730} Dealers’ deposits -- 3521 7,954 
Cust’rs accts. and Accruals, -....---- 17,303 14,426 

notes receivable Replacement exp. 

(less reserve)... 241,322 306,739| reserve....-.--- 10,000 10,000 
Inventories _ _._ __ 967,326 1,021,590} Surplus.--.-..--- 580,899 576,324 
Other assets------ 242,207 150,16 
eee 1 1 
Prep’d exp. & sup. 141,697 99,321 

ek teat dw cca $2,767,013 $2,799,796! Total_....---- $2,767,013 $2,799,796 





x Represented by 430,000 shares of no par value. 
charges.—V. 134, p. 523. 


Willys-Overland Co.—No Field Supplies Unsold.— 

John N Willys, Chairman of the board, sta that all field stocks of 
1983 models have been completely cleaned up, a situation which has never 

xisted before in the company’s — The rapid increase in orders 
for immediate delivery exceeds 0 peoyjeus estimates, necessitating a 
speeding up in our car building schedule,” said. 

The company now has 6,300 workers at Toledo. Ohio, plant and is in- 
creasing production steadily of its 1933 line of cars and International 
Harvester half-ton trucks. This compares with 4,100 workers about 5 
weeks ago. Although a four-day week has been observed for sever. 
months, production was maintained on Dec. 31 and on Jan. 2 despite the 

holiday, officials said in announcing that former workers will continue 
to be recalled.—V. 135, p. 4571, 4400. 


Wisconsin Bankshares Corp.— Smaller Distribution.— 
The directors on Dec. 30 voted a dividend of two cents per share on the 
present $10 pe value common stock covering the six month od since 
une 30, and payable Jan. 16 1933 to holders of record Jan. 10. is is 
equivalent to a six months dividend of 10 cents per share on the new no 
par common presently to be curhanges in a one for five ratio in accordance 
with recent action for a reduction of capital. 
uarterly distributions of four cents per share were made on March} 1 
and June 30 last, as compared with five cents per share previously each 
quarter.—V. 135, p. 4571. 


(F. W.) Woolworth Co.—Sales.— 
1932 Dec. 1931 Decrease.| 1932——12 Mos.——1931 — Decrease 
$33,099,156 $39,712,999 $6,613, $43 |$249887, 669 $282663 ,910 $32776, Dai 
—V. 135, p. 4230, 4050. 


(Wm.) Wrigley Co. Jr.—Estate to Continue to Hold Stock— 

The estate of the late William Wri ley . Jr., will retain ownership of 
456,462 shares of ppitel stock of the . Wrigley, Jr., Co., according 
to the executors. They stated no sale ofa any part of the block has been 
made or is contemplated.—V. 135, p. 3014. 


Yosemite Holding Corp.—Control.— 
See Equity Corp. above.—V. 135, p. 148. 


y After all depreciation 














CURRENT NOTICES. 





—Jacob 8. Farlee, President of J. S. Farlee & Co., Inc., dealers in invest - 
ment securities, died late Sunday night in the Brooklyn Hospital after a 
long illness at the age of 76. He left a son, Hart 8. Farlee of Pasadena, Cal. 
The former firm of J. 8. Farlee & Co., which had held membership on the 
New York Stock Exchange for 16 years, was established in 1882. Mr. 
Farlee was active in business until his illness. He was President of the 
St. Joseph South Bend & Southern RR., a director of the Buffalo & Susque- 
hanna and Syracuse & Eastern railroads and he had been on the board of 
the Fidelity Trust Co., now the Marine Midland Trust Co. 

—Announcement is made of the formation of the new investment firm 
of Bonner, Troxell & Co. with offices in Chicago and Milwaukee. Head- 
quarters will be in the Rookery, 209 South LaSalle Street Chicago. Asso- 
ciated with the new organization are: Francis A. Bonner, formerly of the 
buying department of Lee, Higginson & Co, and Benjamin F. Troxell, 
former sales manager of A. B. Leach & Co. Others associated with the 
company are Paul A. Jenkins; Thomas J. Cavanaugh; OC. A. McCarthy; 
Henry T. Berblinger; all of Chicago, and George 8. Wolcott of Milwaukee. 

—Winsor Shippee has been admitted as a general partner in Shippee & 
Rawson, member New York Stock Exchange, and Perry B. Rawson has 
retired. 
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NESS ACTIVITY. 


_ Financial Chronicle Jan. 7 1933 
a 
The Commercial Markets and the Crops 
COTTON—SUG AR—COFFEE—GRAIN—PROVISIONS 
|| PETROLEUM —RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
COMMERCIAL EPITOME Rio coffee prices closed as follows: 

The introductory remarks formerly appearing here will now be March 727772727727722778 6365.69 Beptember=-=-==772=2228.-11@ woe 
found in an earlier part of this paper immediately following the a ee Or a 5.02@5.03 
editorial matter, in a department headed INDICATIONS OF BUSI- Santos coffee prices closed as follows: 

Friday Night, Jan. 61933. — $Potgy77777777777777277 8 $508 ~~~ | Sepvainber=—==22222-F45@ 22 
ee ee. 737@ _-- 


COFFEE on the spot to-day was in somewhat better 
demand and steady; Santos 4s 914¢; Rio 7s 8e; Victoria 7-8s, 
734¢. Cost and freight offers from Brazil were liberal to-day 
and prices were generally unchanged to a little higher. For 
prompt shipment, Santos Bourbon 2s were offered at 9.15e; 
2-3s at 9.00c. to 9.55¢; 3s at 8.85c; 3-4s at 9.10c; 3-5s at 8.70 


to 9c; 5s at 8.60c; 5-6s at 8.10 to 8.60c; 6s at 8c. and 6-7s at 
7.80¢. Peaberry 3-4s were 9.20c. while Rio 7s were 7.40c. 
and 7-8s, 7.30c. On the 3rd, futures declined 7 to 20 points 
owing to the cuts in the Brazilian coffee tax. The trade and 
Brazil sold. European and other interests bought. Santos 
here fell 11 to 20 points on futures and Rio 7 to 9 points with 
sales of 18,750 bags of Santos and 29 lots of Rio. Spot coffee 
was dull and easier. A cable in regard to the tax change 
received at the Exchange said: “Official Sao Paulo State 
' decree abolishes since yesterday local ad valorem and 5 france 
taxes, representing approximately 14 milreis bag, substituting 
same by emergency tax 5 milreis bag, which collectable 
arrival Santos or any State port, or failing that when it 
leaves State by road, rail or steamer. Santos existing stock 
only pay new emergency tax.’”’ For the week ended Dec. 31 
the National Coffee Council withdrew for destruction 
28,000 bags of Rio, 3,000 bags of Victoria and 6,300 bags 
of Paranagua coffee and 43,000 bags of Rio were returned 
to stock, this amount having been previously withdrawn 
for propaganda purposes, cables reported. Other cables 
said that the Coffee Institute of Sao Paulo reports coffee 
stocks in Sao Paulo interior warehouses and at railways 
on Nov. 30 at 11,575,000 bags, exclusive of 10,181,000 
bags owned by the National Coffee Council; that total 
receipts of coffee at Sao Paulo interior warehouses during 
November were 1,374,000 bags and that Rio receipts have 
been reduced to 10,000 bags daily. Spot Santos 4s here were 


, sales of 6,600 tons. 


7 


quoted at 914 to 93{4¢; Rio 7s 8'4e; Victoria 7-8s 8c. Cost . 


and freight basis Santos 4s 8.70 to 9c; a few offers at 9.25c. 
On the 4th futures declined 3 to 10 points, Santos leading 
the drop in which the trading largely centered. The Santos 
sales were 19,250 bags. ‘I'he result of the offering of 62,580 
bags announced after the trading in futures had closed was 
that 62,000 bags sold at 9.48 to 9.59¢e. which was close to 
what had been expected. These prices compare with 10 to 
10.51c. for 16,500 bags in December, 10.27 to 10.77e. for 
the whole 62,500 bags in November, 10.56 to 11.55e. in 
October and 14.27 to 14.53c. in September. Cost and freight 
prices declined on the 4th inst. 10 to 20 points ranging from 
8.60 to 9c. The 500 bags of Farm Board coffee remaining 
unsold on the offering on the 4th inst. will be offered in 


February in addition to the regular 62,500 bags. Regular 
spot Santos 4s were still quoted at 914 to 93%4e. On the 5th 


inst. futures here were unchanged to 5 points higher in 
Santos and 1 to 6 points higher on Rio. Brazil will not cut 
the export tax further, but will not suppress it entirely. 

There was a rumor at one time on the 5th inst. that it would 
be discontinued, which was later denied. The incorrect 
report caused a rise of 8 to 13 points on Santos. The Santos 
future sales were 21,000 bags and of Rio 9 lots. Spot coffee 
was quiet with Santos 4s quoted at 914 to 934¢.; Rio 7s 83<e., 
Victoria 7-8s 8c. Cost and freight prices were unchanged. 
Maracaibo-Trujillo 10-10 4e., Cucuta -Fr. to g’d 1034-11 4, 
Pm. to ch. 114%-1134., Washed 1114-1114, Colombian- 
Ocana 10. Bucaramanga—Natural 10-1014, Washed 10- 
104, Honda, Tolima and Giradot 10-1014, Medellin 1034, 
Manizales 10-1044, Mandheling 24-32, Genuine Java 21-22, 

Robusta, washed 8-814, Natural 734-8, Mocha 12 -13, 

Harrar 1114-12. To-day Rio futures here closed 7 points 
lower to 4 points higher with sales of 4,000 bags, while Santos 
futures ended 1 to 7 points higher with sales of 14,000 bags. 

Final prices show a decline for the week, however, of 12 
points on Rio and 8 to 29 points on Santos. 





COCOA to-day ended 2 points higher on futures with 
sales of 95 lots. Jan. ended at 3.56¢e.; March at 3.70c.; 
May at 3.8lc.; July at 3.92c.; Sept. at 4.03c. and Dec. at 
4.14c. Final prices are 2 to 3 points higher for the week. 


SUGAR.—On the 3d futures advanced 1 to 2 points with 
Spot raws advanced 2 points; 2,000 
tons Philippine, due Jan. 24, sold at 2.77c. delivered. The 
closing range in Cuba was .77 to 2.77c.; prompt raws were 
held at 2.80c. Refined was dull at 4.15¢.; Cuban refined 


in South Atlantic centers was quoted at 4c. The London 


rme market was quiet. 
eld at 4s. 10%d 


Small offerings of afloats were 
., equal to .6le. f.o.b. Cuba. January 
shipments were offered at 5s., equal to .53c. No one was 
interested. For the week ended Dec. 31, Cuba sugar 
figures were as follows: Arrivals, 26,234; exports, 41,976; 
stock at ports, 538,290. Exports were to: New York, 
11,385; Boston, 4,241; Baltimore, 744; Wilmington, 480; 
Norfolk, 337; United Kingdom, 14,285; France, 346; Ant- 
werp, 6,409; New Orleans, 3,749; New York, 987. Melt 
and delivery figures of 14 United States refiners for the 
week ended Dec. 24 were unchanged from last year. The 
melt was 35,000 tons and deliveries 48,388 tons. For the 
year the figures in long tons raw value follow: Meltings, 
Jan. 1 to Dec. 24 1932, 5,695,000; Jan. 1 to Dee. 26 1931, 
4,135,000. Deliveries: Jan. 1 to Dee. 24 1932, 3,860,327; 
Jan. 1 to Dae. 26 1931, 4,215,176. 

On the 4th futures advanced 2 to 4 points and spot raws 
3 points to 2.80c. though refined fell 15 points to4e. Futures 
were helped by the rise in spot raws. Early price: of futures 
were 1 to 2 points lower with the issuance of 50 notices. 
Later when the notices had been stopped and covering of 
hedges against sales of spot raws set in prices of futures 
advanced easily. Producers wanted January. Wall Street 
and commission houses were good buyers. Ten thousand 
bags of Porto Rico sold at 2.77¢. due Jan. 16; later, 4,500 
tons of Philippines due in Philadelphia sold at 2.80c. 
On the 5th futures in most cases were 1 point lower, 
January alone excepted. Cuban interests are said to 
have sold March and bought later months, trading on a 
moderate scale in both cases. The total transactions in 
futures were 9,400 tons; also, 1,500 tons Philippine for 
January-February shipments sold at 2.75c.; spot raws, 
.80¢e. to 2.80c. Refined was quiet at 4c. To-day futures 
ended unchanged to 3 points lower with sales of 6,400 tons. 
Final prices are 1 to 2 points higher for the week. 

Closing quotations follow: 


Geis on AS ol is Be e. 7@ PEGE, TASSELS Spee pe Fee 0.82 @0.83 
OS EBERT bid Sepeamber bvadvesbasa aa 0. tty 87 
DEON 3 kk cdaoeshecek 0:73 @0.74| December - - ---.--.-.---- 0.90@0.91 


WERE codec ckanceeednnes 0.78@0.79| January --...-.-.-.----- 0.90@0.92 


LARD futures on Dec. 31 ended 4 to 7 points lower. 
Receipts over the week-end amounted to 974,890 lbs. 
Hogs were quiet. Cash lard was steady; prime, 4.75 to 
4.85¢.; refined to Continent, 5¢.; South America, 5%e. On 
the 3d inst. futures advanced 2 to 5 points with the movement 
of hogs small. Hogs were steady. So was cash lard. On 
the 4th inst. futures ended 13 to 20 points higher on stronger 
grain markets and light hog receipts. Exports of lard were 
small, i. e., 379,100 lbs. Hog prices were 10 to 20c. higher 
with the top $3.35. On the 5th inst. higher grain prices, 
continued light hog receipts and a strong cash position caused 
an advance in lard futures of 10 to 17 points. Exports of 
lard were 452,480 lbs. Hog prices were unchanged to 10e. 
lower. To-day futures followed grain upward and ended at 
an advance of 7 points. Final prices are 37 to 47 points 
higher for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
FS SEEN AE IE ae: aeuckara 3.95 4.15 4.30 4.37 
Te ata Ss. |e cnaui ok 3.92 4.05 ee +) ches 
a ae AT ee 4.00 4.15 4.25 4.32 
SRE vente autre ois 2 Se ere 4.10 4.25 7 Shy eae 
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5 Season's High and When Made. Season’s Low and When Made. 

cenuary...... £30 dik Saket January... 3.67 Dec. 6 1932 

eh. - ~~~ 7 tdieneandeneoes March....... 3.72 Dec. 6 1932 
Wr citistineesdmerscel SAE OS ceee Pe iciecsenilen oaies 3.82 Dec. 6 1932 





v PORK quiet; Mess, $14.25; family, $14.50; fat backs, $10 
to $12.50. Beef quiet; mess nominal; packet nominal; family, 
$11.50 to $12.50; extra India mess nominal. Cut meats 
quiet; pickled hams 4 to 6 lbs., 55c.; 6 to 10 lbs., 5%e.; 
14 to 16 lbs., 714c.; 18 to 20 lbs., 7c.; 22 to 24 Ibs., 6e.; 
pickled bellies to 68 lbs., 834¢.; 8 to 10 lbs., 81%4c.; 10 to 
12 Ibs., 7e.; bellies, clear, dry salted, boxed N. Y. 14 to 20 
Ibs., 47%c. Butter, creamery firsts to higher than extras, 

* 221% to 24\44e. Cheese, flats, 12144 to 18e. Eggs, mixed 
colors, checks to special packs, 29 to 34c. 


OILS.—Linseed was in only fair demand at best. Prices 
are firm, however, at 7.2c. for carlots. Domestic and 
Argentine seed markets were strong on the 5th inst. Cocoa- 
nut, Manila coast tanks, 27%%c.; tanks, New York, spot, 
3 4c. Corn, crude, tanks, f.o.b. Western mills, 2%e. 
Olive, denatured, Greek, drums, 49 to 50c.; Spanish, drums, 
55 to 57c.; shipment carlots, Greek, 45 to 46c.; Spanish, 
51 to 53e. Chinawood, ecarlots, delivered, 5% to 5%e.; 
tanks, spot, 454¢.; Pacific Coast, tanks, 4144¢e. Soya bean, 
tank cars, f.o.b. Western mills, 234 to 3c.; carlot, delivered 
drums, N. Y., 4.le.; L.L.C., 4%e. Edible olive, $1.20 
to $1.40. Lard, prime, 8%c.; extra strained winter, 7/4c. 
‘ Cod, Newfoundland, 23c. Turpentine, 4234¢. Rosin, 
$2.85 to $6.45. To-day cottonseed oil sales, including 
switches, 20 contracts. Crude S. E., 1.01 under March bid. 


Futures closed 1 point lower to 5 points higher. Closing 
prices were: 


Spot -------.-....---..- Se. see i, oa ei webweaew 3.88@3.91 
| eat Tie Se a ciaedae abel 3.65 @3.80 June CCE Sa es ple. ga 3-883 98 
| ieee seca nicge Ox tb hs BONS pd Sand seer oot oD 
NO ndstvtiune et 





PETROLEUM.—Crude oil prices were lowered. The 
Bell Oil & Gas Co. cut prices in southern Oklahoma and 
north Texas. The new schedule starts with 46c. for 33 

, gravity with 2c. advance to 60c. for 40 and above. The 
Pure Oil Co. raised the price of Michigan crude oil 10c. a 
barrel to 95e. Gasoline was weak owing to the unfavorable 
crude situation and a further increase in the already heavy 

* stocks last week. Below 65 octane was quoted at as low 
as 514e. in tank ears, while above could be had at 534c., 
same basis. Kerosene was in good demand and firmer 

y at 5'c. for 41-43 water white tank ears refineries. 
better export inquiry was reported. Heating oils were 
easier. Grade C bunker was quoted at 75c. refinery while 
— oil was unchanged and quiet at $1.65, same basis. 

ables of pri 
our department of anne Wacavous in 2 arite oid“ Beatoos 
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RUBBER—On the 3d inst. futures fell 2 to 3 points with 
sales of 500 tons. London was 1-32d. lower to 1-32d. higher 
than on Dec. 30. Malayan shipments during Dee. were 
40;153 tons, about unchanged from Nov. when they totaled 
40,098 tons, but noticeably above Dec. 1931, when ship- 
ments were down to 35,741 tons. For the year, Malayan 
gross exports amounted to 478,297 tons, against 519,740 
tons during 1931, with actual net exports about 388,297 
tons during 1932, against 394,242 tons in 1931, and 412,270 
tons in 1930. -United Kingdom stocks changed little for the 
week, an increase in Liverpool being offset by a decline at 
London, making the aggregate total 92,797 tons, a gain of 
28 tons. The closing on No. 1 Standard for Jan. was 3.15c.; 
Feb., 3.19¢.; March, 3.23c.; No. 1B for May, 3.30 to 3.32c.; 
July, 3.37 to 3.39¢.; Sept., 3.45 to 3.48¢.; Oct., 3.51 to 3.54e.; 
Spot and Jan. outside, 3 3-16 fo 314c. and quiet. Gadsden, 
Ala., wired Jan. 3 that the Goodyear Tire & Rubber Co. had 
found it necessary to increase operations from three days a 
week to five. On the 4th inst. futures closed 2 points lower 
to 2 higher with sales of 640 tons. Ceylon shipments during 
Dec. were cabled at 5,169 tons, compared with 4,450 tons 
during Nov. and with 6,891 tons during Dec. 1931. Exports 
to the United States amounted to 2,750 tons, against 2,413 
tons in Nov. and 4,866 tons one year previous. For the 
year_1932, Ceylon shipments aggregated 49,479 tons, 
against 61,573 tons during 1931, a decrease of about 19.6%. 
No. 1 Standard closed here on the 4th inst., Jan. 3.13c. bid; 
Feb., 3.18¢.; March, 3.24 to 3.25¢.; No. 1 B for May, 3.32 
to 3.33¢c.; July, 3.38¢.; Sept., 3.45¢.; Oct., 3.50c.; spot and 
Jan. outside, 3 3-16c. 

On the 5th futures closed unchanged to 5 points higher 
with sales of 800 tons. Standard grades outside were quiet 
at 3 3-16c., spot and January. No. 1 Standard for Jan. 


























sold at 3.18¢.; April, 3.26 to 3.27¢.; No. 1 B for May, 3.34 
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to 3.35¢.; July, 3.40 to 3.42¢.; Sept., 3.48 to 3.51c¢.; Dec., 
3.60 to 3.62c. To-day futures closed 2 points higher on 
No. 1 Standard with sales of 69 lots; spot, 3.20c.; Jan., 3.20c.; 
Feb., 3.24c.; March, 3.28 to 3.30c.,and April, 3.32c. Final 
prices show a decline for the week however, of 5 points on 
March. London to-day closed dull, unchanged to 1-32d. 
lower; Jan., 2 13-32d.; March, 2 7.16d.; April-June, 24d.; 
July-Sept., 2 19-32d.; Oct.-Dec., 2 21-32d. Singapore was 
quiet and unchanged; Jan., 2d.; April-June, 2 3-32d.; July- 
Sept., 2 5-32d. 


-HIDES.—On the 3d futures were 20 to 21 points higher 
with sales of 1,400,000 lbs., closing with March old 5.30¢. 
nominal; new, 5.61 to 5.77c.; new June, 6.11 to 6.20c.; new 
Sept., 6.61 to 6.70c.; Dec. new, 7.06 to 7.15c. On the 4th 
futures declined 16 to 25 points on new contracts and 20 
on the old with sales of 1,720,000 lbs. Spot hides advanced 
Yée.; 25,000 light native cows, Colorado steers, branded 
cows and extra light native steers were sold at the West at — 
a reported advance of %c.; 8,000 frigorifico steers sold at 
the South at a rise of 4c. For all this, futures were off, 
closing with March old 5.10c. bid; new March, 5.40 to 5.55c.; 
new June at 5.95 to 6c.; Sept. new, 6.42 to 6.48¢. On the 
5th futures declined 5 to 12 points with sales of 1,160,000 
Ibs. March old closed at 5.10c. bid, new 5.45c. nominal; 
June new, 5.85 to 5.95c.; Sept. new, 6.35 to 6.40c.; New 
York City ecalfskins 9-12s., $1.15; 7-9s., 65¢.; 5-7s., 60c. 
To-day futures closed unchanged to 5 points lower with 
sales of 29 lots. January ended at 5.00c.; February at 
5.20e.; March at 5.40c.; April at 5.55¢.; May at 5.65c.; 
June at 5.80 to 5.90c.; July at 5.95c.; August at 6.15c.; 
Sept. at 6.30 to 6.33¢.; Oct. at 6.45¢.; Nov. at 6.60c., and 
Dec. at 6.75c. Final prices are unchanged to 10 points 
lower for the week. 


OCEAN FREIGHTS were quiet. Charters included “ 
bookings—1 load New York-Hamburg, 6¢c.;a few loads 
New York-Antwerp, 6c., and 6 loads to Rotterdam, 5c. 


COAL.—Trade is believed to be improving, judging by the 
recent increase at Hampton Roads and the better tone in the ” 
West. The output of anthracite in the week of Dec. .24 
gained 200,000 tons, reaching a total of 1,452,000. With one 
week to be accounted for, the production in 1932 was 72,000,- 
000 tons less of bituminous and 10,000,000 less of anthracite 
than in 1931. Later, it was stated that prices were steady 
on a reduced output of bituminous offsetting the effects of 
recent mild weather. Bituminous production last week is 
shown by the National Coal Association at 5,825,000. The 
weekly average for three weeks to Dec. 31 was 7,114,000 
tons and the aggregate for the period 21,343,000 tons. Yet 
these figures show continuously heavier production this year 
than last. 


TOBACCO has been quiet. In Havana trade was slow 
with sales for the week 4,358 bales. At Mayfield, Ky., since 
the opening of the various dark fired and air-cured markets, : 
wheather conditions have been very unfavorable, resulting 
in unusually light deliveries for opening sales. The sales 
for the preceding week were as follows: At Mayfield: 137,125 
lbs., at an average of $3.92, making 244,020 for the season, 
average $3.72. At Paducah: 19,415 lbs., averaging $4.40 
making the season’s total 37,700 average $3.25. At Murray: 
104,770, average $3.87. The total for the season 139,100, 
average $3.78. At Hopkinsville, 158,395 of dark tobacco 
were sold last week, average of $4.82, totaling 339,780 for 
the season, average of $4.74; 664,580 lbs. of Burley tobacco » 
were sold at an average of $9.90 making the season’s sales 
1,842,845, average $10.36. In the Springfield markets 
310,170, averaging $5.35. For the season 545,085, average 
$6.49. At Owensboro 253,560 of dark tobacco at average 
$2.99, and 497,035 of Burley, average $10.07. For the season, 
dark sales 862,200, average of $3.222, and of Burley, 1,240,- 
080, average of $10.30. At Henderson 58,975, average 
$4.20; season totaled 220,845, average $4.16. At Lynch- 
burg, 139,543, averaging $6.67, season total 1,445,591 lbs., 
averaging $7.73. At Blackstone: 147,586, averaging $8.03; 
season 735,819, average $8.35. At Richmond, Va., Virginia 
fire-cured tobacco showed a 19% decrease in production plus» 
carry-over this year, as compared with last year, the Depart- 
ment of Agriculture reported in its statement of agricultural 
conditions as of Dec. 15. The indicated 1932 supply, the 
Department said, including production plus carry-over, is 
46,000,000 pounds as against 57,000,000 pounds in 1931. 
Only one type of tobacco, Henderson fire-cured, was listed 
as effecting so great a percentage of decrease in indicated 
total supply. That type, the Department said, was reduced 
from 14,000,000 pounds production and carry-over last 
year to 10,000,000 pounds indicated for 1932, or a percentage 
reduction of 29. Opening price of Virginia fire-cured was 
reported as 6.6 cents this year, as against 4.8 cents in 1931. 
The season’s average last year was 4.9 cents. Markets for 
nearly all important types of tobacco have now been opened 
for the season. Prices for flue-cured and Burley have shown « 
some improvement over those of a year ago, with average 
advances of around 10 to 30%. Prices for Virginia fire-cured 
and one-sucker tobacco also have been above those of a ¥ 
yee earlier, but in all other districts the opening prices were 

low the low levels of 1931. The U. 8. Tobacco Journal 
— for the smallest cigar leaf acreage in a generation in 








176 


On Jan. 2 the R. J. Reynolds Co. and the American 
‘Tobaeco Co. cut the price of cigarettes 85c., the reduction 
being from $6.85 a thousand to $6.00. The new price is 
subject to the usual discounts allowed jobbers. This cut is 
expected to become general. The Great Atlantic & Pacific 
Tea Co. announced yesterday that its Eastern division had 
reduced the price of the four leading brands of cigarettes 
from $1.25 a carton to $1.19 as a result of the recent cut in 
the wholesale price. The company, however, is continuing 
to sell the leading cigarette brands at two packages for 25 
cents, the price which it has quoted for several months. 
Other chain-store systems which had been selling the 
cigarettes at two packages for 27 cents reduced their prices 
Tuesday to two packages for 25 cents. 


SILVER.—The market for futures was closed Saturday 
and Monday, but reopened on the 3d inst. and, ended 10 to 
12 points lower after sales of 300,000 ounces. Commercial 
bar silver advanced 4c. at New York to 24%c.; London, 
1614d.; March ended here at 25 to 25.05¢e.; May at 25.12 to 
25.18¢.; June at 25.22¢c., and July at 25.32c. On the 4th 
inst. silver was the strongest in several days. There was a 
net rise of 35 points on futures and prices both here and in 
London were higher. Sales amounted to 900,000 cunces. 
Jan. ended at 25.15¢.; Feb. at 25.25¢.; March at 25.35c.; 
May at 25.49¢c., and July at 25.69c. On the 5th inst. 
futures continued to rise and closed 40 points higher after 
sales of 1,800,000 ounces. Commercial bar silver at New 
York was 25%%c. March closed at 25.75¢.; May at 25.90c.; 
July at 26.10 to 26.15¢c.; Sept. at 26.27¢., and Dec. at 26.57e. 
To-day futures closed 40 to 45 points lower with sales of 
500,000 ounces. Jan. ended at 25.10c.; March at 25.30c.; 
May at 25.50 to 25.55c.; July at 25.65c. to 25.68¢.; Sept. at 
25.85¢. and Dec. at 26.15¢. Final prices, however, are 
42 to 50 points higher for the week. 


COPPER for domestic delivery has been quiet and un- 
changed at 5c. for first quarter and 5c. for second quarter. 
Of late the price abroad was lower with 5c. generally quoted 
though a sale was reported on the 5th inst. at 5.07 Ye. 
London on the 5th inst. at the first session show a rise on 
standard copper of 2s. 6d. with spot £28 3s. 9d. and futures 
£28 11s. 3d.; sales, 50 tons spot and 150 tons of futures; 
_leetrolytic fell 10s. to £32 15s. bid and £33 15s. asked; at 

the second London session standard dropped 1s. 3d. on sales 
of 200 tons of futures. Futures here on the 5th inst. closed 
firm with American contract Jan., 4.15¢.; Feb., 4.20c.; 
March, 4.25c.; April, 4.30¢., with 5 points higher for each 
succeeding month. To-day futures here closed with Jan., 
4.15¢.; Feb., 4.20c.; March, 4.25ce.; April, 4.30¢.; May, 
4.35c.; June, 4.40c.; July, 4.45¢.; Aug., 4.50e.; Sept., 4.55e.; 
Oct., 4.60¢.; Nov., 4.65¢.; Dee., 4.70e.; no sales. 


... TIN was quiet. Spot Straits rose to 22.25 to 22.30c. on 
the 5th inst. after being down to 217%c. on the preceding 
day. In London on the 5th inst. standard tin advanced 

£3 5s. to £144 5s. for spot and futures; sales, 20 tons spot 

and 430 tons of futures; spot Straits advanced £3 10s. to 
£149 10s.; Eastern c.i.f. London dropped £4 10s. to £145 5s.; 
at the second London session standard tin dropped 5s. on 
sales of 25 tons of spot and 200 tons of futures. Futures 
here on the 5th inst. closed with Jan. 21.60c. and 10 points 
higher for each succeeding month; sales, 675 tons. To-day 
futures here closed with Jan. 21.70c.; Feb., 21.80¢e.; March, 
21.90¢.; April, 22c.; May, 22.10c.; June, 22.20; July, 22.30ce.; 

Aug., 22.40c.; Sept., 22.50c.; Oct., 22.60¢.; Nov., 22.70c., 

and Dec., 22.80c. There were no sales. 


LEAD was in fair demand and steady at 3c. New York and 
2%c. Kast St. Louis. Makers of batteries, pigments, foil 
and miscellaneous products were the principal buyers. 
Cable makers have taken very little. London on the 5th 
inst. advanced on spot lead Is. 3d. to £10 8s. 9d.; futures 


unchanged at £10 15s.; sales, 200 tons of spot and 600 tons 
of futures. 


ZINC has been steady but quiet. The price of 31%c. has 
prevailed for about a month. In Loniien oa the HAN inst. 
2 advanced 2s. 6d. to £14 11s. 3d. for spot and £14 17s. 

d. for futures; sales, 75 tons of spot and 350 tons of futures. 


STEEL in the main has continued to be dull. New in- 
quiries have appeared for 30,000 tons of fabricated steel, the 
largest involving 121,000 tons for the New York Central 
terminal warehouse at New York. It is believed that steel 
prices in general will be put to a searching test in the next 
few weeks. The drift has recently been downward. It is 
reported that cold rolled strip steel has recently been sold at 
as low as 1.90c. per pound or $2 below the official price. 
The base grade of hot rolled annealed sheets has also, it 
spent. eve pf oe anipe ania menting steel scrap has 

at a decline o . at Pittsbu i 
has also been tending downward. aor pen Se eae 

PIG IRON has remained quiet and for the most part 
nominally inchanged, but it is rumored that eastern Pennsyl- 
vania iron has been offered in New England at a new low price. 

any case, prices in the New England section are reported 
pnd tay we pregnine 3s the pant for business. Nominal 

ions for eastern Pennsylvania i i i 
meg a7 oar ay y in ordinary business 

WOOL was in moderate demand with a fair inquiry for 
territory and prices reported generally demir. Bastoa 

uotations were as follows: Domestic fleeces, unwashed, 
hio and Pennsylvania, fine delaine, 18-19; fine clothing 
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15-16; 14 blood combing, 19-20; 34 combing, 20-21; 34 cloth- 


ing, 17-1714; 14 combing, 20. Low 4% blood, 17-18. Terri- 
tory, clean basis, fine staple, 44-45; fine, fine medium, 
French combing, 40-42; fine, fine medium clothing, 38; 
1% blood, staple, 42-43; 34 blood, 38-40; 4 blood, 37-38; 
low 1 blood, 33-34. Texas, clean basis, fine, 12 months, 
43-45; average, 12 months, 42-43; fine, 8 months, 37-38; 
fall, 33-35. Pulled, scoured basis, A super, 38-41; B, 35-36; 
C, 32-33. Sorted Mohair, First kid, 40-45. Australian, 
clean basis, in bond 64s., combing, 28-29; 60s., 26-27. New 
Zealand, clean basis, in bond 56-58s., 26-28; 50-56s., 22-5. 
Boston wired a Government report as follows: “A fairly 
confident tone is noted in the wool market. Members of 
the trade have been encouraged by the increase in the 
volume of trade in December over that of November and 
by the firmer tendency of prices during the past two weeks. 
Receipts of domestic wool at Boston during the week ended 
Dec. 31, estimated by the Boston Grain and Flour Exchange, 
amounted to 438,400 Ibs., as compared with 353,100 lbs. 
during the previous week. Total receipts for 1932 amounted 
to approximately 213,000,000 Ibs., as compared_ with 
256,000,000 Ibs. during 1931.” London cabled on Jan. 3 
that the fifth series of wool sales at Sydney had opened that 
day 5 to 744% higher than the preceding series. Liverpool 
cabled on Jan. 5 that the next East India auctions have been 
announced to begin Tuesday, Jan. 17, and to continue 
through to Jan. 20, offerings, 17,500 bales. 


. WOOL TOPS futures to-day ended unchanged to 100 

oints higher with sales of March at 53.20 and 53.50c.; 
i. at 53.50¢e. and July at 54c. Closing prices were: Jan., 
52.70 to 54c.; Feb., 53 to 54¢e.; March, 53.50 to 54.50c.; 
April, 53.70c.; May and June, 54c.; July, 54.20c.; Aug. to 
Dec., 54.50¢. 


SILK.—There was no session Saturday nor Monday. On 
the 3rd inst. futures declined 3 to 6c. in a narrow market; 
sales 430 bales. Jan. ended at $1.30 to $1.34; Feb. at $1.32 
to $1.35; March at $1.33 to $1.35; April and May at $1.34; 
Juné at $1.33 to $1.35; July at $1.34, and Aug. at $1.33 
to $1.35. On the 4th inst. futures closed 3 to 5c. higher with 
sales of 1,000 bales; Jan., $1.34 to $1.37; Feb., $1.36 to 
$1.38; March $1.37 to $1.40; April, $1.38 to $1.40; May, 
$1.37 to $1.40; June and July, $1.38 to $1.39, and Aug., 
$1.38 to $1.40. On the 5th inst. futures closed 1c. lower to 
1c. higher with sales of 1,060 bales. Jan. ended at $1.34 to 
$1.36; Feb. at $1.35 to $1.37; March, $1.38; April, $1.37; 
May, June and July, $1.37 to $1.38, and Aug., $1.37. 
To-day futures closed unchanged to 2 points lower with 
sales of 320 bales. Jan. ended at $1.34 to $1.36; Feb. at 
$1.35 to $1.36; March at $1.36 to $1.38, and April, May, 
June, July and Aug. at $1.37. Final prices are unchanged 
to 1 point lower for the week. 


———Saa—_ 


COTTON 


Friday Night, Jan. 6 1933. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
194,020 bales, against 182,588 bales last week and 162,176 
bales the previous week, making the total receipts since 
Aug. 1 1932, 5,945,216 bales, against 6,534,712 bales for 
the same period of 1931, showing a decrease since Aug. 1 
1932 of 589,496 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _ __--- 4,327) 9,033 _.--| 25,431] 5,126) 2,124) 46,041 
Texas City... .- eine wea nae sige tn -.--| 6,590} 6,590 
oN eee 7,889) 11,232) 13,317| 13,151] 6,322] 20,833] 72,744 
Corpus Christi -_- 415 pare ead 963 301 557| 2,236 
New Orleans__-_-_| 19,978 sash ne 562] 23,963) 2,465) 3,321) 50,289 
OS oe eS kbs Dh 1,760 838] 1,482} 2,436] 6,516 
Jacksonville -- -- Sheet eye al att 217 217 
Savannah __-_-_-- 181 188 461 131 120} 1,081 
Charleston ----- Sikes aed 795 425 154 523) 1,897 
Lake Charles - - - - Eee Ss ie oaks ----| 2,883]. 2.883 
Wilmington _- --_ 1,239 143 202 280 211) 2,075 
Norfolk - - - ----- Mi eas «ak 590 246 109 112} 1,057 
Baltimore ----..- 174 win aed apy ana Sa a 220 394 
Totals this week_| 34.203] 20.265) 17.355) 65.6801 16.3701 40.1471194,020 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1932 and stocks to-night, compared with 
last year: 









































1932-33. 1931-32. Stock. 
ae ‘pts. ° This \Si A This ,Since Aug Pons 
an. 6. is Since 4 
Week. |"1"1932 "| Week. | 1 1931. | 1933. | 1932. 
Galveston --_-_---- 46 ,041/1,469,993|} 95.631|1,577,.797| 855,897) 942,153 
Texas City_-_-_-_-- 6,590} 163,8 14,536) 141,888) 64,513) 67,983 
meeten. 2.4 ..<- 72,74412,030,895)| 124,059) 2,563 ,974/1,783,997/1,628,365 
Corpus Christi__.| 2,236) 272,332) 2,615) 404,576) 81,296) 95,521 
Beaumont __--_---- jase. 2€ .024 750 14,208) 23.585) -..... 
New Orleans ----- 50,28911,169,506| 86,587) 924,725|1,072,813| 925,884 
Gasitport ras os inphonih teed SE Meet chakewl  ‘matcts of” ..teme dat 
a Mae 6,516} 201,791] 19,141) 274,485 4 227 ,654 
Pensacola. --_-- rien 07 SRS) -~.-.-- 7.309| 32,850) -.-... 
Jacksonville __ __- 217 7,54 48 21,897 15,878 15,632 
Savannah ---_-__-_- 1,081} 113,123| 3,312) 239.596) 180,881) 300,146 
Brunswick - - - - - - os asia EEE «aimee SE! aswehud | waedes 
Charleston _ - - - -- 1,897| 124,424) 1,138) 90,302) 72, 153,811 
Lake Charles__.-| 2,883 603} 2.757) 110,83 84,7 60,8) 
Wilmington ___-- 2,075} 40,86 1,280 848} 31,216) 20,75 
onic mee 1,057} 40,455 667; 54,8 58,655) 69, 
Newport News. --. o--- DE sk<600l Siecsel Baredel | dilplee- 
New York_-__-_-.-- batul’ Gbuaeee =decmel  <seiea 200,261) 220,881 
a ee ee noe 198 590} 17,634 12,7 
Baltimore __----- 394 10,038 451 17,495 2,0 1,581 
elphia - - . -- Made] ‘“dewwest teuensl § © EY -seneet 5,313 
Cae 194,020'5 945 216/353 ,609'6 ,534,712'4.733 ,395'4,749,160 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1932-33. | 1932-31. | 1931-30. | 1930-29. | 1929-28. | 1928-27. 
Galveston. __- 46,041 95,631 21,057 32,896) 48,505) 30,106 
Houston- _-__- 72,744, 124,059 42,991 45 ,653 26,740 
New Orleans_ 50,289 86,587 21,338 34,682 39,102 35,449 
Mobile--- .-_- 6,516 19,141 11,744 9,802 6,608) 2,279 

Vi di sis 1,081 3,312 7,655 2,998 2,598 5,945 
SI gc ca eGR Sk er. ee a CL. pl a ie a 
Charleston _ __ 1,897 1,138 4,170 1,702 956 3,581 
W i... 2.075 1,280 1,012 1,510 1,140 1,455 
Norfolk _____- 1,057 667 2,284 4,480 1,887 2,192 
N’ PR! ccticuae given gall sélicuek. omen. \imimiiee?: aaeeres 

others __ __ 12,320 21,794 3,319 6,172 7,891 9,584 
Total this wk_| 194,020 353,609} 115,570| 137,699} 172,340) 117,331 
Since Aug. 1_'5,945,216 6,534,71216 924,853 6,795,533!7 227 .074'6,291,501 




















The exports for the week ending this evening reach a total 
of 264,164 bales, of which 45,666 were to Gireat Britain, 
30,317 to France 35,434 to Germany, 31,048 to Italy, nil 
to Russia, 75,054 to Japan and China and 46,645 to other 
destinations. In the corresponding week last year total 
exports were 249,657 bales. For the season to date aggregate 
exports have been 4,322,577 bales, against 4,176,766 bales 
in the same period of the previous season. Below are the 
exports for the week. 










































































Exported to— 
Week Ended 
Jan. 6. 1933. Great Ger- Japan& 

Exports from— |Britatn.| France.| many. | Italy. | Russia.| China.| Other. | Total. 
Galveston _-_-_-- 14,472) 6,371) 4,579) 11,796) ____-- 37,060} 14,212) 88,490 
Houston. -._.--- 3,168} 16,279) 13,728) 12,074) _.___-_ 16,527) 24,755) 86,521 
Texas City __--- 3,369) 2,391) 2,052) _....-| -.-.-- 2,452) 1,740) 12,004 
Corpus Christi--} -...--} -...--. See SRS eet < 487) 1,595 
New Orleans_.--| 20,221; 3,994) 10,809) 2,246) _____- 14,290} 4,741 301 
i ERR RISE “Seas 1,070) 2,836 eS FRETS. 7 5,558 
Jacksonville - - _- DEL pains tte Wndll snancel, <a ckdel women 141 
Savannah __--___ BRO kaki Ds Sarid egal wowsash vnwalll cece 3,132 
5 ok eve miad susnial winnie GROG sscasel sccdeed Beknee ,000 
Norfolk -._...-. 933 212 BORE denn hel nen sdapemifenic.e 1,467 
Los Angeles - - - - SEE Maniicdl dninnkd wokwash apa 3,825) <2... 4,055 
IN iF ince aces!) -Gkdbae woke mcd. a ciene ene 900 

, RN 45,666) 30,317) 35,434) 31,048) ____-- 75,054) 46,645) 264,164 
Total 1932 _..| 23,633) 7,315) 51,207| 21,267) __.__. 122,898) 23,337| 249,657 
Total 1931 ____- 34,327' 22,413! 32,529! 11,186! ______ 58,255! 14,976'173,686 
From Exported tfo— 
Aug. 1 1932 to 

Jan. 6 1933.| Great {| Ger- | | Japan & 

Exportsfrom—| Britain. | France. many. | Italy. Russia) China. | Other. | Total, 
Galveston.-.| 150,626138,414 151,071 95,493) pea 370,603 168,105 1,074,312 
Houston----| 151,580217,591, 289,048130,107| __--| 268,753)197,505 1,254,574 
Texas City - - 18,392, 11,191) 30,351 1,053} __-- 6,064) 14,572 83,675 
Corp. Christi} 25,169 56,543, 38,349 18,802; __.-| 77,997) 43,853 260,713 
Beaumont. -- 46. 420) 2,287, OO cp ced i Meade 214' 3,489 
Panama City 4,457, _.--| GT Widen’. ened. viekotee ----| 10,724 
506) ee cane} 
New -| 184,904) 75,876) 180,192 120,644) 
Mobile- - __-- 44,551 917, 85,640 12,205, 
Jacksonville - 1,679} _. ‘al 3,068 .._- 
Pensacola _ - - 10,041 40,846 648, 
Savannah - -- 72,7 1 350 46,714  -._-! 
Brunswick. -_ 1O67@) 25-6) 16,788) 200 
Charleston - - 61 rms: Hey = | PARR SHER eS 
Wilmington -| ____-- P idoaal 2,761 7,500 
Norfolk - ---- 12,890 964 3,084 136) 
New York--- 276 6 Se 
eS ae citunl. amunied sient 
Los Angeles 1,424 oe: SAM ee 
San Francisco | ager 50 100 
RRL apes as eee Set ‘iinainl 
Lake Charles 7,338 17,962, 19,152 10,874 
{ i { 

, SRE 746 ,984 530,484 1,004,804 397,662) -.._|1 096,988 545,655)4,322,577 
Total 1931-32] 620,769183,927 832,282350,505 ____ 1,730,485 458,7 4,176,766 
Total 1930-31" 791,864674,267 1,125,296 300,84529,279 747,572404,606'4,073,729 





Note.—Ezports to Canada.—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give re- 
turns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of November the exports to the Dominion the present season 
have been 34,999 bales. In the corresponding month of the preceding season 
the exports were 34,950 bales. For the four months ended Nov. 30 1932 there were 
77,129 bales exported, as against 73,506 bales for the four months of 1931. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— 
Great ' Ger- Other | Coast- | Leaving 
Jan. 6 at— \Britaiwn.|France .| many. | Foreign| wise. | . 0! Stoc! 
Galveston. ___- 7,000} 5,000] 8,500) 30,000; 2,000! 2,500] »03 297 
New Orleans_-_| 16,118) 3,993) - 3,248) 29,863) 4,916! 5% 138/1,014.675 
Savannah ---__- aie pepe. ee 200 p pier es 200} 180 681 
Charleston - - - - a Sanu ee ER. Bs god Pe he wee 72,000 
Saree 2,846 Sia aS ly Fe 100| %,773] 147.435 
Norfolk-- ~~ -- eg ey et eee oaaae Ps 58,655 
Other s*__| 3,000; 1,000) 4, 5 1,000} 55,000)2,281,941 
Total 1933_-_| 28,964; 9,993!) 15,748/111,890) 8,016/174,611/4,558,784 
Total 1932__| 29,235) 10,909) 16,724) 80,522) 4,200)141,590)4,607,570 
Total 1931__' 16,718 14,967! 13,117' 67,289! 4,260'116,351'3,960,363 
* Estimated. 


COTTON advanced despite some reaction at times on 
hedge selling, partly, it was supposed, against Red Cross 
- cotton and profit-taking. The South has still been putting 
up a passive resistance to low prices, exports have increased, 
and the trade for domestic and foreign account has con- 
‘tinued to buy with a persistence that has not been without 
its effects, even though the buying may not have always been 


_» large. The tag sales of fertilizers in December were large, 


but had no effect. Spot selling has increased materially at 
the South. On the 3rd inst. prices ended 4 points lower to 2 
points higher, the irregularity being due largely to hedge 
selling, especially against Red Cross cotton. There was a 
fair demand from the trade, and at one time prices were 6 
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points higher. The South, encouraged by the news from 
Washington, and also chary of the low-price current, con- 
tinued to offer the actual cotton very sparingly. Wholesale 
inventories of cotton goods are still comparatively low. 
According to estimates, stocks of cotton goods have decreased 
about 143,000,000 yards in the last two years, aggregating 
220,000,000 yards at the end of 1932 against 290,000,000 yards 
in the previous year, while at the same time unfilled orders 
increased 33,000,000 yards. The Cotton Exchange Weekly 
Service said that “the world consumption of all kinds of 
cotton during November was approximately 2,027,000 bales, 
as against 2,065,000, revised, in October ; 1,981,000 in Novem- 
ber last year, and 1,910,000 in November two years ago. Dur- 
ing the first four months of this season, from Aug. 1 to 
Nov. 30, world consumption of all cottons approximated 
7,836,000 bales as against 7,755,000 in the corresponding 
portion of last season and 7,173,000 two seasons ago. The 
increase of 81,000 bales over last season and of 663,000 bales 
over two seasons ago is entirely due to an increase in con- 
sumption of American cotton. Consumption of American 
cotton during the first four months of this season was 
455,000 bales larger than in the corresponding months last 
season and 918,000 bales larger than two seasons ago. 
Meanwhile, consumption of foreign cotton was 374,000 bales 
less than in the corresponding four months last season and 
255,000 bales less than two seasons ago.” On Dec. 31 and 
Jan, 2 the Exchange was closed, 


Domestic and foreign yarn and cloth markets were sed- 
sonally quiet. Mill activity was sharply reduced by many 
plants closing for a week, and even the small sales may 
have equaled output on an average. It is probable that total 
cloth sales in December exceeded production during the 
month. India continued to show fairly broad interest in 
Manchester goods, but China trade was hurt by the further 
decline in silver. French mills show an upward trend and 
are approaching 75% operations. German mills are main- 
taining their increased activity, but new business is slow. 
Italy reports that there is a possibility of an increase in 
operations after the turn of the year. Spain reports that 
the present rate of total consumption is expected to continue 
for three months, with consumption of American cotton in- 
creasing and that of foreign growths decreasing. 

On the 4th inst. prices suddenly advanced 18 to 25 points, 
under the spur of an active demand due to scarcity of 
contracts, inflation talk at Washington, a rise of 144c. in 
wheat, and a sharp advance in stocks and bonds. Commodi- 
ties in general were higher. Back of it all was the smallness 
of offerings of cotton and the insistent home and foreign 
demand from the trade. Wall Street bought more freely. 
Hedge selling fell off. Liverpool was noticeably firm. 
Egyptian cotton was higher and helped to put up Liverpool 
prices. Continental markets advanced. One cable from 
Liverpool said: “Market steady, mainly in sympathy with 
firmness of Egyptian. Spot demand broader. Improved 
sales mostly in American as stocks of competitive growths 
are limited. Spinners still buying only immediate require- 
ments. Manchester reports good yarn and cloth business 
went through last week, and although the market has been 
quieter since the holidays, there is good undertone and 
inquiry maintained. Indian prospects considered favorable, 
but China outlook deteriorating. English yarns remain 
firm. Spinning activity averages 75. Sales cover current 
production. Average weekly consumption of American esti- 
mated at 35,000 bales for some week ahead.” Liverpool, the 
Continent and the Far East bought. Futures here ended 
on the 4th inst. at or close to the highest prices of the day. 
The events of the day were regarded by cotton’s friends as 
an impressive demonstration of the merits of the staple. 

On the 5th inst. prices closed unchanged to 9 points lower, 
on profit-taking. The tax sales of fertilizers in December 
were reported in seven States of the South at 33,000 tons, 
against only 16,000 in December 1931, 24,000 two years ago, 
and 28,000 three years ago. Manchester was quiet, though 
inflationary talk in American discussion of the Allotment 
Plan attracts attention there. Worth Street reported more 
inquiry for print cloths and sheeting, with 3814-inch 64x60’s 
print cloths 3*%e. 

To-day’s market action was mixed. It started with a reces- 
sion of from 1 to 4 puints, raliied to record net gains of 7 to 
11 points, brok. again in the last hour, and closed from 2 
points off to 4 points up. It was about the only important 
market that did not end the day with a substantial rally. 
The final downswing was attributed principally to selling 
by spot houses and co-operative enterprises. Liverpool came 
6 to 8 points better than due, but lost most of the gain in 
their closing hour. The early buying here came from Wall 
Street, spinners and houses with Far Eastern connections. 
The selling was mainly from the South. Foreign and com- 
mission house buying increased as the strength in stocks 
and grain became more of a factor, and no hedge selling 
developed. The Washington news was also considered bull- 
ish, indicating that the provisions of the Allotment Plan bill 
would become effective 30 days after its legal passage. 
Manchester reported more active cloth inquiry. Lancashire 
mills are operating at 80% of capacity, and yarns there 
are firm. Worth Street also reported a somewhat better 
business in yarns, with a broader demand for cotton goods. 
The outstanding point of the day, however, caused the final 
recession, and that was the marked increase in spot offer- 
ings at the South and selling here by prominent spot firms. 
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To-morrow the principal cotton exchanges of the country 
will be closed out of respect for the memory of ex-President 


Coolidge. 


Final prices show a rise for the week of 1 point 


on January, while other months are up 15 to 16 points. Spot 
cotton ended at 6.30c. for middling, a rise for the week 


of 20 points. 
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New York market each day for the past week has 


Sat. 
Hol. 


Dec. 31 to Jan. 6— 
iddling upland 


Mon. Tues. 
Hol, 


6.10 


uotations for middling upland cotton in the 


mn: 
Wed. Thurs. Fri. 
6.30 6.25 6.25 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 























Futures Sales. 
Spot Market Market 
Closed. Closed. Spot. ,;Contr’t.| Total. 

ae HOLIDAY. 

Monday --- HOLI|/DAY. 
esday ._- et, unchanged __|Barely steady_-.| 1,869) 20,800) 22,669 
ednesday -| Quiet, 20 pts. adv __|Firm -_._--_-- 1,900 cased ,900 
Thursday --|Quiet, 5 pts. dec____|Firm ~_.-..--- een ae 500 
day... uiet, unchanged -.|Barely steady_-| 2,500), ----| 2,500 
ea 5s La Sahivioein  mieuanieal 6,769! 20,800) 27,569 
| | = RSS Ri es eae AT eS, 64,224|139,400!203 624 











FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 



























































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, F 4 
Dec. 31. Jan, 2. Jan. 3. Jan. 4. Jan. &. Jan. 6. 
Jan,.(1933) 
Range... 5.88- 5.95) 5.95- 6.10] 6.05- 6.14) 6.13- 6.19 
Closing - 5.94 ——/ 6.12 ——| 6.12 ——/ 6.11 —— 
Feb.— 
Range -- ares ———- 
Closing - 5.96 ——| 6.16 ——/| 6.14 —— a 
March— 
Range. 5.97- 6.06} 6.00- 6.23) 6.10- 6.22) 6.16- 6.25 
Closing - 5.99- 6.00) 6.21- 6.23) 6.17- 6.18] 6.16- 6.18 
April— 
Range... —— —_—_— 
Closing . 6.05 ——| 6.28 ——/ 6.23 ——/ 6.22 —— 
May— 
Range... 6.09- 6.19] 6.12- 6.35] 6.22- 6.34] 6.28- 6.37 
Closing . 6.11 ——} 6.35 ——| 6.29 ——| 6.28- 6.29 
June— HOLI- HOLI- 
Range..| DAY. DAY. |—— —. 
Closing - 6.17 ——| 6.41 ——| 6.35 ——| 6.34 —— 
July— 
Range... 6.21- 6.31| 6.24 6.48] 6.35- 6.47] 6.38- 6.50 
ee 6.23- 6.24) 6.47- 6.48) 6.42- 6.43) 6.40 —— 
ug.— 
Range -- pean wae 
Closing . 6.29 ——/| 6.53 ——/ 6.48 ——/| 6.47 —— 
Range... 6.35- 6.35|;—— exten 
on™ 6.35 ——| 6.59 ——/| 6.544 ——| 6.53 —— 
ae. 6.40- 6.50] 6.43- 6.67] 6.52- 6.67] 6.56- 6.68 
wa % 6.41- 6.42] 6.66- 6.67) 6.59 ——| 6.60- 6.62 
00.— 
Range-- ne — 
pos 6.48 ——/| 6.72 ——/| 6.64 ——/| 6.67 —— 
Range... 6.54- 6.60] 6.58- 6.68] 6.70- 6.79] 6.69- 6.81 
Closing - 6.55- 6.57' 6.79 ——! 6.70- 6.71! 6.74- 6.75 
Range of future prices at New York for week ending 
Jan. 6 1933 and since trading on each option: 
Option for— Range for Week. Range Since Beginning of Option. 
Jan. 1933..| 5.88 Jan. 3) 6.19 Jan. 6) 5.36 June 8 1932; 9.72 Aug. 29 1932 
gE, RAR 6.70 Oct. 13 1932] 6.70 Oct. 13 1932 
Mar. 1933_.| 5.97 Jan. 3] 6.25 Jan. 6] 5.53 Dec. 8 1932] 9.84 Aug. 193 
A i liedme ineamoatadimn mancet 5.90 Dec. 2 1932] 6.77 Nov. 1191932 
1933..| 6.09 Jan. 3) 6.37 Jan. 6] 5.69 June 8 1932] 9.93 Aug. 29 1932 
ED. Bi Aknden suddepioewane' webooe 6.02 Nov. 28 1932} 6.38 Nov. 23 1932 
July 1933..} 6.21 Jan. 3] 6.50 Jan. 6/ 5.75 Dec. 8 1932/10.00 Aug. 29 1932 
Pe nt ine mane 6.00 Dec. 3 1932] 7.06 Oct. 10 1932 
Sept. 1933_.| 6.25 Jan. .3) 6.35 Jan. 3] 6.07 Dec. 8 1932] 7.39 Sept. 30 1932 
o- e-° 6.40 Jan. 3] 6.68 Jan. 6] 5.93 Dec. 8 1932] 7.11 Nov. 11 1932 
‘Ov. pl inanit paaeelnenenn sopenalscaperisn. ccanaccel ondiiink venlinnnen 
Dee. 1933_.| 6.54 Jan. 3' 6.81 Jan. 6! 6.40 Dec. 23 1932‘ 6.81 Jan. 6 1933 








Jan. 7 1933 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 








. Jan. ey ; bat Pg 3683. Hog 5930. 
tock a verpool._._____ “4 * rt J ¢ 
oo ee ee ee ae 
Stock at Manchester_.___.____- 127,000 173,000 186,000 103,000 
Total Great Britain... _- 861,000 913,000 1,029,000 931,000 
i BR Sa Pa Sata eagle SI ae ran 
Stock at Hrames.._.........-0« 500,000 360,000 589,000 545,000 
7 ee 271.000 197,000 349,000 292,000 
Stock at Rotterdam ___.___.___- 19,000 15,000 14,000 9,000 
Stock at Barcelona._......._... 73,000 93,000 118,000 92,000 
Siac ob Genes... oo nen cce ,000 76,000 2,000 72,000 
a I a oN ieee aeeeneaae 
EE EME E OS geet ey er eee eae, OEE 
Total Continental stocks.___-_- 943,000 741,000 1,132,000 1,010,000 





2,161,000 


Total European stocks . 
51,000 39,000 99,000 36,000 


1,941,000 
India cotton afloat for Europe 1 


-~--- 














American cotton afloat for Europe 429,000 371,000 384,000 436,000 
Eeypt Brazil,&c.,afi'tfor Europe 63,000 0,000 73,000 121,000 
8 in Alexandria, Egypt ----- J 759,000 709,000 438,000 
Stock in Bombay, India____-_-- ,000 404,000 666, 
Stock in U. 8. ports__________-_- 4,733,395 4,749,160 4,076,714 2,587,119 
Stock in U. 8. interior towns -_-_2,169,330 2,206,968 1,750,859 1,477, 
U.S. exports to-day... --- 45,114 39,594 4.214 = wocnae 
Total visible supply -.-.....-- 10420839 10292,722 9,923,787 8,135,464 
yo! the above, totals of American and other descriptions are as follows; - 
Liv alah igs lsc cena wba 420,000 335,000 455,000 407,000 
Manchester stock....._........ 80,0006 87,000 93,000 71,000 
Continental stock ____.____..--. 887,000 679,000 1,006,000 938,000 
can afloat for Europe_.. 000 371,000 384,000 6, 
U.S. | RES 4,733,395 4,749,160 4,076,714 2,587,119 
U. 8. interior stocks._........-- ,169,330 2,206, »750,859 1,477, 
U.S. RRA A * 45,114 39,594 4,214. sennce 
Total American. __.....-.._-- 8,745,839 8,467,722 7,769,787 5,916,464 
East Indian, Brazil, &c.— 
Liverpool stock............__-- 332,000 405,000 388,000 421,000 
p ES REARS IRE Ase 7 SESS Se OP Sm eg EARS 
Manchester stock__..........-- 47 ,000 86,000 93 ,000 32,000 
Continental stock _...._.....--- 56,000 62,000 126,000 72,000 
Indian afloat for Europe_____--_- 51,000 39,000 ,000 136,000 
Egypt, Brazil, &c., afloat___.._- 63,000 70,000 73,000 21,000 
8s in Alexandria, Egypt --.-- 566,000 759,000 709,000 438,000 
Stock in Bombay, India--_--_--_-- 560,000 ,000 ,000 ,000 
Total East India, &c___.-_-.-- 1,675,000 1,825,000 2,154,000 2,219,000 
Total American. _........---- 8,745,839 8,467,722 7,769,787 5,916, 
Total visible supply i blk 10420 839 10292,722 9,923,787 8,135,464 
Middling uplands, Liv ees 5.33d. 5.33d. 5.40d. 9. 
dling uplands, New York... 6.25c. 6.55c. 10.20c. 17 .35c. 
Egypt. good Sekel. Liv — 8.66d. 8.30d. 8.65d 15.30d 
eruvian, ro pM: <atise ce R 4 
Broach, fine. Liv AE SAIS 5.07d. 5.22d. 4.15d. 7.35d. 
Tinnevelly, good, Liverpool... _. 7.20d. 5.35d. 5.10d 8.70d. 


Continental imports for past week have been 180,000 bales. 

The above figures for 1932 show a decrease from last 
week of 131,506 bales, a gain of 128,117 over 1931, an 
increase of 497,052 bales over 1930, and a gain of 2,285,- 
375 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
































corresponding period of the previous year—is set out in 
detail below: 
Movement to Jan. 6 1933. Movement to Jan. 8 1932. 
Towns. Recetpts. | Shtp- | Stocks Recetpts. | Ship- | Stocks 
ments. Jan. | ments.| Jan. 
Week. | Season. | Week.| 6. | Week. , Season. | Week.| 8. 
Ala.,Birming’m| 1,946 27,503 899] 12,274) 1,461) 60,430 848] 40,994 
Eufaula. ---- 34 6,297, 62 6,821] 186, 11,207, 477| 4,974 
Montgomery] 176 22,346 _ 877| 49,974 47, 36,315 958) 69,395 
i cid 580 52,166, 1,853' 56,466} 828 74,544 2,085) 85,101 
Ark.,Blytheville| 1,038 165,603, 4,086 79,265| 3,243] 95,264) 3,600) 58,936 
Forest City..| 566 21,324 1,504 22,483 26,286, °540| 18,770 
Helena... .-- 1,338 68,564 2,603 48,052} 1,790, 57.723 1,025) 51,780 
Hope. .----- 981 46,211 1,346) 29,859] ‘°333| 55,501) 741] 23,728 
Jonesboro..-| _ 921 15,937, "482, 8,388}. 207| 18,903, 370| 5,523 
Little Rock--| 3,988 106,712 4,636 68,991, 3,732) 145,369 4,444! 82,130 
ewport..-.| (200 43,886, 1,000 24,:792| 1,037) 39,122 904] 18,913 
Pine Bluff.--| 2,260 97,114 1,945, 66,783) 3,476 129,791, 3,123| 64,181 
Walnut Ridge| 314 60,868 1,344 16,280| 913 41,894, 895] 14,962 
Ga., Albany...| 817, 1,318 ° 25 3,162 56) 5,208 12} 4,622 
Athens. ----- 250 18,765 400 49,475 9 22,829, 500) 33,245 
Atlanta_.--- 1,748 110,614, 1,387)185, 2,658, 40,871  161|146,366 
Augusta....| 8716 ‘714 2,310115,652| 2,329, 152,676 3,208|132,957 
Columbus.--| 300, 13,1 410, 26,785, 2.275, 39,553 (895) 24,551 
Macon....-- 321 16,382 50 41,400] 3,184 24.481 279| 34/888 
Rome..--.-- 105 10,561 75 13,512) 330 9,256, -.--| 8,458 
La., Shreveport} 797; 68,669| 2,711| 79,067! 1,879 95,057, 1,916)117,792 
Miss. ,Clar 1,367, 107,726, 3,730 73,954| 2,991) 143,633, 4,372,103,196 
Columbus...| °301| 12,872} 453 13,462} ‘202 19,286 84 15,996 
Greenwood.-| 1,345 117,005, 4,044105,166| 1,670 160,982 2,144/124.467 
Jackson. -.-- 183 31,37 597 32,093, -_.-| 25,652, -..-| 28.785 
Natchez - -_- 75 7.352, 119, 8,130} 306 10,121 — 43) 10,447 
Vicksburg...|  311| 30;714| 1,232) 21,662| 1,170, 37,441 1,017| 25.601 
Yazoo City..| 259 31,407| 1,564, 25,737] 1,100 43,290 1,396] 29,089 
Mo., St. Louis_| 3,743 91,065, 3,743, 227] 3,766, 89,425, 3,805 1,196 
N.G.,Greensb'ro| 329} 11,296 749) 15,150 96, 13,669, 684, 23,417 
Okiahoma._.-. | 
15 towns*__-| 6,720, 619,739) 57,454154,324| 24,580 507,033 32,137/113,483 
8.C., Greenville) 3,722 71, 2,921| 92,420) 3,695 76,221) 3,252) 53,888 
Tenn.,Memphis| 62,701 1,211,778 57,507|515,715| 62,754 1,282,849 63,859 494,589 
Texas, Abilene_| 1,155, " 69,923 1,469 1,303 1,958 " 45.769 3,107) 2,428 
rasp 384. 19,91 125, 3,644) 262 24.863, -...| 5,219 
Brenham. -_- 78| 15,29 96 9,545) 36, 16,528 45| 9,008 
Dallas... --- 1,631| 77.805, 1,177 30,015) 2,676, 121,601 3,788) 48,609 
Paris. __---- 1,7 45,79 17,354, 3,086, 77,959 2,369 21.145 
Robstown. -- 2 6,27 wone 562 17; 30, 239, 2,584 
San Antonio- 60, 10,187 84 613, 345 14:9 118| 1,306 
& Texarkana..| 311) 37,8 495, 26, 2,312 51,610 2,077) 20,995 
ieaccde 500; 63, 16,987 631, 71,400 724 25,254 








Total, 56 towns! 125,518 3,749,221 168,904'2169330 144,927 4,047,426 152,241 2,206,968 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 44,044 bales and are to-night 
99,362 bales more than at the same period last year. The 
receipts at all towns have been 19, bales less than the 
same week last year. 
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NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
Jan. 6 for each of the past 32 years have been as follows: 














1933 -..-- 6.25c. |1925 -...- 24.20c.|1917 --.-- 18.35c.|1909 --.-- 9.25¢ 
1932 -.__. 6.15¢c.|1924 --___ 35.25c. |1916 --_-- 12.45c. | 1908 --_-- 11.40¢ 
1931 _.... 6.15¢. | 1923 -.-.- 26.60c. | 1915 --__- 05c.| 1907 ----- 10.85¢ 
poo 10.50¢e. | 1922 ----_ 18.65c. | 1914 ~~ __- 12.30. | 1906 ~~~ -- 11.75¢ 
1929 _.-.- 17.50c.|1921 ----- 16.50¢. |1913 --_-- 13.20. |1905 ----- 7.35¢ 
1928 -._-. 19.85¢c. |1920 ~~ _~- 39.25c.|1912 -___- 9.50c. | 1904 --_-- 13.30¢ 
1927 -...- 13.00¢e. | 1919 --_-- 31.30c.|1911 --.-- 15.00e. | 1903 ----- 8.90¢ 
1926 -..-- 20.55¢.|1918 ----- 32.40. |1910 ----- 15.30. | 1902 ----- 8.25¢ 

OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
Overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 











—1932-33— — —1931-32—— 
Jan. 6— Since Since 
Shipped— Week. Aug.1. Week. Aug.1. 
Tt a LS cc acter sns dp bos oon 3,743 91,627 3,805 96,652 
Via Mounds, &c__.......-.---. 2,146 1,105 16,451 
Via Rock Island. ......-....... 100 200 68 442 
WER BAIR i waicindenwienes 600 8,922 101 4,942 
Via V @ points. ...........- 3.3 74,514 3,528 87,757 
Via other routes, &c__-..--.---. 12,800 191,382 22,038 200,251 
Total gross overland_.-...__._-- 20,732 368,785 30,645 406,495 
Deduct Shi — 
Overland to N. Y., Boston, &c_._. 394 10,505 649 18,352 
Between interior towns....___--_ 295 4,720 342 6,185 
Inland, &c., from South_---___-_ 6,156 84,689 5,648 132,981 
Total to be deducted_...._.__-- 6,845 99,914 6,639 157,518 
Leaving total net overland *___-- 13,887 268,871 24,006 248,977 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 13,887 bales, against 24,006 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 20,894 bales. 








1932-33 1931-32 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 6_--..--- 194,020 5,945,216 353,609 6,534,712 
Net overland to Jan. 6-_----_--- 13 ,887 268,871 24,006 248,977 


South’n consumption to Jan. 6--- 95.000 2,234,000 90,000 2,07u,000 














, vu, 

Total marketed_-.-...-....-- 302,907 8,448,087 467,615 8,853,689 

terior stocks in excess_--__-_-- J 769,688 *12,595 1,416,941 
Excess of Southern mill takings 

over consumption to Dec. 1--- -.-. 233.442 ..--.- 451,277 

Came into sight during week_-258,863 -------- 455,020 = -_..... 
Totalin sight Jan. 6-..-..-..--- otne Mea SET  weieds 10,721,907 
North. spinn’s’s takings to Jan. 6 13,280 485,947 35,623 505,775 

* Decrease. . 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
po a eee EE or sittin ting ~nnewmemmiiin 10,600,151 
1930—Jan. 2 ....---------- ss occ wlio acediineh 11,661,189 
1929—Dec. 31 --.-_-.---.. f¢ il See eer 11,523,281 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended _ 

Jan. 6. Saturday.| Monday.| Tuesday ., Wed'day.|Thursd’y | Friday. 
Galveston___-_-- HOL. 5.90 6.15 6.10 6.10 
New Orleans...| HOL. 5.95 6.20 6.13 6.13 
Mobile-_-..-_ _- HOL. 5.75 5.95 5.90 5 90 
Savannah_____- HOL. | HOLI- 5.90 6.13 6.08 6.06 
Norfolk__..-.-- HOL. DAY. 6.10 6.33 6.28 6.26 
Montgomery...| HOL. 5.65 5.85 5.85 5.90 
Augusta....... HOL. 6.00 6.22 6.28 6.27 
Memphis. ~.---- 5.75 5.75 5.95 5.90 5.90 
H alpha HOL. 5.85 6.05 6.05 6.05 
Little Rock....| HOL. 5.69 5.91 5.87 5.87 
7 HOL 5.55 5.80 5.75 5.75 
Fort Worth..._.| HOL 5.55 5.80 5.75 5.75 























NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows:’ 
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Saturday, | Monday, Tuesday, |Wednesday,| Thursday,| Friday, 

Dec. 31. Jan. 2. Jan. 3. Jan. 4. Jan. 5. Jan. 6. 
Jan. (1933) ; 5.85 Bid.| 6.08 Bid.| 6.02 ——| 6.05 —— 
February - —_— — _ 
March... 5.97 ——/ 6.20 ——/| 6.138 ——| 6.15 —— 
April... — oe 
May...-. HOLI- HOLI- 6.10 ——/| 6.32- 6.33; 6.26 ——/ 6.28 —— 
June....- DAY. DAY. |-—— — 
TU access 6.21 ——/| 6.44 6.45) 6.37- 6.39) 6.39- 6.40 
August_.-. — — 
September — —_— 
October -. 6.40 ——)| 6.64 6.65) 6.55 ——| 6.58 —— 
November we — 
ber. 6.51 Bid.) 6.75 Bid.) 6.68 Bid.) 6.70 Bid. 

Tone— 
Spot..... Steady. Steady. Steady. Steady. 
Options... Steady. Steady. Steady. Steady. 











NEW YORK COTTON EXCHANGE YEAR BOOK.— 
A comprehensive presentation of statistics of world supply 


and distribution of American and foreign growths of cotton, 
together with other statistical data of interest from a cotton 
market standpoint, is contained in the fifth Cotton Year 
Book just issued by the New York Cotton Exchange. In 
addition to statistical information, the book contains a 
“cotton report calendar’’ for 1933, in which are listed all 
important cotton trade reports scheduled to be issued through 
the coming year by governmental and private agencies, 
and an explanation of statistical terms used by the cotton 


a. 
The statistics on production, consumption and stocks 
. contained in the book show graphically the piling up of 


179. 


world supplies which resulted in the decline of the price of 
American cotton last summer to the lowest level on record. 
The comparative figures on consumption of American and 
foreign growths bring out strikingly the comparatively large 
use of American cotton and relatively restricted use of for- 
eign growths last season. The statistics on consumption 
by major divisions of the industry show the high activity 
of mills of the Orient while mills of Europe and the United 
States have been curtailing heavily. 

The book consists of 234 pages, on which are found 91 


tables and 40 charts. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that rainy weather the 
early part of the week was unfavorable for farm work. Al- 
though, however, the latter part of the week was mostly dry 
and temperatures higher, little farm work was accomplished 
because of muddy fields. 

Memphis, Tenn.—The latter part 
suitable for farm work. 


of the week has been 








Rain. Rainfall. T. eter. 

Galveston, Texas___._._.--- 3 days 0.58in. high 71 low40 mean 56 
Abilene, Texas. __---------- dry high low 26 mean 27 
Brownsville, Texas._.._...- dry high 76 low 38 mean 57 
Corpus Christi, Texas__._.-- dry high 72 low 40 mean 56 
@. eens lday 0.02in h low 32 mean 49 

Del Rio, Texas ___.-.._.--- dry high 68 low28 mean 
ouston, Texas_.._._...--- 2days 0.22in. high 70 low34 mean 52 

Palestine, Texas _.......--- dry high 68 low 28 mean 
San Antonio, Texas _._..-.-- lday 0O.0lin. high 74 low30 mean 52 
Sbbctnaudnawoe lday O.llin. high _. low_. meanil 
pS 8 a ee eee 0.09in. high67 low28 mean 48 
va - Recast ee REC, dry high 76 low 34 mean 55 
Charleston, 8. O__...-_.---- 0.02in. high 75 low 44 mean 60 
Charlotte, N. O_-______-___- lday 0.06in. high 66 low 26 mean 47 
Memphis, Tenn--......-.-- 2days 3.53 in h 68 low 24 mean 46 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Jan. 6 1933. Jan. 8 1932. 
Feet. Feet. 


New Orleans_-_.------- Above zero of gauge— 7.0 11.4 
Memphis---.-.....----- Above zero of gauge— 29.4 25.2 
Nashville_--....-.-.-- Above zero of gauge— 30.4 1.98 
Shreveport. _....----- Above zero of gauge— 18.1 24.7 
Vicksburg. .-.-.------ Above zero of gauge— 32.3 37.2 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
on indicates the actual movement each week from 
the plantations. he figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. ; 





























Week|  Recetpts at Ports. | Stocks at Intertor Towns. |pecetpts from Plantations 
"| 1982. | 1931. | 1930. | 1932. | 1931. | 1930. | 1932. | 1931. | 1930. 
Oct. ] 
7..|311,264/517,721|509,927 FE SPREE RRARYNE SFE PR 
14__|347,025)519,398)423,079 1,802,899 1,349,792 |1,225,720 454.4327 
21 _ _/895,485380,980/441,613 1,889,862 1,559,483|1,395,237 482,448 590,671/611,130 
29- -|887,507|453,23 meresenrnepnecae sonansy tgearantet 806 
Nov. ' 
4_.|404,069/403,664/397,331 2,183,288 1,905, 108,502,117 507,101 559,202 
11_ _|377,879/417, 118)372,279 2,201,601 2,052,038 1,684, 197,446,197 564,048/464 
18. _|425, 222/402, 386/338, 371 2,248,953 2,176,891 1,712,633 472,574 527, 
25_- ages ys 298,028 wane een a gs 
2. _/375,711 312,183 255,569 2,246,716 2,209,002 1,797,998 370,950 320,878282,842 
9. -298,545 227,112 222,908 2,256,650 2,205,713/1,815,747 257 ,542 223,823 240,657 
16. | 262°064 283,317 210,864 2,260,614 2,214,853 1,811,062 266,028 292,457,206,179 
23_ _|162,170 191,637|161,383 2,231,716 2,217,262 1,800,744 133,272 194,046 
30 _|182,588 218,440 122,377 2,213,374 2,219,563 1,777,081 164,246 220,741 
Jan. | 1933. | 1932. | 1931.' 1933. | 1932. | 1931. | 1933. | 1932. | 1931. 
6. -'194,020 353,609 115,5702,169,330 2,206 ,968)1,750,859 149,976 341,014 89,348 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 6,653,067 bales; in 
1931-32 were 7,889,283 bales, and in 1930-31 were 8,113,367 
bales. (2) That, although the receipts at the outports the 
past week were 194,020 bales, the actual movement from 

lantations was 149,976 bales, stock at interior towns 
oe decreased 44,044 bales during the week. Last year 
receipts from the plantations for the week were 341,014 
bales and for 1931 they were 89,348 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings, 1932-33. 1931-32. 
Week and Season. 
Week. Season. Week. Season. 

Visibl pe | ee 10 SED SO a) nconta OAD RUC *:.:< ahnren nice 
Visible supply Aug. 1-..-,--} =... 7.791.048)" 6,802,004 
American in sight to Jan. 6.- 258,863) 9,451,217 455,020/10,721 ,907 
Bombay receipts to Jan. 5._-. 65,000 6,000 63,000} 474,000 
Other India ship’ts to Jan. 5.. 12,000} 179,000 18,000} 159,000 
r ts to Jan. 4. 16,000} 616,000 35,000} 998,000 

Other supply to Jan. 6.*b----| 10.000] 251,000] 14,000| 289.000 
Fotal supply FAR he ee, 10,920,208]18,964,265| 10,777 ,753/19,534,001 
Visible supply Jan. 6...----- 10,420,839)10 ,420,839/10,292,722|10,292,722 
Total takings to Jan. 6.a_..-| 499,369) 8,543,426) 485,031) 9,241,279 
Of which American_....-.- 391,369] 6,603,426) 390,031) 6,770,279 
Of which other.....-.-.-- #08000 608 000 95,000! 2,471,000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c 
This total embraces since Aug 


a | total estimated eopepmasen by 
Southern muiie, 3.286 ,000 bales in 1633 1958 and 3.070.000 belies 1931- 
k a 2-1933 Pore ti R irs 


orth: foreign spinners, 6 426 bales 
bales in 1931-1932, of which 2308 426 bales and 4,700,279 bales American. 
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INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 



































1932-33. 1931-32. 1931-30. 
Jan. 5. 
Receipts al— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
OS ih cE 65,000! 676,000! 63,000! 474,0001195,000| 994,000 
For the Week. Since Aug. 1. 
Exports | 
Srom— Great | Const yoo Great | Contt- \Japan & 
Britain.| nent. | China. Britain “| nen, China. Total. 
| | 
Re: Breer 7,000 25,000 32, 8,000, 113,000 252,000 373,000 
2,000 3,000 20,000 25, 9,000' 83,000 462,000 000 
5,000) Rigen 49,000 74, 69,000, 320,000 722,000 1,111,000 
4,000, 14,000 _....- 18,000, 37,000 142,000, __--.. 179,000 
6,000} 12,000) -...-- 18,000 44,000, 115,000, -...-- 159,000 
Asai ciate 8,000, -.----| 8,000, 46,000, 167,000, -..--.- 213,000 
4,000) 21, 25,000 50 00 45,000 255, 252,000 552,000 
8,000} 15, 20, 43 53,000 198, 462,000 713,000 
5,000! 28, 49, 82.000 115.000 487, 722,000 1,324,000 














According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
2,000 bales. Exports from all India ports record an increase 
of 7,000 bales during the week, and since Aug. 1 show a 
decrease of 161,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 









































Alezandria, Egypt, 1932-33. 1931-32. 1930-31. 
Jan. 4. 
Beeey, ere 
This week._.....------ 80,000 175,000 170,000 
Since i. Ry ete Pe 3,174,667 4,977,310 4,567 ,695 
This | Since This | Since This | Since 
Exports (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
Fe Liversect Ewtabtweducins 8,000} 57,072); _..-|105,896|| --__| 69,712 
Kitna! ----| 43,992) 9,000) 81,471)| 7.000) 64,563 
To Gentinone and oa ee 8,000/226,990)|14,000/257 ,136)/16,000|255,070 
SUste seccaes 1,000} 17,012|| --.-| 9,485)| ----| 4,245 
Total exports. -_....--- 17 ,0001345 ,066)'23 ,000'453 ,988!'23 ,000!393 ,590 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the —— ended Jan. 4 were 


., 80,000 cantars and the foreign shipments 17,000 bales 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is steady and in cloths is firm. Demand for cloth is 
good. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 



































1932. 1931. 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop | ings, Common |Middl’g 
Twist. to Finest. Upl'ds Twist. to Finest. Upi'ds. 
d. s. d. s. d. d d. s. d. s. d. d. 
Oct .— 
7...-| 94@11 83 @86 5.79 | 7%@9K'76 @82 4.56 
14....|9 @10%|83 @86 §.64|;8 @9%'76 @82 4.77 
21....| 8% @10%| 83 @86 5461/8 @9%' 80 @84 4.97 
wens” 8% @10%| 83 @86 5.62 | 8% @10 80 @84 4.97 
ov. 

----| 8%@14%| 83 @ 86 5.39 | 9 @10%|80 @84 6.12 
11__..| 8% @10%| 83 @86 5.60 | 8% @10%| 80 @84 5.06 
18....|9 @10%|83 @86 6.61 | 8%@104%;';80 @84 4.89 

pan” 8%@10%| 83 @86 5.44 | 8%@10%'80 @84 4.90 

Sci: 8%@10%'83 @86 5.30 | 8%@10%| 80 @84 5.14 

9...-| 8K @10 83 @86 5.04 | 94% @11 80 @84 5.21 
16..--| 8%@10%| 83 @86 5.26 | 8%@10%| 80 @8 4 5.20 
23...-| 8%@10 83 @96 5.07 | 8%@104%| 80 @84 5.30 

.---| 84@10 82 @85 5.29 | 8% @104%| 80 @84 5.39 

19/33. 19/32. 
6....| 8% @10%1 83 @ 86 5.33 | 8% @104%| 80 @ 84 5.33 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 264,164 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





Bales. 

GALVESTON—To Bremen—Dec. 29—Aquarius, 1,127...Dec. 

re eee, TEC I ies kl gta niin as can tpn enmemserniatiiie mine 4,579 

To Barcelona—Dec. 29—Cody, 3,176...--.--..-.-----.--.-. 3,176 

To Malaga—Dec. 29—Cody, 200.........-......--...-----. 200 
To Japan—Dec. 27—Vernon City, 3,048...Dec. 29—Rio de 
Janeiro Maru, 1,572...Dec. 31—Toba Maru, 4,543; Alyn- 

bank, 7,724; Liberator, 4,505; Sheafcrown, 12,085__._.-_-- 33,477 


To China—Dec. 27—Vernon City, 2,683...Dec. 31—Liberat- 
SN sii nia as th 0-4 a Suh ehh dh wm wm Ainge en aioe ow aide weper'e abe bsee eis ene 3,583 


To Oporto—Jan. 4—Ogontz, 2,005............---.-.-.-... 2,005 
To Liverpool—Dec. 31—West Chatala, 1,918; Telesford de 
i: 2c) Pi Me. osinbee poe 10,105 
To Lisbon—Jan. 4—Ogontz, 175......--.--------------.-. 175 
To Manchester—Dec. 31—West Chatala, 422; Telesford de 
Laremags, 3,153; Marthara, 702... cece cc ccc cncee 4,367 
To Passages—Jan.4—Ogontz, 225.._..-.-..--.-------.---- 225 
To Havre—Dec. 31—City of Omaha, 2,161; San Jose, 1,260; 
TI in Sas Ns Sy tsb sos cath chsh ent on it osc ta Sect slew hess ne 4,657 
To Dunkirk—Dec. 31—San Jose, 998_.........-.---.-.---- 998 
To ae em 9 31—San Jose, 363; Patricia, 916; West 
Se CL et cl ntnb be guanidine nnacatiund scene a 2,643 
To futwer. Pouce I a Gambo, 100...Dec. 31—San 
"fC ee eK RH RP HP we OR KC OO ee ee ee ee eeeeance 231 


Financial Chronicle 


Jan. 7 1933 
GALVESTON (Concluded) — Bales. 
To Venice—Dec. 31—Giulia, 1,870; Meanticut, 374-.-..----- 2,244 
To Trieste—Dec. 31—Giulia, 550; Meanticut, 42._...-..---- 592 
To Dunkirk—Dec. 31—Sparreholm, 716----.--------------- 716 
To Gothenburg—Dec. 31—Sparreholm, 200__.-.------------ 200 
To Gydnia—Dec. 31—Sparreholm, 258_......--.------------ 258 
To Rotterdam—Dec. 31—Patricia, 1,100.....-.----------.-- 1,100 


To Genoa—Dec. 31—Meanticut, 1,787; Monstella, 4,975--- 


oN eee | RS ee Da a £2 er 8,681 
To Naples—Dec. 31—Meanticut, 79_-_Jan. 4—Montello, 200- 279 
To India—Dec. 31—Silverpalm, 3,128.._.Jan. 4-—Montello, 
Mates bs ada knn wbndenn dakemeaepee 3,518 
To Guayaquil—Dce. 30—Ruth Lykes, 471-.-.--------------- 471 
HOUSTON—To Dunkirk— Dec. 30—Sparreholm, 1,534-.-Dec. 29 
eR AE ik deka wba nan oe dope nnannnwammet 3,336 
-To Lisbon—Jan. 5—Ogontz, 235---...-.------------------ 235 
To Oslo—Dec. 30—Sparreholm, 200. --._------------------ 200 
To Oporto—Jan. 5—Ogontz, 2,309_-.--.-.---------------- 2,309 
To Gothenburg—Dec. 30—Sparreholm, 375----------------- 375 
To Corunna—Jan. 5—Ogontz, 100-_--._-.---------------- 100 
To Copenhagen—Dec. 30—Sparreholm, 800---------------- 800 
To Gijon—Jan. 5—Ogontz, 100.-....--------------------- 100 
To Gdynia—Dec. 30—Sparreholm, 286...Dec. 31—Pilot, 
Be iw sce Ail de dese MINS Bie ew inssimecanihcin nitmaain an ein eecdittes tales 1,756 
To Genoa—Dec. 29—Monstella, 3,912...Jan. 3—Montello, 
DRO er a teties vin as ok se a che Sacha an pera aed taints ha: hak ole 8,459 
To Havre—Dec. 29—San Jose, 4,734_..Dec. 30—City of 
Omaha, 4,120___Jan. 5—West Camack, 3,688--._--.----- 12,542 
To Bordeaux—Dec. 29—San Jose, 172_..Dec. 30—City of 
Ns ID ae attanh il dicse wv sean actshet hor ad ok icine pies go tp ip tebe chad lake lini 401 
To Ghent—Dec. 29—San Jose, 312_._.Dec. 31—-West Gambo, 
2,789_..Jan. 5—West Camack, 2,200...---..----------- 5,301 
To Japan—Dec. 29—Sheafcrown, 8,840; Vernon City, 4,449_- 13,289 
To Liverpool—Dec. 31—Marthara, 3,168------.---.------- 3,168 
To Bremen—Dec. 31—Aquarius, 8,955; Pilot, 4,279_------.-- 13,234 
To Hamburg—Dec. 31—Aquarius, 494_._._....-----..----- 494 
To Barcelona—Dec. 31—Cody, 2,743...Jan. 4—Mar Can- 
I I Se ee ies om Sle a ehn pero 6,075 
To Tarragona—Dec. 31—Cody, 25-----.-...-.-.-.-----..- 25 
To Rotterdam—Dec. 31—West Gambo, 1,283_.._Jan. 5— 
| Ve pean Freee ne ae aes Se eae oe 2,504 
To China—Dec. 29—Vernon City, 3,238_.-...-------------- 3,238 
To India—Dec. 31—Silverpalm, 4,442-___Jan. 5—City of Pitts- 
EE oe oro cpiitthanwad weet on Hwinn andvnedeindueiadEs 4,965 
To Venice—Jan. 3—Giulia, 2,415.-..-...-.-...-.---------. 2,415 
To Trieste—Jan. 3—Giulia, 1,200-..--..--.--------.--.... 1,200 
NEW CRLEAME To Liv I—Dec. 27—Marthara, 7,131-_-- 
Dec. 31—Cripple Creek, 9,138-......--.-.------....-... 16,269 
To Manchester—Dec. 31—Cripple Cresk., 3,962.......-s22-20= 3,952 
To Genoa—Dec. 28—Aussa, 250_---..---.---------------- 250 
To Marseilles—Dec. 28—Aussa, 588.--..-..------------.-- 588 
To Venice—Dec. 28—Giulia, 1,546..-.....-.---.....-.---- 1,546 
To Trieste—Dec. 28—Giulia, 450-.-...-.-.--.----.---.---- 450 
To Bremen—Dec. 29—Wiegand, 5,956-..Dec. 31—West 
Ekonk, 2,629; Ansgir, 391; Winston Salem, 1,698________- 10,283 
To Gydnia—Dec. 29—Wiegand, 700_--.-.-..-.--.-..------ 700 
To Colon—sec. 25—-Oateit, 90... non eee nesenecntse 20 
To Rotterdam—Dec. 31—Breedijk, 850; Waban, 450__..___- 1,300 
To Antwerp—Dec. 31—Breedijk, 400-_...-.------..--..-... 400 
To Hamburg—Dec. 31—West Ekonk, 100; Winston Salem, 35. 135 
To Ghent—Dec. 31—Waban, 2,321-._....----.--..........- 2,321 
To Havre—Dec. 31—Waban, 2,915.--..---------.-.....--. 2,915 
To Dunkirk—Dec. 31—Waban, 491-_-.----..----.---.---.. 491 
To China—Dec. 30—Silverwalnut, 4,419...Dec. 31—New 
Wat Diineter Oley, 6.2008 6s. soi ne cc oe ctw cms ecene 9,719 
To Japan—Dec. 30—Silverwalnut, 3,821._._.Dec. 31—New 
EE SE Es tO oorenancnde saapnedsaodemmemanie 4,571 
SAVANNAH—To Liverpool—Dec. 30—Atilantian, 469_.....--_-- 469 
To Manchester—Dec. 30—Atlantian, 2,663.--..-...--..---- 2,663 
SAN FRANCISCO—To Japan- --(?)-_--,900.....------------.. 900 
NORFOLK—To Liverpool—Dec._(?).—Nubian, 150---------.-- 150 
To Havre—Jan. 6—City of Hamburg, 212-.------.--..-----. 212 
To Manchester—Dec._(?)—Nubian, 783_------------------ 783 
To Bremen—Jan. 6—City of Hamburg, 322..---.-.----..--. 322 
MOBILE—To Barcelona—Dec. 21—Cody, 50...Dec. 22—Mar 
ED, Mas teecthegastdnkdeantanodahknad sida daaecheu 150 
To Bremen—Dec. 22—Wiegand, 2,835.-.....-------------.. 2,835 
To Hamburg—Dec. 22—Wiegand, 1..........-.-..-......- 1 
To Genoa—Dec. 24—Montello, 450.......-------.-------- 450 
To Venice—Dec. 24—Giulia, 100-.............--..-..---.. 100 
To Mestre—Dec. 24—Giulia, 200. -.........-.-...---....-- 200 
To Trieste—Dec. 24—Giulia, 182........-...........-...<. 182 
To Havre—Dec. 24—Wacosta, 1,070.......------------..- 1,070 
To Rotterdam—Dec,. 24—Wacosta, 570.---.------------.-. 570 
WILMINGTON—To Genoa—Jan. 4—Monrosa, 4,000........__- 4,000 
LOS ANSSI ES ~te Liv —— 31—Pacific Exporter, 30_-- 
Se | SI See eee 230 
To Jepan—Dec. vee y= Sang Maru, 300...Jan. 2—President 
..-Jan. 3—Golden Star, VEO Gb ae cccsastocw 3,825 
JACKSONVILLE—To Liverpool—Dec. 31—Atlantian, 52.__.___ 52 
To Manchester—Dec. 31—Atlantian, 89....-.....--....... 89 
CORPUS CHRISTI—To Bremen—Jan. 4—Ansgir, 588; West 
RE REE ER ELISE EE Re ES OS ERLE 1,005 
To Reval—Jan. 4—Ansgir, 100. .-........-.-.-..--........ 100 
To Rotterdam—Jan. 4—Ansgir, 50.-.---.---.-.-.--..-.-.. 50 
To Gydnia—Jan. 4—Ansgir, 337.-.-..--.-...------...--.. 337 
To Hamburg—Jan. 4—Ansgir, 103.......-..--..--......-. 103 
TEXAS ¢ CITY—To Liverpool—Dec. 31—West Chatala, 958. 
Oe, Slee Cbs ehehadchhaneanmerebacdwnmenal 2,577 
To ents iret eg a 31—West Chatala, 653; Marthara, 139_ 792 
To Ghent—Dec. 30—West _Gambo, 249...Dec. 31—City of 
Ss POE EE: BT Orch aiwee cdosoad ne aithelncecne 576 
To Rotterdam—Dec. 30—West Gambo, 140_-..-..--..--.... 140 
To Hayre—Dec. 31—City of Omaha, 1,280; Patricia, 1,078... 2,358 
To Dunkirk—Dec. 31—City of Omaha, 33...-.-........--- a 33 
To Bremen—Dec. 31—Kelkheim, 2,052.-...-.----.--..--.. 2,052 
To Gydnia—Dec. 31—Kelkheim, 83.-....-.--....--..---.. 83 
To Jopae-—Dse, 27—Vernon City, 1,548...Dec. 31—Sheaf- 
WN, 904.2 . 222-22 n nnn nn enw ewww wenn cncooc ene --- 2,452 
To ye. 2 4—Ogontz, 591 were enn = eee m emer enewenn - 501 
To Barcelona—Dec. 29—Cody, 350.......----.----...-.- bin 350 
Total . . .-.-2---- 222-2220 2 oo oo on noon nee een ee eee 264,164 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 





~ 
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High Stand High Sitand- High Stand- 

ard. Density. ard. Density. ard. 

Liverpool .45¢c. .50c. | Trieste -50c. .65¢c. | Hamburg _ -50¢. 
Manchester . - 0c. Fiume -50c. .65c. | Piraeus -90c. 
Antwerp .35c. .50c. Lisbon -45c. .60c. | Salonica Tee. -90c. 
Havre -27c. .42c. | Barcelona .35c. .55c. | Venice -50c. .65c. 
356. .50c. Japan * * Copenh’gen. — .55¢. 

Genoa -40c. .55c. * * Naples .55¢. 
Oslo -40c. .55c. |Bombayt .40c. .55c. | Lehgorn yo 55. 
Stockholm .40c. .55¢c. | Bremen -35e. .50c. |Gothenberg .40c. .55c. 

* Rate is open. t Only small lots. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec. 16. Dec. 23. Dec. 30. Jan. 6. 

es 6 a PEER 2 POE 57,000 54,000 28,000 51,000 

eo mea 708,000 729 $00 765,000 734,000 

Of which American- _.--...-- 361,000 387,000 422,000 402,000 
ee eee eee 90,000 79,000 69,000 

Of which American-_.._.--.-- 38,000 62,000 58.000 20,000 

OF ASAE. ph MRR Rae 207,000 163,000 150,000 181,000 

Of which American__._.....-- 155,000 115,000 107,000 131,000 


The tone of the Liverpool market for spots and futures 
each day of the sane week and the daily closing prices of 
spot cotton have been as follows: 









































































Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday.| Friday. 
Market, A fair 
12:15 business Active. Good More 
P.M. doing. demand. | demand. 
Mid.—pl’ds 5.26d. §.24d. 5.33d. 5.33d. 
HOLI- HOLI- 
Futures. DAY. DAY. Quiet but |Steady, un-| Steady, |Steady un- 
Market st’dy, 3 tojch’ged to 3/7 to 8 pts.jchanged to 
opened 6 pts. dec.| pts. adv. | advance. |2 pts. adv. 
Market, Quiet, | Veryst’dy,| Quiet, | Quiet un- 
4 7 to 8 pts.!7 to 8 pts.|1 to 2 pts.jchanged to 
P.M. decline. | advance. | advance. | 1 pt. dec. 
Prices of futures at Liverpool for each day are given below: 
Sat. | Mon. Tues. Wed. | Thurs. | Fri. 
Dec. 31 1932 
to 12.15,12.30 12.15) 4.0012.15, 4.0012. 15) 4.00.12. 15, 4.00 12.1 i = 
Jan. 6 1933. [p.m.p.m.p.m.\p.m.ip. m.p. m.\p. m. ip. m.p.m, D. m.p. m. 
New Contract.| a. | a. | d.| da. | da. | a. | @. | a. | a.| a. | 4. | 4. 
January (1933) 5. 4.97) 4.99) 5.04 5.08 5.06 5. 5.05 
February - ..-- 5.02 4.97) 5.00) 5.05 5.09) 5.06 5.08) 5.06 
MAA. ncbace 5. 4.98 5.01, 5.06 5.1 5.07, 5. 5.07 
Ci danacanid 5. 4.99| 5.02) 5.07) 5.1 5.08 5.10) 5.08 
\ ee HOLI- HOLI- 5. 5.01) 5.04 5.09) 5.12) 5.10) 5.11) 5.09 
Pincdanwceusd DAY. DAY. 5. 5.01) 5.04; 5.09 5.13) 5.10) 5.12) 5.09 
; eee 5. 5.02) 5.05, 5.10) 5.1 5.11) 5.13) 5.10 
August_....-.. 5. 5.0 5.06 5.11 5.15) 5.12) 5.14) 5.11 
September... - 5. 5. 5.07) 5.12) 5.16) 5.13) 5.16) 5.12 
October------ 5.10) 5.05| 5.08) 5.13) 5.17| 5.14) 5.16] 5.14 
November. -.-.- 5. 5. 5.09) 5.14 5.1&| 5.15) 5.17) 5.14 
December--.-- 5. 5.08) 5.11) 5.16, 5.20) 5.17; 5.19) 5.16 
January (1934) 5. 5.10) 5.13) 5.18 5.21) 5.19 5.21) 5.18 


Friday Night, Jan. 6 1933. 
FLOUR.—There was a light, or, at best, a moderate trade 


, and prices were in the main steady, with the cash situation 


at the West good. Later came a rise of 5c. in flour, as wheat 
advanced. Feeds were reported up about 50c. a ton, putting 
City and Western bran up to $15.75 and standard to middling 
to $16. 


WHEAT was strong all through the week, on the old 
factors of the growing strength of the cash situation, caused 
by the smallness of receipts at the West. The tone of Win- 
nipeg, Liverpool and other markets had its effect on Chicago, 
and a broader speculation at rising prices has characterized 
much of its recent trading. To-day’s advance was largely 
caused by Washington news. The proposal in the amended 
Allotment Plan to fix an arbitrary price of 75c. a bushel on 
wheat remaining in farmers’ hands by July 1 1933 cannot 
but help to confirm the determination of growers to hold 
back their wheat as far as possible. 

On Dec. 31 prices declined % to %c. on distant months. 
But cash wheat was higher, and the tone in Canadian and 
English markets was reported better. Cash wheat advanced 
1 to 1%c. compared with the May; No. 2 red and No, 1 hard 
were particularly strong. Winnipeg closed unchanged to 4c. 
off, and Liverpool advanced 1% to 14c., the best in about 
two weeks. Trading in grain futures on the Chicago Board 
of Trade in 1932 totaled 10,005,880,000 bushels, the smallest 
in 11 years. This compared with 11,503,183,000 bushels in 
1931 and with the high record business of 26,895,068,000 
bushels in 1925. The turnover in wheat, however, was 
1,155,000,000 bushels larger than in 1931. 

On the 3rd inst. prices advanced %c., but then reacted 
under heavy professional realizing to a net decline for the 
session of % to Yc. The early rise was largely due to 
the prediction of a cold wave in the winter wheat belt. 
Liverpool May closed 35c. above Chicago May. Winnipeg 
closed 4c. higher after being 5% to %c. higher than on 
Saturday. In general, the feeling in wheat was more 
friendly toward the buying side. 

On the 4th inst. prices advanced 1%, to 1%c., on infla- 
tion talk at Washington, the smallness of the receipts at 
the West, and the conspicuous strength of both Liverpool 
and Winnipeg. The latter showed a greater price advance 
than Chicago. Winnipeg rose 1%c.; Liverpool, % to %4c., 
and Buenos Aires 1%c. Both Liverpool and Winnipeg in 
the last three weeks have gained sharply on Chicago. Liver- 
pool was 314c. over Chicago on Jan. 4, in sharp contrast 
to a discount in Liverpool of %c. under Chicago on Dec. 19. 
The strength of the cash situation is receiving increasing 
recognition at home and in Liverpool. Winnipeg at one time 
on the 4th was ec. above Chicago, against 54%4c. under 
Chicago on Dec. 16 1982. Chicago ended on the 4th inst. 
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at close to the top prices of the day. Speculation was 
broader. 

On the 5th inst. prices ended % to %c. higher on steady. 
buying by the mills and the strong cash situation. Profit- 
taking prevented the advance going further. Sales were 
reported of 180,000 bushels at Chicago to Pastern and South- 
eastern mills. Some of this was red winter at 3% to 4c. 
over May, or at the highest premium of the season. Minne- 
apolis reported the mills good buyers of May there and a 
brisk demand for flour. Minneapolis in the last few days 
has gained about %c. on Chicago. What is termed the 
commercial situation in wheat is the feature most stressed 
at this time. It is considered the kernel of the whole affair 
and should be replete with very interesting developments 
as the year advances. 

To-day prices advanced sharply and closed at almost the 
highest of the day, the net rise being 1% to 1%c. May 
wheat sold at the highest price in several weeks and ended 
at a substantial premium over July. Washington news 
overshadowed the market almost completely and other 
events were given scanty consideration. Withholding of 
country offerings is expected to be intensified by the allot- 
ment bill prospect and the developments and possible ramifi- 
eations of that bill became more than ever the principal 
subject of discussion. Speculative interest has been stimu- 
lated by the amendment to the bill which would fix a 
price of 75 cents a bushel on wheat remaining unsold in 
farmers’ hands at the end of this crop year, i.e., July 1 1933. 
This provision would tend to intensify the present holding 
tactics more than ever. All commodity exchanges will 
be closed to-morrow in memory of ex-President Coolidge 
although the Chicago Board of Trade will remain open 
until 11 a. m. Final prices show a rise for the week of 
2% to 3c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tae Wed. Thurs. Fri. 
62% 63% E86 65% 
DAILY CLOSING PRICES OF WHEAT Tuan Wel IN CHICAGO. 


as riaF Mon “iig M8 “ae 4 

Oa i a geilicuw aan daidbd iitlin MeL side 

pO ISLE IG III LS SITIES LL 45% ...--- 44 5% 46 47 

a SERS IS EEE ES Re Rn 45% 468 47 ay 
Season’s ae and When Made. Season’s Low and When Made.™ 

~ 4 Aug. 19 1932] May 43% Dec. 28 1932 

8 Oct. 4 1932}|July 43 % Dec. 28 1 
47% Jan. 3 1933 September 45% Jan. 31 


DAILY CLOSING PRICES OF WHEAT lg ga IN WINNIPEG. 


M 44 poms ver, Men ava vas 
0 re ee er ee = ee oe 
Wot... ccccstecccenee nae mei wea 45% 47 47 48 


INDIAN CORN has been firm, though of late the offer- 
ings by the country have increased and the eastern demand 
has slackened noticeably. Oorn could not however by 
wholly oblivious of the firmness of wheat and whenever 
declines have taken place have usually been small. To-day’s 
advance was impressive even though corn lagged behind 
wheat and rye. 

On Dec. 31st prices at first advanced % to %c. with 
receipts still small at Chicago and in general the crop 
movement was light. Only 12,000 bushels were sold at 
Chicago to arrive. But later on selling of corn against 
buying of wheat to close spreads had a depressing effect and » 
the ending was at a decline of 4% to %c. On the 3rd inst. 
prices ended unchanged to ‘ec. higher. Earlier in the 
day the rise was %c. after which there was a reaction due 
to profit taking on some selling of corn against buying of 
wheat. On the 4th inst. trading was active and prices 
¥% to %e. higher, stimulated partly by the advance in 
wheat though the receipts as an additional bullish factor 
continued small and the cash position correspondingly 
strong. Inflation talk also helped the rise. On the 5th 
inst. corn was offered more freely by the country, the 
eastern demand was slow and prices receded % to We. 
On the decline the buying by commission houses was large 
enough to check any marked drop. To-day corn lagged 
behind wheat and rye but still closed at an advance of 
52 to %ec. Speculative interest in it was overshadowed 
by other grain. Final prices show a rise for the week of 








52 to Ke. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

ee ig ie i cine SEY cummed Bb 40 4i 40%? 40% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
May 3644 ei . 2616 "ig 269% ue 
PU cists i caiineechedbic déend acta Oe ae 27% 28% 28% 28 
September 4 29% 29 
+ ~ 

y ; 26% : 
September 29% Jan. 933 Sentember 28% Jan. 31933 


OATS have been pb: but taking their cue from other 


grain have been firm with steadily advancing prices. On 
Dec, 31st the class of buying was better and oats showed 
strength independent of the other grains. The close was 
%ec. higher. On the 3rd inst. prices closed %e. lower in 
a dull market, May being the only delivery traded in. On 
the 4th inst. prices closed %c. higher under the stimulus 
of the rise in wheat and corn. On the 5th inst. prices 
ended %c. higher in light trading. To-day prices closed 
%ec higher with little speculative activity. They merely 
followed the upward trend of wheat and corn. Final 
prices show an advance for the week on May of %e. 
DAILY CLOSING PRICES OF OaTs IN NEW YORK. 


No. 2 white. ..__- 25-25% 


Frt. 
* 2514-9514 2534-9634 2554. 96% 264% 
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DAILY CLOSING PRICES OF es lial * =a IN bee gy 
on 


MEO S.  ckdaccmeccnacenensawag LE Sshee 

CG witinwactinicdtiovensncsnnbiaas hs VO shee debra bidet HEE cade 
Season's High and When Mi "3 Low and Big a. 

a - eaters” Kae "81932 i 16 Dec. 28 1932 

July C4 Nov. 7 1932(|J 16 Dec. 28 1932 


DAILY CLOSING PRICES OF oats. ne Tuas wt WINNIPEG. 
23% 23% 23% 24 

saints 23% 23% 23% 

RYE has given an excellent ecbiae be itself and has 

advanced vigorously with wheat. ‘There has been little 
pressure to sell, and the expectation is for an increased con- 
sumption of rye if the Allotment Plan becomes law. On 
Dec. 31 prices closed %ec. lower to %c. higher. On the 3rd 
inst. prices closed % to \c. lower, feeling the reaction in 
wheat. On the 4th inst. prices advanced 1% to 1%c., in 
response to the rise in wheat. Besides, as the domestic 
allotment plan does not include rye, an increased consump- 
tion of rye is expected if the allotment bill passes. On the 
5th inst. prices ended % to %c. lower. To-day rye closed 
slightly below the highest prices if the session, with a net 
advance in the May delivery of 2c. Buying by foreign 
interests really started the bullish demonstration in grains, 
and wheat followed rye instead of the usual sequence, which 
is generally the reverse of to-day. Final prices are 2% to 
8%4c. higher than a week ago. 

DAILY CLOSING PRICES OF Pts Pd FUTURES IN CHICAGO. 


M 33 i% 49%, “Shin  B4%¢ Boi 
ae 3214 11. 32% 34° 3336 35% 
Season’s High and When *s Low and When Made. 
May — 3434 Aug. 94032 May 30% Nov. 1 1553 

July 36 Oct. 15 1932| July 31 Dec. 28 193 


BARLEY has simply followed the fluctuations of anes 
grain in a dull market, ending at nearly the top price for 
the week. On Dec. 31 there was a rise of %e. On the 3rd 
inst. prices declined %c., closing at 28%c. for May. On the 
4th inst. prices ended %c. higher, swept upward by the 
general advance in grain. On the 5th inst. prices declined 
%c., May closing at 29%c. To-day prices closed at an 
advance of 4c., the May delivery selling at 29%c. ‘Trading 
was featureless, and prices merely followed the general 
commodity trend of the day. Final prices show an advance 
of 5c. on May for the week. 


Closing quotations were as follows: 





Pre GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f. domestic....65%| No. 2 white REL ERAE 26 
Manitoba No. i f.0.b. N.Y --57 No. 3 white__-_-____- 244 @ 5! 
Ryo Netto by bondNey. % 
Corn, New Y cago No. 2........ nom, 
No. 2 AP hag all we eis 40% | Barl wee 
No. 3 yellow, all rail_......-. 40% cA re domestic. 464 
Chi cago, cas TRE MESS 24@37 
FLOUR. 
Spring pat. high protein $3.80@$4.00 Bye flour clei $3.20@$3.40 
spring ps thes atcev 3.50@ 3.70|8e a Dbl Noss 1-3°s, isa 4.55 
Soft winter straights. 3:15@ 3.38| Corn flour. .-.-777777. 1.00@ 1.10 
Hard winter stra -- 3.25@ 3.40 
Hard winter patents... 3.30@ 3.50 Barley o goods— 
Hard winter clears _-_-_-_- 3.2 3.001. OOBTEO. «cccucenoces 35@ ..-. 
ncy Minn. patents... 4.90@ 5.60 Fancy. rl Nos. 2, 
City mills_.......--.- 4. 5.60 eG eee 4.15@ 4.30 


All the statements below someting | the movement of grain 
—receipts, exports, visible eee ae —are prepared by us 
from figures collected by the New York uce Exchange. 
First we give the receipts at Western lake and river ports 
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The exports from the several seaboard ports for the week 
ending Saturday, Dec. 31 1932, are shown in the annexed 
statement: 
































Exports from— Wheat. Corn Flour. Oats. Rye. Barley. 
. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

672,000 1,000] - 22,502) -.-.--| ------]| --<--- 

BAO ccdcsck coksescl “Sasces] (sceces] <eswee 

FEESESES Feat sore AOOR .- cadens sdsbeal i apdese 

ve Se aren: mere eae 

MOG i cccweet % ode we ncdah Mele Seeaee 

Yee ree 6,000 BDOW envccah  Lasces 

jpenieh caeame SAG ancene ososes| eaves 

hitmen <adwee 12,000) SOO © wacccul | Uarnce 

536,000} ------ $1,000, Suc cnad. wewees 8,000 

ek tt” hae eareats Be ee 

Total week 1932--.| 2,053,000 1,000} 67,502 SA anckee 8,000 
Same week 1931-_--- 539,000) 3,000} 48,246 6,000i 27,000! ------ 





The destination of these exports for the week and since 
July 1 1932 is as below: 


























Flour. Wheat Corn. 
Exports Fad Week 
and Since— Week Since Week Since Week Since 
July 1 to— Dec.31| July 1 Dec. 31 July 1 Dec. 31 July 1 
1932. 1932. 1932. 1932. 1932. 1932 
Barrels.| Barrels Bushels. Bushels. | Bushels.| Bushels. 
United Kingdom-_| 37,290) 1,116,441 452,000} 40,116,000} ------ 1,000 
Continent... --- 10,727 3,540] 1,202,000 as 569, a adnate 3,110,000 
So. & Cent. Amer.| 1,000] 61,000] 388,000] 8.563.000] -_-_-- 2,000 
West Indies. .__-.- 11,000} 244,000 5,000) "97, "000 1,000 27,000 
Brit. No. Am.Col.| 3,000 Bee SE scocne 5,000 
Other countries..| 4,485 105,941 6,000} SEE: sciusal «acme 
Total 1932.._-- yr eo 2,053,000} 104,818,000 1,000} 3,565,000 
Total 1931-_._-_--. 48,246! 3,527,991 539,000! 95.428 .000 3,000 58, 











The visible sup pply of grain, comprising the stocks in 
granary at principal points of accumulation at lake Boe 
seaboard ports Saturday, Dec. 31, were as follows: 


GRAIN STOCKS. 








Wheat, Corn, Oats, Rye, Barley 

United States— bush. bush. bush. bush bush 
B i ceaisesltatlacchsdihie o'er ipigparae Ghee 3 savkes SHG0 . wwseen”  diiwewe 
Vf: eee 621,000 441,000 SS aS 
m4 afloat...-..-. 25,000 276,000 ee ne eS 
Philadelphia _-........-- 969,000 8,000 48,000 4,000 3,000 
|, es 864,000 43,000 18,000 4,000 3,000 
Newport News...--...-- >. diedes, - wacense “| ~ehene*--- sneer 
New Orleans--.-.--....-- 317,000 314,000 30,000 RO... -nasade 
Galveston. .---.-...---. Pe Cais “aides seneen 24,000 
Fort Worth....-.-.-..-- 4,819,000 54,000 982,000 ,000 81,000 
Weiisianetewccinacen Dn: ike, - when easam—- - amin 
Hutchinson---........ .. PC Mee ating odiweion 9,000 
St. Joseph--........-... 5,551,000 432,000 | are 
in caine seen aieatll 38,646,000 ,000 55,000 27,000 79,000 
tive eiidint wee Caticimininen 16,556,000 1,257,000 1, ,000 54,000 24,000 
Mac bow ccwnames 1,589,000 53,000 149,000 7,000 11,000 
| Se 4,880,000 2,167,000 233,000 7,000 20,000 
Ps accunocaaan 961,000 1,594,000 SG >. Sepcetrcs/ -* : Goimeuuiniae 
ria 28,000 48,000 SS: idee”), ees 
,105,000 9,684,000 3,786,000 1,507,000 567,000 

14,000 JS eo /  v eeeeereors 
54,000 1,507,000 815,000 107,000 696,000 
5,000 Ze . necus eee 
,000 871,000 9,900,000 3,775,000 4,987,000 
,000 186,000 2,710,000 1,293,000 735,000 
000 12,000 28,000 24,000 32,000 
Report— 

,000 7,422,000 1,910,000 569,000 107,000 
.000 1,291,000 147,009 213,000 ,000 
Total Dec. 31 1932_..162,971,000 28,985,000 24,524,000 7,945,000 8,230,000 
Total Dec. 24 1932_-.165,052,000 28,259,000 24,489,000 7,909,000 8,181,000 


Total Jan. 2 1931_-_ 212. 329,000 11,967,000 15,643,000 9,463,000 4,218,000 

Note.—Bonded grain not included above: Wheat—New York, 1,042,000 bushels: 
N. Y. afloat, 2,277,000; Philadelphia, 79,000; Boston, 1,250,000; Buffalo, 1,875,000; 
Buffalo afloat, 6B, 556,000; Duluth, 2 ,000: Erie, 1,211,000; total, 13,292, 000 bushels, 
against 24, 523, 000 bushels in 1931. 

































































Wheat, Corn, Oads, Rye, Barley 
for the week ending last Saturday and since Aug. 1 for ns eneaien— » sans bush att aa rw om 
each of the last three years: rt. o Willian & Port Arthurs9, 392,000 ------ — 922,000 1,738,000 1,090,000 

| Other Canadian. ----..-- REO = . wannae 3,051,000 729,000 1,005,000 
er eee ee ot «86 eee 1258000 $471 000. Sez ame 
o . --- 99,785,000 ------ 504, 371, ,448,000 
Chicago... .- oe a eee a ee Total Jan. 2 1931---- 60,395,000  ------ 6,602,000 9,001,000 4,646,000 
Minneapolis--|_ ---.-- 832, 52,000,  102,000| 38, 190,000 Summary— 
Ste aakven 234,000 000 = 87,000}__113, 75,000 American.-.....-.-.-- 162,971,000 28,985,000 24,524,000 7,945,000 8,230,000 
Milwaukee-.-| 4,000 7, 104,000 18,000 6, 112,000 Canadian..._.....-.-. 100,474,000" -.-.-. ,528,000 3,362,000 2,562,000 
TR caisiad |” sonkind 68, 2 57,000, 1,000 2,000 
SE caintl. aesiven 9,000 9,000 8,000, 2,000, 12,000 Total Dec. 31 1932_..263,445,000 28,985,000 29,052,000 11,307,000 10,792,000 
Indianapolis.-| _--_-- 28,000, 353,000, 166,000) -.-...| _.-... Total Dec. 24 1932_.-264,837,000 28,259,000 28,993,000 11,280,000 10,629,000 
St. --.-| 119,000) 178,000 221,000, 76,000, __---- 58,000 Total Jan. 2 1931._.-272,724,000 11,967,000 22,245,000 18,464,000 8,864,000 
eae "| | eeee 886,000) a0 mee | The world’s patna ment of wheat and corn, as furnished b 
GRE ivokd ® « watnns 152,000, 120,000, 66,000 ------} <2 2I2 Broomhall to the New York Produce Exchange for the wee 
Tesi] beeen Bee Son 8 1000) ------| 3555 Onded Friday, Dec. 30, and since July 2 1932 and July 1 
Sioux City..-|  ------ 4,000, 10,000 TE * dncese 5.000 1931, are rua’ in the following: 
Total wk.1932, 317,000, 2,580,000 1,564,000 806,000, 169,000 533,000 
Same wk.1931| 257,000, 2,527,000, 1,566,000, se 52,000, 260,000 Wheat. Cora. 
Same wk.1930, 343,000, 5,527,000, 3,241,000 857, 297,000, 401,000 iukin was Since) Since wasn ‘eines os 
Since Aug. 1— | Dec. 30 July 2 July 1 Dec. 30 July 2 July 1 
1933 gee 1.463.000 207, | 98,767,000. 50,682, 6,152,000 23,486,000 1932. 1932. 1931 1932. 1932. 1931. 
panto 9 0,125,000 37,987,000 3,910,000 20,209,000 
pores oR’ ony ushels.| Bushels. | Bushels Bushels. | Bushels. | Bushels. 
et 9, ast ar ,251,000 2: ,477,000 Sssttt moo 6160 00058.208.000 North Amer 933,060 178,064,000 176,739,000 ait 1-000 330s, (09 °570,000 
otal receipts of flour and grain a e sea ports for --= 98, 0,578,000 
the week ending Saturday, Dec. 31 follows: Australia se 1.604.008 46,202,000 68:303.000 " 863.000 eae bien: — 
DE bdéhaodl::> seopial pees: - aR eevee ..eawdecl  weeéce 
Receipts at Oth. countr’s) 344,000, 17,549,000 20,176,000 442,000, 18,959,000 14,334,000 
Total_._--| 9,679,000 282,290,000 390,032,000 5,629,000 180,631,000 268,564,000 
New York... 
Portland, Me. WEATHER REPORT FOR THE WEEK ENDED 
a JAN. 4.—The general summary of the weather bulletin 
New Orieans* issued by the Department of Agriculture, indicating the in- 
wen dena. fluence of the weather for the week ended Jan. 4, follows: 
Boston...... Mild weather nee Sur the season was again the rule in the northwestern, 
Halifax. ..... central, and eastern portions of the: country, the temperature distribution 
beging quite similar to that of last week, though with some recessions from 














2, 
Total 67.000 8, 
Bince FE tT, 440 33,008 12,464,000 11,583 “000 8,519,000 





Week 3081... 338,000) 308.000 71.009 25 00 $1,008 ------ 
* Recel 


Ss Gi teaiede dicin penis Gecush 3 Orleans for foreign posts 
on bills of lading. re + 3 


the eeoviown aoe wig in the interior valleys. The latter part of the week, 
however, neon wane vom f lower temperatures to the South and the 
rs. with treading: Ww weather reaching the North Carolina, Alabama, and 


Chart I = ‘that the weeks mean temperatures were somewhat below 
normal in southern districts from the Mississippi Ok. westward, and 
decidedly below in the eastern Great Basin, es also in western 
ew Mexico, and Arizona. In ny coast sestions they averaged 
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from about normal to 5 deg. or 6 deg. above normal in the north to about 
2 deg. below normal in southern districts. Elsewhere the week was decided! 
warm, with the mean tem tures ranging from around 3 deg. to as mu 

A eg Bang , the relatively warmest weather g in the 

Precipitation was very unevenly distributed. Rains were frequent from 
the Ohio Valley southward, in Louisiana and eastern Texas, and the 
Middle Atlantic States, though the latter part of the week brought gen- 
erally fair weather. In other of the country the weather was mostly 
fair, except in the Pacific Northwest. Chart II shows that the weekly totals 
of rainfall were heavy to excessive in much of the immediate Ohio Valley 
Kentucky and Tennessee, the interior of the central Gulf area, central and 
southern Ap Mountain districts, and in middle Atlantic sections. 
Otherwise, except in the far Northwest, the amounts were generally light, 
toed, practically no precipitation being reported from the Great Plains 

The presistently heavy rains over a large southeastern area have resulted 
in flood conditions in many streams from southern Virginia southward and 
westward to the Yazoo River of rear soe the rivers having been bankful 
in the last week, and most of them having overflowed. The Wabash in 

a, the streams of western Kentucky, and the Tennessee River are in 
flood and have contributed wwe = water to give bankful stages in the Ohio 
River below Owensboro, Ky. he Mississippi is rising at Cairo under the 
influence of water poured in by the Ohio, but this condition will be of short 
duration with ordinary weather. In the western tributaries of the Missi- 
ssippi overflows have confined to the upper reaches of the St. Francis 
issouri, the Ouachita in Arkansas, and the Red in northeast Texas and 
southwest Arkansas. The smaller streams are now falling and with good 
weather the floods will subside rapidly. 

Except in the Southwest and extreme Southeast, the soil continued 
saturated in most of the southern half of the country, and very little field 
ooo was possible. However, in the Northwest and throughout nearly 

of the Plains area, the mild and sunshiny weather was ideal for seasonal 
outside work, and was decidedly favorable for livestock. In the absence 
of snow cover, there was some alternate freezing and thawing in interior 
valley sections, but not sufficient to be of material influence on winter 
pies and grass. The cold wave in Gulf and south Atlantic districts the 


tter part of the week apparently did no additional material harm to 
truck cro 


The rabies again largely missed the trucking sections of Florida, and 
moisture is still needed in that State. not only for strawberries and some 
other truck, but for ranges which are dry and r. The soil continues 
pg ny at A also in the southern Great Plains, but elsewhere east of 
the Rocky Mountains moisture is sufficient for present needs, being super- 
abundant over large sections of the Southeast, including much of the Ohio 
Valley area. It is also too wet for much field work in the Pacific Northwest. 


SMALL GRAINS.—Practically no snow cover remains over the main 
Winter Wheat Belt. In the East, condition of winter grains is still satisfac- 
tory although localiyin the Middle Atlantic States some December planted 
wheat is rotting in the ground. Freezing and thawing occurred in places 
in the Ohio Valley, but little damage was done; condition is still good in 
this area. Winter wheat and oats are reported improving in Texas, while 
some improvement was noted in Oklahoma, although in that State condition 
is mainly poor to only fair. In the eastern third of iraneas there is sufficient 
soil moisture and wheat has greened up a little, but it continues very dry 
in the western third where condition of the crop is very B ne or only poor. 
There is some snow cover in the in sections of the Pacific Northwest, 
but the cold weather has prevented any material growth. 





THE DRY GOODS TRADE 


New York, Friday Night, Jan. 6 1933. 

The textile trade closed 1932 under the conditions of 
greatly reduced volume, but more hopeful anticipations for 
the future, which usually characterize the introduction of 
a new year, and which, indeed, ruled throughout the whole 
business world. Statistical conditions as 1983 gets under 
way are of a generally bullish character, though a high 
rate of cotton goods production in recent weeks has pre- 
vented sellers of these goods from seeing the new year in 
with what might otherwise have proved to be the lowest 
stocks on record. On the whole, however, while the expan- 
sion in general dry goods movements during the latter half 
vof 1932 was accompanied by a widespread upstepping of 
production rates, accumulations of excessive stocks did not 
result, and the estimated total of supplies at the year-end 
is given as only some 77% of the existing stocks at the 
end of 1931. Shelves in primary, retail, and distributing 
channels alike are generally conceded to be very meagerly 
occupied, especially in silk and wool goods channels, and in 
all directions outside of primary markets, to which such 
accumulations of stocks as exist are principally confined. 
The outlook is viewed as promising, though complicated by 
the uncertain political situation, with particular reference 
to farm relief plans involving the much discussed consumer 
tax applying to cotton, silk and such rayon as is made 
. from wood pulp. The prevalent opinion is that sustained 
betterment in textiles, like that in the heavy industries, 
must wait to a large extent on the solution of major prob- 
lems under survey at Washington and in the world’s political 
centers generally, but the hope is meanwhile expressed that 
the relatively drastic readjustments in values on textiles 
toward parity with reduced consumer purchasing power 
may enable the trade to weather further possible months of 
practical stagnation in general business with better results 
than seem probable in other directions. Meanwhile the 
current week has been generally quiet, though at the moment 
a slightly better demand by wholesalers for spring goods is 
_ reported, mostly for staple fabrics for fill-in purposes. Senti- 
ment, especially the confidence of buyers, in the price struc- 
. ture, was materially impaired by the action of converters 


in naming a new low price on percales, though the primary 
trade did not fall in line with this reduction. Buying for 
retail January sales registered only a moderate increase 
as the week wore on, despite the smallness of such demand 
during December, when the trade assumed that many buyers 
would come into the market at the last minute for supple- 
mentary January supplies. While consumer interest in 
January offerings at retail has developed consistently dur- 
ing the week, the net amount of improvement has been simi- 
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larly small, with great emphasis being placed on low-price 
specials, so that poor dollar volume for the month is the 
reported expectation. Rayon producers, who have but just 
opened their books for initial orders for March delivery are 
said to have obtained only a light response as yet, this 
subsidence in the recently avid buying interest causing 
some apprehension on the theory that the enormous ship- 
ments of recent weeks may have glutted the market to some 
extent. Meanwhile quick shipment of rayons is still a very 
difficult thing to secure. In the silk goods division griegev 
goods dealers are reported to be in receipt of a moderate 
volume of orders for synthetic fabrics, with fairly active 
ordering looked for during February and March. All silk 
goods, however, are suffering from the great strides recently | 
made by acetate cloths of the new rough construction, these v 
having secured the general attention and approval of the 
trade. 


DOMESTIC COTTON GOODS.—A very gradual improve- 
ment in ordering, developing from a condition of virtual 
stagnation at the year-end, has characterized the week in 
primary cotton goods markets. Buying is currently coming 
from a relatively small number of buyers, with no general 
covering movement in immediate prospect, though an in- 
creased interest in futures is an encouraging manifestation. 
Prices, meanwhile, have held encouragingly steady, not- 
withstanding the unsettling action of converters in reducing 
eighty-square percales to a new low of 9c., leading corpora- 
tion printers having taken no corresponding action, and 
being expected to continue to hold prices at the levels previ- 
ously obtaining. Slight concessions have occasionally been 
uncovered in various directions on futures business, but 
there is no evidence of general easing. Sstatistical con- 
ditions are mostly constructive. A measurable accentuation 
of an already tight spot situation is reported in a number 
of directions, with carded broadcloths of certain descriptions ~ 
said to be particularly hard to get for quick delivery. Some 
slight improvement in activity was registered in narrow 
sheetings and narrow drills from time to time. Rather more ~ 
frequent calls for advance devilery of contract goods re- 
vealed that many sellers are very hard put to it to meet 
buyers’ requests, due to their own light stocks, while inci- 
dentally indicating that buyers’ current hesitance is not due 
to plentiful supplies. On this score a number of primary 
market observers are hopeful that a decided spurt in buying 
is in the offing, some believing that it will develop next 
week. A moderately good yardage of gray goods has been v 
moved the past day or two, the 39-inch 4-yard 80-squares 
being the most active. A number of goods sales of carded 
broadcloths were reported. Current interest in fine goods 
centers in rayon fabrics. Print cloths 27-inch 64x60’s con- 
structions are quoted at 23¢c., and 28-inch 64x60’s at 2%4c. 
Gray goods 39-inch 68x72’s constructions are quoted at 3%c., 
and 39-inch 80x80’s at 4%c. 


WOOLEN GOODS.—While markets for woolens and worst- 
eds continued slow, they were no exception to the general 
improvement in sentiment with which the business world 
at large is greeting the new year. The apparently strong 
position of the raw wool market, together with constructive 
statistical conditions in goods trade, and prospects that the 
projected consumer taxes on such products as silk and 
cotton may make an exception of wool is encouraging market 
observers to take a conservatively optimistic view of the com- 
ing year. At present manufacturers are still engaged with 
the year-end adjustments, chiefly relating to inventories, 
of their own internal condition, and until they and their 
backers have got together over financial and inventory state- “ 
ments it is not thought that they will display much buying 
interest. Such matters will, however, soon be disposed of, 
and they are then expected to come into the market without 
further delay for a considerable volume of spring men’s 
wear fabrics. It is estimated that practically no buyers, 
even the big ones whose large turnovers necessitate a cer- 
tain amount of buying in advance, have bought anything like 
their full requirements as yet. February and March are, 
accordingly, expected to prove months of substantial activity. 
With medium shades at the moment leading the color list, 
much more interest is being shown in light colors, such 
as pearl gray and light tan, and these are being ordered at 
an increasing pace for February and March delivery. Ac- 
tivity in women’s wear lines, meanwhile, has not as yet 
developed the volume expected of it, but hopefulness is never- 
theless the prevalent feeling in that division. Year-end in- 
ventories were revealed to be the lightest on record, both in 
manufacturing and primary channels, and the piled-up 
requirements of buyers, together with the scarcity of goods 
in mills’ hands, is expected to lead to rush business during 
the next two months. Style trends are the chief source of 
cur~~nt uncertainty, the buying movement not having 
at ul sufficient impetus to be illuminating in this respect. 
No. aave retailers shown their hands about what kind of 
displays and features they are likely to stage. ¥ 

FOREIGN DRY GOODS.—Local linen markets are gen- 
erally quiet, with buying of household lines smaller and 
initial ordering of spring-summer dress goods and suitings 
still lagging. Burlaps continued quiet and unchanged in 
spite of the news of a projected 5c. tax on jute, and on jute 
products, per pound. Many traders are reported to view the 
chances of enactment of the bill providing for this tax scepti- 
cally, at least as far as the near future is concerned. Light 
weights are quoted at 3.05c., and heavies at 4.25c. 
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, MUNICIPAL BOND,SALES IN DECEMBER AND FOR 
THES YEAR, 1932. 


Although the volume of State and municipal bond awards 
during December, at $115,976,140, compares with only 
$29,309,390 for the month of November, and constitutes the 
first time since last March that the disposals for any single 
month have been in excess of $100,000,000, this was so, not 
because of any general demand for obligations of that nature, 
butgprincipally as a result of the successful flotation of 
several large issues, mainly $30,400,000 by the State of 
New York and $20,000,000 by the State of Illinois. The 
combined total of these two sales, it will be seen, accounts 
for,galmost half of the aggregate of the disposals during the 
month. In addition, the total includes $6,000,000 New York 
City 4% assessment bonds, due on or before 1942, which 
were purchased by the Sinking Fund Commissioners. The 
fact of the matter is that the municipal market continues in 
the same state of inactivity that has characterized it during 
the entire year of 1932, and in truth since the suspension of 
the gold standard by Great Britain in September 1931. It 
is well to note that only those issues of exceptionally high 
credit status and marketability have been possible of sale 
during the year just ended. It would appear, moreover, 
that the widespread demand for municipal economy, with 
attendant lower tax rates, will serve to deter any great 
activity in the obligations of States and their local sub- 
divisions in the immediate future. 


The largest individual municipal flotation during December, 
as already stated, was the award of $30,400,000 State of 
New York bonds, comprising $15,400,000 314s and $15,000,- 
000 3s. These obligations were purchased by the Chase 
Harris Forbes Corp. of New York and associates on a net 
interest cost basis to the State of 3.0271 %, constituting the 
most favorable terms at which long-term financing has been 
accomplished by the State during the past 25 years. The 
New York State bonds, together with issues of $20,000,000 
by the State of Illinois, $5,000,000 by the State of New 
Jersey, were rapidly absorbed by investors, the banking 
/ syndicates in each instance reporting immediate resale of 
the obligations. 

The aggregate of sales of permanent State and municipal 
bonds during the year 1932 reached $840,590,310, as com- 
pared with $1 ,256,254,933 in the 12 months of 1931, $1,487,- 
313,248 in 1930, $1,430,650,900 in 1929, $1,414,784,537 in 

928, $1,509,582,929 in 1927, and with $1,365,057,464 in 
1926. In connection with the total for 1932 we wish to state 
that the figure does not include any loans made to munic- 
ipalities by the Reconstruction Finance Corporation. 
This institution, in accordance with the provisions of the 
Emergency Relief and Construction Act of 1932, has been 
loaning funds to the various States for direct relief purposes, 
and, in addition, has been engaged in the financing of so- 
called municipal self-liquidating projects, through the pur- 
chase of the bonds of the municipality concerned. Further 
on in this article we summarize the activities of the Cor- 
poration as regards municipal loans made during December 
and also indicate the extent of its advances made since July 
1932, when the first of these loans oceurred. 

The largest individual municipal borrower during 1932 was 
the City of New York, which disposed of long-term obli- 
gations aggregating $125,278,000. The bulk of this total 
consists of the $100,000,000 6% special corporate stock 
/ issue, due from 1935 to 1937 incl., which was underwritten 
in January by a syndicate headed by J. P. Morgan & Co., 
of New York. Unusual prominence was given this issue by 
reason of the fact that it was marketed by the bankers at no 
expense to the city, the syndicate having paid the city a 
price of par for the obligations and disposed of them to in- 
vestors at the same price. The city, incidentally, experienced 
considerable difficulty on several occasions during the past 
year in its endeavor to obtain banking loans for municipal 
pay rolls and other purposes. The situation, however, 
appears to have been adjusted, as a result of the compliance 
of municipal officials with the demand of local bankers that 
operating expenses be drastically reduced. 

Figures showing the aggregate of all municipal financing 
in 1932, long- and short-term, including Island Possession 
loans and Canadian municipal issues, also indicating the 
month by month volume of United States municipal loans 
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floated in the years 1931 and 1932 will be found at the con- 
clusion of this article. 

The following is a summary of the municipal awards of 
$1,000,000 or over which occurred during pa aro 


$30,400,000 New York (State of) bonds nS 5,400,000 3 is and 
$15,000,000 3s, due serially from 933 to fase incl.. awarded to 
the Chase Harris Forbes New York, and associates, at 
a price of 100.219, or a net ae ans ear .0271%. 
20,000,000 Illinois (State of) 444% relief bonds, due serially from 1934 to 
1944 incl., issued to redeem $18,750,000 6% revenue ~e?- 
awarded to a cnéiense headed by the National City , of 
New York, at 100.45, a basis of about 4.42%. 


15,036,000 Chicago, Ill., 6% refund bonds purchased at and 
eacrmen inter By moe ; ot br the 


ou of Chicago banks head 
First Union Trust & Savings Bank. 


The 
Jan. 1 1933 and mature on Jan. 1 1938. The banking group 
urged holders of city bonds maturing on Jan. 1 1933 to exchange 
their gt for the refunding issue. 
bonds, due 


6,972,000 St. Louis, 4% public Ba ge = and impt. 
serially tog 4937 to 1952 in urchased by the Bankers 
Trust Co., of New York, and tes, at 101.529, a basis of 


about 3. 84% . 
6,000,000 New York City 4% assessment bonds, due on or before 1942, 


purchased privately by the Sinking Fund Commissioners. 
5,000,000 New Jersey (State of) 374 Zo aeet bonds, due from 1934 to 
1941 incl., awarded to Harris Forbes Corp. and 
pas ong ‘* 100.22, a yi J Ny abou’ 3.19%. 


3,958,600 ay Ohio, various impt. bonds purchased as 
z local banks. The Porm sold is part of a Cosab 
offering of $4,797,600, for which no bids were received. 


3,000,000 patenous (State of) 34% road bonds, due from 1950 to 1952 
incl., awarded to the ae, Co. of New York and tes, 
ata price “he we : basis of about 3.78%. 


2,331,000 Newark, N. 4% % bonds, comprising two issues, due 
cortany De from iota’ to $41 incl., awarded to Lehman Bros. of 
New York and associates, at 100.26, a basis of about 4. 70%. 
1,500,000 Minnesota (Mate of) 3%% trunk highway bonds, due pro- 
peemeneey in 1945, 1946 and 1947, awarded to grow 
eaded by the Pn City Co., of ‘New York, at “101, 10, 
a basis of about 3.65%. 


1,372,000 Cleveland, Ohio, bonds sold as 6s, at D peton of 100.02, a basis. 
of about 5 99%, ‘to the Guardian Trust Co., of Cleveland. The 
bonds sold are of a total of $5,332,000 for which the city 
had requested bids. The one bid received was for only that 
portion of the bonds sold. 


The inability of numerous municipalities to dispose of 
their issues continued a feature of the municipal bond market 
in December. Our records show such failures numbered 66. 
issues with a par value of $16,321,078, against 46 with a 
par value of $14,587,731 in November. The figure for Decem- 
ber was considerably swollen, due to the fact that Cleveland, 
Ohio, was able to sell only $1,372,000 bonds of a proposed 
award of $5,332,000. Such abortive offerings during the 
year 1932, according to our records, involved 697 separate 
issues totaling $260,089,158. Some of the larger issues 
unsuccessfully offered in that period include the $32,000,000: 
Delaware River Joint Commission issue in September, that 
of $8,000,000 Chicago, Ill., in August, $20,000,000 by 
Philadelphia, Pa., in June (subsequently sold over-the- 
counter), $12,500,000 State of Mississippi in May ($6,000,000 
of which have since been sold), and $20,000,000 of unsold 
State of Louisiana bonds in March. The monthly totals of 
these unsuccessful offerings show $16,321,078 in December, 
$14,587,731 in November, $13,657,619 in October, $43,- 
824,551 in September, $16,318,656 in August, $11,327,092 
in July, $28,870,469 in June, $30,794,586 in May, $18,600,- 
155 in April, $28,100,637 in March, $24,247,291 in February, 
and in January the amount was $13,439,293. 

In the table which follows we furnish a list of the unsuc- 
cessful December offerings, showing the name of the munici- 
pality, the amount and rate of interest named in the issue, 
together with the reason, if any, assigned for the non-sale 
of the bonds: 

RECORD OF ISSUES THAT FAILED OF SALE DURING 





DECEMBER. 
Name. Int. Rate. Amount. t 

4985. _Alliance City 8. D., Ohio_- 6% $30. 000 No bids 
4413.-Audubon, N. J_---______- x 16,000 Bids rejected 
4243__Bay Village 8. D., Ohio. _- 6% He 000 No bids 
4413__Boonton, ote ae cos cadaiin ns at 0,000 No bids 
4064.-Campbell, Ohio_________- 6% 108°854 bids 
4582__a Cavalier — | ea x 25,000 Bid rejected 
4414__Centralia S D:. Pa Bab af aeeeee 6a,” 11,700 No bids 
4244__b Choveland. (7 issues) - 6% 5,332,000 Partly sold 
4414__Clifton N. 3 issues) - .-- x 902,000 No bids 
4064-_ Clifton Heights, PL census 4u%% 15,000 Bids rejected 
4583 Cowlitz Co., Wash__----- x 108,500 ob 

192__Cuyahoga Falls, Ohio__-_- 6% 18,000 No bids 
4244__c Dearborn, Mich_____-_- x 400 ,000 ob 
4244__ Defiance, Ohio__.__------ 6% 40.000 No bids 
4244__ Dennison, Ohio._...-...- 6% 15.755 _ No bids 
4584. .dDuPage Co., IlJ_--.--.- 5% 150,000 Bids rejected 
4244__East Detroit, Mich_._.-.- not exc. 6% 22,000 o bi 

BOS. Seas" not exc. 4% 470,000 No bids 

4245__ Fairview, Ohio_--__------ % 186,572 No bids 
4584__ Fostoria, Ohio. .-.._.._-- 6% 43,150 No bids 

192__Garfield Hts. City 8. D., 

Ohio (2 issues)_.....-.-- 6% 30,000 No bids 
3887..Georgetown, 8. C_____--- 4% 75,000 Postponed 
Sass. -Seeese Pointe Farms,Mich .not exc. 6% 105,000 No bids 
4066. Hackensack. N.J.(2 iss.)._not exc. 6% 179,000 No bids 
4245_-Holland, Mich....._..._- not exc. 5 $% 54,000 Canceled 

4066_ Irvington, N. J---------- 6% 417,000 ° 
4066_.Jackson, Mich--__.....-.- 84,000 No bids 
4585__Jackson Co., Ohio_.------ 4% % 24,000 No sold 
sane Oo.- aE 9,108 No bids 

4585_._Kearny, N. J5 permen) - mot exc.6% 2,333,000 No bids 
4417_-_McLean Co. 8. D. No. 8, 

+ SE A SET 10,000 No bids 
4417..Medina Co., Ohio___..-.. KG 23 ,000 No bids 
4247__Montana (State o. Le bos not an. 5% 1,500,000 Bids consid’r 
4009- a ond Ny _eatjteiaa tie, 150'000 Post aes 

--Ugadensburg, N. X-.--.--- () 5 po; 
eo ae a, Soon Soin eta 
Oki © Sacacescoese 0 A . 
i | "GeO NaS not exc. 6% 100,000 No bids . 
this: Pons ‘Creal D. D. No. 23, 
WG. évkiieakinwscoanane 5% BURP 13,150 No bids 
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Name. Int. Rate. Amount. Report. 
4419__e Rock Co., Wis_.-_..__- 44%% ,000 =Bid rejected 
-78t. Landry Parish. La__-_- not exc. 7% 119,050 Not sold 
4419__Shreveport, La... -__- 5% .000 Bids rejected 
x Sea yenee 6% 26,960 No b 
4587.-Smithland, lowa_-------- 5% 4,500 No bids 
4508... Tele, Onin... ...----0--- 350,000 Not sold 
4251__Union ey, & potaceeenintehiies not eae. 6% 450,000 No bids 
4588_.Union Co. 8 D.N6, 1,Ore_not exc. 6% 80,000 Not sold 
4252__ Wallington, N J. (2 2 iss.) __not exc. - 6% 28:000 _ No bids 
4420_- Walworth Co., Wis__.___- 250,000 Bids rejected 
4420_. West Bewceville. _ ie ae 11,000 No bids 
Tk: Weaens tap. Mh” ee. 3%, 25'000 ‘No bids 
siete of interest was optional with the bidder. a Issue is to be re-offered 
sometime d January. b The City received a bid for fhe Se $1,372, mel 
bonds of t the entire offering and awarded that amount as 6s to the Guardia 


it Co., =» oF By agee gt at 100.02, a basis of about 5.99%. ec An effort 
would be made to sell the issue to the Reconstruction Finance Corporation, 
the City Olek F Feported: d Issue is being reoffered for award on Jan. 6. 
e The rejected offer was a price of 96.51. In announcing reoffering of the 
for award on Jan. 9, the County Treasurer stated that this action was 
being taken for the correction of legality only. 
Record of Municipal Loans Made by the Reconstruction 


Finance Corporation. 


The activities of the Reconstruction Finance Corporation 
during the month of December included the making of direct 
relief loans to various States in the aggregate amount of 
$35,711,247, also the promise to purchase a total of $5,965,- 
000 bonds for self-liquidating projects. Loans for immediate 
relief purposes, made in accordance with Title I, Section 1, 
subsections (c) and (e) of the Emergency Relief and Con- 
struction Act of 1932, are to be repaid to the Government 
through the deduction of the sums advanced from future 
‘vFederal grants for highway construction development. The 
States are to pay 3% interest on such advances. So-called 
self-liquidating loans are made under the provisions of 
Sections 201 (a), Title II, of the Construction Act. In the 
ease of these latter, the Corporation, upon investigation of 
the improvement contemplated, agrees to finance the project 
through the purchase of bonds or notes of the municipality 
concerned, bearing interest at such a rate and maturing over 
@ period of years as are mutually agreed upon. 

In our issue of Oct. 8—V. 135, p. 2521—we published a list 
showing the loans for direct relief purposes made to States 
since the Corporation started making such advances, and 
in V. 135, p. 3882, a record of the municipal loans made in 
November was given. Our figures show that loans of $3,000,- 
000 were made in July, $13,931,669 in August, $18,523,502 
in September, $22,746,225 in October, $19,456,635 in Novem- 
ber, while for the month of December the figure is $35,- 
711,247. 


The following tabulation indicates to which States the 
poor relief loans in amount of $35,711,247 were made during 
December, and a separate record is made of the munici- 
palities whose bonds the R. F. C. has agreed to purchase 
in connection with self-liquidating projects. We wish to state 
that none of the loans are taken into consideration in our 
totals of either permanent or temporary financing by States 
and municipalities as compiled by us from month to month: 





Amount Date Amount Date * 
Page. State. Loaned. Granted.\ Page. State. Loaned. Granted. 
4063-__Alabama_--__ $147,930 Dee. 2} 194-.Montana_-.. $529,700 Dec. 30 
4242_._Alabama_--__-_ 32,000 Dec. 10|4248_.Nevada-_--_-- 16,000 Dec. 9 
191__Arkansas___-- 1,424,540 Dec. 31| 4586--Nevada---__-- 48,300 Dec. 29 
4583. -Colorado- -_-- 16,500 Dec. 23|4249.._No. Carolina. 571,000 Dee. 9 
192__Colorado--_-_-._ 1,098,913 Dec. 31) 3890.-Ohio__..___- 97,675 Dec. 1 
4415__Plorida_____. 1,102,704 Dec. 20) 4249._Ohio_______ 112,500 Dec. 15 
4066 -_Georgia__.___ 1,324 Dec. 3|4418.-Ohio___.___- 1,077,816 Dee. 21 
4245._Georgia______ 4,950 Dec. 9) 4586--Ohio._.._ 284,500 Dec. 28 
4245_.Georgia____._ 67,123 Dec. 15} 194--Ohio_______- 31,736 Dec. 31 
4415__Georgia_-____- 5,000 Dec. 22} 194._Oklahoma____ 1,360,340 Dec. 30 
193..Idaho______-_ 331,095 Dec. 31|4249._Oregon______ 2,000 Dec. 9 
4584_-Iilinois_______ 7,255,000 Dec. 29) 4418._Oregon_____ 8,000 Dec. 16 
4066 -_Indiana______ 81,428 Dec. 714059..Pennsylvania_ 1,531,090 Dec. 5 
4584. _Indiana_-_-____ 1,111,776 Dec. 23|4071-_So0. Carolina_ - 77.700 Dee. 5 
Sees. tows... ..... 30,000 Dec. 1)|4419__So. Carolina. 57,500 Dec. 21 
4066--Iowa_-_____. 7,400 Dec. 6] 195..80. Dakota___ 673,300 Dec. 31 
4246._Iowa__..__-. 6,400 Dec. 15|4071-_-Utah__-_--_- 466,550 Dec. 7 
4416-.-Iowa_______- 10,000 Dee. 15|4251-.Utah___.-__-. 6,000 Dec. 10 
193.._Kansas______ 656,155 Dec. 30} 196..Utah____---- 862,500 Dec. 31 
4246. Kentucky _ .-- 25,000 Dec. 9/|4071-.-.Virginia__-__,- 97,385 Dec. 2 
193.._Kentucky__.. 1,691,658 Dec. 30|4252--Virginia__ ---- 67,123 Dec. 14 
4416--Louisiana____ 2,336,075 Dec. 16|4420--Virginia__---- 8,154 Dec. 19 
4067... Michigan __._ 2,300 Dec. 3)|4420--Virginia_-_--_-_- 7,297 Dec. 17 
4247._Michigan ____ 109,336 Dec. 10|4420..Washington _. 350,000 Dec. 20 
4417..Michigan ___. 1,065,800 Dec. 17) 196-.Washington - 203,700 Dec. 31 
194._ Michigan ---_- 35,000 Dec. 31/| 4420- _ West Virginia. 12,840 Dec. 17 
4586. Minnesota ___ 696,467 Dec. 23|4588.. West Virginia. 2,440,397 Dec. 29 
4247_~_ Mississippi -__-_ 42,300 Dec. 15|4072-.Wisconsin__._. 1,962,283 Dec. 8 
4068..Montana___-- 6,200 Dee. 8 4420. - Wisconsin ___- 3.342.487 Dec. 21 
4417..Montana___-_-_ 5,000 Dec. 16 


During December the Reconstruction Finance Corpora- 
tion agreed to purchase $5,965,000 bonds for self-liquidating 
projects, as follows: 


Interest : Date of 

Page. Name. Amount. Rate. Majurity. Agreement 
Pe eee OE OST Bee Be Ce eee Dec. 19 
4583 _.Corpus Christi, Tex_--_-_- 500,000 54%% 1934-1945 Dec. 23 
4250__San Diego, Calif________- ae UP) ath tke anon Dec. 12 
4419__8t. Francis Levee Dist.Ark. 500,000 54% ecusave Sa ae 
4587--Saranac_ some, a A a 8,000 5% 1934-1938 Dec. 23 
pe fe ton Re nes 100.000 6% 1-15 years Dec. 12 

Ak. EER cewek 180,000 544% 1-18 years Dec. 12 


In addition to the above, the Corporation on Dec. 20 
formally signed the agreement, tentatively made in October, 
to purchase $62,000,000 5% California Toll Bridge Au- 
thority, Calif., bonds for the purpose of financing the con- 
struction of a bridge across San Francisco Bay. Bonds will 
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mature in approximately 35 years—V. 135, p. 4414. The 
Corporation on Dec. 12 purchased as 5s, at par, $2,016,000 
Los Angeles Metropolitan Water District, Calif., bonds, 
being the initial block of the issue of $40,000,000 it agreed 
to bid for during September. On Dec. 19 the Corporation 
purchased as 5s, at par, $7,000,000 State of Louisiana high- 
way bonds, representing the Louisiana Highway Com- 
mission’s share of the cost of the Public Belt RR. and 
vehicular bridge at New Orleans. The R. F. C. previously 
had agreed to bid for that amount, also $6,000,000 bonds of 
New Orleans, La., constituting the city’s share of the cost 
of the project—V. 135, p. 4417. The issues outlined above 
have been taken in consideration in our summary of the 
Corporation’s activities in previous months and therefore 
are not included in the R. F. C.’s December financing. 

Temporary loans negotiated during the month of Decem- 
ber aggregated $337,910,300, of which $310,000,000 con 
stitutes the sale of note issues by the City of New York on 
the strength of the action taken by municipal officials, at 
the behest of local banking institutions, to reduce municipal 
operating costs, particularly with respect to the budget for 
1933. In-addition, the Sinking Fund Commissioners pur- 
chased $6,000,09) 4% assessment bonds, due on or before 
December 1942. The bankers agreed to finance the city’s 
needs provided that the budget total for 1933 was reduced 
by at least $40,000,000 from the figure of $556,555,993.98 
as adopted by the Board of Aldermen on Dec. 22. Steps to 
effect this reduction have already been taken by the city 
government—V. 135, p. 4581. 

Complete inactivity reigned in the Canadian municipal 
bond market during December, the total of sales being $135,- 
000, all of which was placed in the home market. One 
unusual occurrence was the action of the city council of 
Calgary, Alta., in voting to ignore the exchange, amounting 
to approximately $300,000, in the payment of $2,609,000 
bonds due in New York funds on Jan. 1 1933. American 
holders of the bonds have appealed to the Alberta Govern- 
ment to force the city to pay the difference resulting from the 
discount on Canadian funds in New York City—V. 135, p. 
4588. The Government of Newfoundland during December 
obtained a loan of $1,250,000 jointly from the governments 
of Great Britain and Canada in order to meet obligations 
maturing on Jan. 1 1933. 

United States Possession financing in December consisted 
of the sale of $100,000 Government of Puerto Rico 5% irri- 
gation bonds to the Chase Harris Forbes Corp., of New 
York, the only bidder, at a price of 100.11, a basis of about 
4.99%. The bonds mature $50,000 on July 1 in 1971 and 
1972. 

Below we furnish a comparison of all various forms of 
obligations sold in December during the last five years: 





| 1932. 1931. | 1930. | 1929. | 1928. 





BD ic “Hee SR GAR DR Met ae 
Perm.mun.loans(U. 8.)! 115, 976,140 45,760,233 _ 773,236 290,827, 938 149,428,822 
*Tem.mun.loans(U.S8.) 337,910,300 92,451,000 73,622,000, 37,105 ,997) 27,780,000 
Canadian loans (temp. )| 1,250,000 None N = None None 
Canadian loans (perm.) 


Placed in Canada- - - 135,000 116,260 46,784, 804 45,261,910, 2,314,777 
Placed in U. 8_---- None None 3,500,000 14,000,000, None 
Gen. fd. bds.(N. Y. C.)| None None 15,450,000 None, None 
Bds. of U. 8. Possess’ ns 100,000 904,000 650,000, 750,000 None 





WES boc suooeuawe '455,371,440 139,231,493 326,780,040 387,945, 845 179,523,599 


* Includes temporary securities issued by New York City in December: $310,000,- 
000 in 1932, $76,200,000 in 1931, $55,000,000 in 1930, $21,850,000 in 1929 and 
$9,740,000 in 1928. 





The number of municipalities emitting bonds and the 
number of separate issues made during December 1932 were 
177 and 221, respectively. This contrasts with 149 and 173 
for November 1932, and with 188 and 255 for December 1931. 

The following table shows the aggregate of State and 
municipal permanent issues for December, as well as the 
12 months for a series of years. The 1932 figures are subject 
to revision by later advices: 


Month of For the Month of For the 

December. Twelve Months. December. Twelve Months. 
ET See $115,976,140 $840,590,310)| 1911_..-.-.- $36,028,842  $396,859,646 
ee aang) 45,760,233 1,256,254,933|1910_-..... 36,621,581 320,036,181 
. Sw 186,773,236 1,487,313,248| 1909_..-.--. 31,759,718 339,424,560 
J 290,827,938 1,430,650,900| 1908_-.--.-- 28,050,299 313,797,549 
1938 eras acites 149,428,822 1,414,784,537 | 1907_._-.-- 13,718,505 227,643,208 
Sd. ak ote 111,025,235 1,509,582,929/ 1906_-....-- 21,260,174 201,743,346 
aa 144,878,224 1,365,057,464/ 1905_--.--.--. ° 54.593 183,080,023 
Ss icp ings 157,987,647 1,399,637,992)| 1904_..-.--. 9,985,785 250,754,946 
PE. «cscte 93,682,986 1,398,953,158 | 1903_-_-.---. 13,491,797 132,846, 
CC a 113,645,909 1,063,119,823| 1902_._-.-- 11,567,812 149,498,689 
ae 66,049,400 1,100,717,313| 1901_..--.-- 15,456,958 131,549,300 
| ee eee 220,466,661 1,208,548,274) 1 en Sat 22,160,751 145,733,062 
ss incstias 55,476,631 683,188,255) 1899_..-.-- 4,981,225 118,113,005 
1919...---- 62,082,923 691,518,914} 1898_-_---- 306,343 103,084,793 
| ESS 22,953,088 296,525,458 | 1897_--_--.-- 17,855,473 ibs the’ ooo 
Sates copes 32,559,197 451,278,762 | 1896_-..---. 10,664,287 1 
1016....---- 35,779,384 457,140,955 | 1895_-._--.-- ’ 114,021,633 
it anenc 34,913,362 498 557,993 | 1804. ._---.- 13,486,375 117,176,225 
Se dvaecan 29,211,479 474,074,395 | 1893_-._---- 17,306,564 77, 3 
) | eae 44,635,028 403,246,518 | 1892_..--.-- 3,297,249 83. 823, 515 
Sh dncéntee 27,657,909 386,551,828 
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The monthly output in each of the years 1932 and 1931 
is shown in the following table: 





1932. 1931. 1932. 1931. 

Mi crise $138,248 ,064 50,648,907 | Sept. .-.-- $63,724,966 $117,083,951 
FO... c.<6 35,114,189 119,446,501} Oct_-..-- 43,457,410 16,127,447 
Mar..... 108,766,512 279,508,181) Nov_..-.. 29,309 ,3' 54,364,707 
April -... 69,462,025 105,974,805 | Dec -.--. 115,976,140 45,760,233 
a 86,414,205 174,998 ,521 

June..... 88,342,985 120,611,521] Total-. $840,590,310 $1,256,254,933 
pee 27,686,232 96,766,226| Avge. per 

ya 34,088,192 74,963,933| month . 70,049,192 104,687,911 


The total of all municipal loans put out during the calendar 
year 1932 was $2,491,691,964, including $840,590,310 of 
new issues of long-term bonds by the States, counties and 
minor civil divisions of the United States, $1,287 ,343,635 
temporary municipal loans negotiated, $362,466,019 obliga- 
tions of Canada, its Provinces and municipalities (not incl. 
$34,116,500 temporary issues), $600,000 of the Government 
of Puerto Rico and the Philippines, $692,000 of the Territory 
of Hawaii, none of the City of Honolulu, and no “general 
fund bonds’’ of New York City. In the following table we 
furnish a comparison of all these forms of securities put out 
in each of the last five years: 














1932. | 19381. | 1930. | 1929. | 1928. 
Bat eR BG eS $ 
Permanent loan, 
Ts Del onssnes 840,590,310 1256 254,933 1487,313,248 1430,650,900 1414,784,537 
x Temp’y loans, | 
A ae 1287,343,635 935,827,606 996,065,705 908,467,704 734,539,723 
* Canadian loans: | 
(permanent) | 
Placed in Can_| 296,451,019 368,760,648 209,582,128 140,246,504 56,710,360 
Placedin U.S.| 66,015,000 50,422,000) 137,744,000 61,812,000 38,052,750 
Bds. U. 8. Poss’s, 1,292,000 867,000, 10,325,000, 5,090,000 6,161,500 
Gen, fund. bonds 
(N. Y. City) -- None None, 52,500,000, 21,700,000 38,500,000 
SEE 2491,691,964.2612,132,187|/2893,530,081 2567 ,967,108 2288,748,870 





x Includes temporary securities issued by New York City as follows: $753,749,000 
in 1932, $551,522,000 in 1931, $559,150,000 in 1930, $558,990,500 in 1929, $529,- 
778,500 in 1928 and $423,925,000 in 1927. 

* 1931 includes a loan of $215,000,000 subscribed for by citizens of the Dominion, 
1930 ineludes a 30-year Dominion loan of $100,000,000, and a 2-year loan of $40,- 
000,000, 1927 includes a Dominion loan of $45,000,000. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 








NEWS ITEMS 


Asheville, N. C.—City Council Accepts Refunding Plan.— 
According to news dispatches from Raleigh on Dec. 30 the 
City Council of Asheville had accepted, by a vote of 5 to 4, 
on the previous day an agreement made with the representa- 
tives of noteholders and bondholders for the refunding of 
obligations approximating $22,000,000. 


California.—Committee Named to Aid Distressed Reclama- 
tion and Irrigation Districts —Walter D. Wagner, Secretary 
of the Irrigation Districts Association of California, on Dec. 
21 named the members of a committee which will present a 
pon to the State Legislature, requesting the support of the 

tate’s credit in refinancing distressed reclamation and irriga- 
tion districts, according to the San Francisco ‘‘Chronicle’’ of 
the following day, which carried the following on the subject: 


‘“‘Members of a committee which will present a plan to the California 
Lagieevure asking the support of State credit in refinancing reclamation 
and irrigation districts in California were named yesterday by Walter D. 
Wagner, Secretary of the Irrigation Districts Association of California, 
Chairman of the committee. 

“This is the first unification of the various interests for a common program 
of relief for the distressed districts, according to Wagner. The committee 
will hold its first meeting next Wednesday. Its members are: 

Jered F. Sullivan Jr., President of the California Bankers’ Association; 

R. W. Blackburn, President California Farm Bureau Federation; William 
Durbrow of Grass Valley, President Irrigation Districts Association of 
California; Will F. Morrish, President Bank of America; Charles F. Mac- 
, Vice-President Anglo-California National Bank; ex-Governor James 

N. Gillett; Fred W. Kiesel, President California National Bank of Sacra- 
mento; E. ©. Sterling, Treasurer California Bank of Los Angeles, and 


Wagner. 
The plan will require a constitutional amendment and must be decided 
upon by the people of the State at an election.’’ 


Legislature Ratifies ‘Lame Duck’? Amendment.—Associated 
ss dispatches from Sacramento report that on Jan. 4 
the Senate approved by unanimous vote a resolution pre- 
viously adopted by the Assembly favoring the elimination 
of the so-called ‘lame duck”’ sessions of Congress. 
This ratification brings to 19 the total number of States 
so acting and it is expected the 17 additional State approvals 


necessary to place the amendment in force will soon be 
completed. 


Canadian Commercial and Financial Review for 
1932 Issued.—The Commercial and Financial Review for 
the Year 1932 is now being issued by the “Gazette’’ of 
Montreal, and as has been the case with past editions, the 
present book contains interesting articles on every phase 
vy of Canadian business and finance, how it was affected by 

the year just past and what the indications are for the year 
just opening. Each of these articles is written by a leader 
in his particular field and each subject is dealt with in a 
concise, informative manner. 


Connecticut.—Changes in List of Legal Investments for 
Savings Banks.—On Jan. 2 the State Bank Commissioner 
issued a bulletin (No. 2) showing the following changes in 
the list of investments considered legal for savings banks: 
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Deductions. 


Atchison, Topeka & Santa Fe Ry. Co.: | Pennsylvania RR. Co. (concl.)— 

All issues. General mortgage bonds—all issues. 
Atlantic Coast Line RR. Co.: Allegheny Valley, 4s, 1942. 

all issues including equipment trusts. Belvidere Delaware, 34s, 1943. 
Baltimore & Ohio RR. Co.: 


x- Cambria & Clearfield, 4s, 1955. 
All issues inciuding equipment trusts. Cambria & Clearfield, 5s, 1 
Central RR. of New Jersey: 


Columbia & Port Deposit, 4s, 1940. _ 
General mortgage, 4s and 5s, 1987. Hollidaysburg, Bedford & Cumberland, 
All equipment trust 1 


issues. 4s, 1951. 
ay Burlington & Quincy RR. Co.: Harrisburg, —— Mt. Joy & 
Illinois Central RR. Co.: Pittsburgh, Virginia’ & Charleston; 
All issues inciuding equipmert trusts. 4s, 1943. 
fe Pennsylvania, Ohio & Detroit, 4}<s; 
977 


Lehigh Valley RR. Co 
all issues. 1 ‘ 
Loutsvilie & Nashville RR. Co.: Pittsburgh, Youngstown & Ashtabula, 


All issues including equipment trusts. 4s, 1977. 
Nashville, Chattanooga & St. Louis Ry.| Sunbury & Lewiston, 4s, 1936. 
Co.: Sunbury, Hazieton & Wilkes-Barre; 


All issues including equipment trusts. 6s, 1938. 
New York Central RR. Co.: Susquehanna, Bloomsburg & Berwick; 
All issues including equipment trusts. 5s, 1952. 
(Bonds of subsidiary companies as| Collateral notes, 6s, 1936. 
listed on page 27 of our legal list All equipment trust issues. 
remain legal)j—Chrontcle, Nov. 26) Reading Co.: 
1932, p. 3719. All issues including equipment trusts. 
Pennsylvania RR. Co.: (Bonds of subsidiary companies as 
Consolidated mtge. bonds—all issues. listed on page 27 of our legal list 
remain legal)—see note above. 
Southern Pacific RR. Co.: 
All issues including equipment trusts. 
Southern Ry. Co.: 
All issues. 





Corpus Christi, Tex.—Bondholders’ Agreement Requested 
on Plan of Bond Readjustment.—The Bondholders’ Committee 
for water plant revenue bonds of the above city, of which 
Natt T. Wagner is Chairman, is requesting holders to 
deposit their securities and assent to a plan of readjustment 
to provide for an extension of the principal maturities and 
readjustment of interest in order to enable the City to 
procure a loan of $500,000 from the Reconstruction Finance 
Corporation to repair La Fruta dam, which was partially 
destroyed in 1930 (see V. 135, p. 4583). It is stated that 
the loan is imperative at this time in order to prevent further 
impairment of the security of the water plant revenue bonds 
outstanding in the amount of $2,626,000. 

Under the plan of readjustment it is proposed to issue $500,000 principal 
amount of 544% water plant repair revenue bonds to be sold, upon con- 
summation of the plan, to the R. F. C. at par and accrued interest. Such 

y bonds will be issued under an Indenture of Mortgage, prior, as to holders 
of water plant revenue bonds assenting to the plan, to a lien of the indentures 
securing their bonds. It is also proposed to extend for 12 years the principal 


maturities on the three issues of 6s totaling $2,626,000 and to make interest 
payable, as the coupons mature, 4% in cash and 2% in non-interest bearing 


scrip. 

Holders are asked to deposit their bonds before Jan. 31 1933 with the 
New York Trust Co., 100 Broadway, New York, depositary. W.D. Brad- 
ford, 115 Broadway, is Secretary of the committee, the other members of 
which include Robert L. Fisher, Assistant Treasurer, Connecticut Mutual 
Life Insurance Co., Hartford, Conn.; Fred P. Hayward, Treasurer, John 
Hancock Mutual Life Insurance Co., Boston; Fred W. Hubbell, Vice- 
President and Treasurer, Equitable Life Insurance Co. of lowa, Des Moines; 
and Francis P. Sears, Vice President and Comptroller, Columbian National 
Life Insurance Co., Boston. The committee represents more than 54% 
of all outstanding water plant revenue bonds. 


Hillsborough County, Fla.—Acceptance of Bond Refund- 
ing Program Urged.—The above county has addressed a letter 
to its holders of serial bonds and time warrants reviewi 


\ the fiscal situation of the county and asking the bondholders 


co-operation in a refunding plan which has been worked out 
with the advice and aid of Chase Harris Forbes Corp. and 
Stranahan, Harris & Co., Inc., as refunding agents. The 
Chase National Bank has been appointed as depositary under 
the plan, which provides for refunding of 11 issues of road 
and bridge, county and highway bonds, all maturing between 
eg = 1932 and Dec. 31 1936—see ‘‘Chronicle” of Nov. 5, 
p. 3192. 


The list of issues does not include $146,000 bonds and time warrants 
held by one of the county’s sinking funds. These will be exchanged for a 
aeqarete issue of refunding bonds. 

n exchange for the issues ageregatin $1,805,000, the county will 
authorize and issue 30-year refunding bonds of like amount, dated Jan. 1 
1933 and maturing Jan. 1 1963, bearing interest payable semi-annually on 
Jan. 1 and July 1 at 4% of 1% per annum in excess of the interest rate now 
borne, and in the same denomination. An adequate sinking fund will be 
provided through requirement for placing in the budget annually certain 
percentages of the refunding bonds. A feature of the refunding bonds is 
that they will be callable on any interest date. 

Two provisions for retirement of the refunding bonds from the sinkin 
fund, one permissive and the other mandatory, will operate against loss 
sinking fund by injudicious investment and retire the refunding bonds as 
rapidly as the required sinking fund payments are available. 


Indiana.—Two Proposed Constitutional Amendments De- 
feated by Voters.—Frank Mayr, Jr., Secretary of State, has 
recently made public final figures on the vote at the general 
election on proposed constitutional amendments, pres | 
that the two questions submitted were defeated although eae 
received a majority of the ballots cast ‘‘for’’ or ‘‘against’’ the 
propositions. It is required that a constitutional amendment 
to approved must receive a majority of the votes cast 
in the election. Of the proposed amendments, given in V. 135, 
p. 1852, one would have authorized a personal income tax, 
while the other related to qualifications for admission to 
practice law. 


Indiana.—New Taz Limitation Law Held Invalid When It 
Prevents Debt, Payments.—In a ruling recently given in the 
Daviess County Cireuit Court it was held by Judge M. 8. 
Hastings that when the $1.50 tax limitation law, passed at 
the recent special session of the Legislature—V. 135, p. 1355 
—operates against the payment of their debt obligations by 
by governmental units, it is unconstitutional in that by its 
terms it impairs contracts entered into by the said govern- 
mental units. The Indianapolis ‘‘News’’ of Dec. 24 carried 
the following on the subject: 


“State-wide attention was drawn Saturday to the ruling by M. 8. Has- 
tings, Judge of the Daviess county circuit court, that the $1.50 tax limitation 
law is unconstitutional when its operation forces governmental units to 
pass up payment of debt obligations. 
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“Ten other Indiana counties are said to be affected by the ruling, and 
eight others are experiencing financial difficulties'as a eeruls of pe voted 
to the terms of the new law. 


ties which failed to levy sufficient taxes to pay bonds fal due 
next year were Daviess, Greene, ox, Putnam, W: ck, Orange, Sullivan, 
w gton, Cass and Fountain. The last- 


named county levied no taxes 
to pay bond interest and maturities, proposing instead to meet these obliga- 
tions out of the gasoline tax distribution. This plan alread 
unconstitutional in an opinion by the Indiana attorney-general. 

Judge Hastings’s ruling came about through the overruling of demurrers 
to suits filed by the holders of Daviess county bonds to force the collection 

sufficient taxes to pay off the bonds as they fall due next year. The 
suits were filed after the county board of tax adjustment had eliminated 
all levies for bond redemption as a means of keeping the 1933 county tax 
rate within the $1.50 limit prescribed by the new law. Altogether, four 
suits attacking the $1.50 law are pen in Daviess county. Two were filed 
by bondholders, one by the city of Was! maeon and one by Darr township, 
Daviess county. Demurrers to the complaints in each of these actions 
now have been overruled by Judge Hastings. 


Conflictions Are Seen. 


“In overruling these demurrers, the court held that the $1.50 law is in- 
valid in that its operation precludes payment of public debt obligations. 
He held that the payment of bonds constitutes a mandatory obligation on 
the county and that the $1.50 law, in making payment impossible, violates 
sections of the State and Federal Constitutions which say that no law im- 
pairing the ob tion of contracts shall be passed. 

‘The county's obligation to pay off county bonds as they become due 
constitutes a contract. In the case of the city of Washington, the city’s 
obligations to pay the salaries of its officials, and of its policemen and fire- 
men. are contracts. You can not impair a contract,’’ explained Judge 

as # 

“Trial of the four cases is expected to be held in the February term of 
court. The suits in which Judge Hastings ruled Friday afternoon were filed 
by attorneys for the holders of bonds on the new Daviess County Court- 
house. These bonds, falling due next year and which the county pro 
to default, would place the county in the practical position of building a 
courthouse with private contributions. 

When the cases are heard on their merits, Judge Hastings is expected 
to pass on the adequacy of the tax rate set by the board of tax adjustment. 
The same issues are involved in the city of Washington, whose officials 
assert that the present rate will be s cient to operate the city for no 
longer than six months. Judge Hastings already has announced that he 
will overrule a demurrer to the city’s attack on the new 12-cent rate for 
1933. Commenting on the general features of the $1.50 tax law, the pro- 
vision permitting the figure to be exceded in cases of ‘‘emergency,’’ the 


court that boards of tax adjustment should exercise great tion 
in reducing levies. He referred to cases in Ohio, Indiana and California in 
reaching his decision to hear the cases on their merits. 


Original Rate Asked. 

“The city council of Washington this year adopted a 1933 municipal tax 
rate of 43.5 cents. This figure was reduced by the tax adjustment board 
to 12 cents, nine cents to go to the general fund and three cents to the park 
fund. Restoration of the original rate is asked by the city. 

‘Arguments on the demurrer in the Barr township case were heard some 
time ago and the case taken under advisement by the court. The court- 
house bond case was brought by Percy Jones and others, and sought to 
enjoin the auditor and treasurer from failing to collect the levy to retire 
bonds. A fourth suit was brought by the holder of gravel road bonds, for 
whose retirement no levy was fixed. 

‘The $1.50 tax law was one of the products of the special session of the 
Lagislasure called last summer by Governor Harry G. Leslie. In the course 
of its progress through the Legislature, Governor Leslie ap before 
joint session and warned that he would not approve the law should it be 
pames. Legislative leaders interpreted Leslie’s statement as a threat that 

e would veto the bill, and determined to lay it before him. Leslie permitted 
the measure to become alaw without his signature. Sponsors of the measure, 
including the Hoosier Taxpayers’ Union, successfully repulsed a move to 
Pass a repeal measure late in the session. 

The law, besides fixing local tax rates at $1.50, reduced the State tax 
rate from 29 cents to 15 cents on each $100 of taxable property. On recom- 
mendation of Philip Zoercher, member of the State tax board, the Marion 
county board of tax adjustment exceeded the $1.50 limit for the purpose 
of raising funds to pay interest on bonds and maturities. Approximately 80 
other counties followed the same course, acting under the ‘‘emergency’”’ 
provision of the law. The ng? eae clause, asserted Gavin L. Payne, one 
of the founders of the Hoosier Taxpayers’ Union, was inserted to take care 
of such cases. 

‘** ‘I’m not at all surprised at that decision,” asserted James Showalter, 
Chairman of the State tax board.”’ 


Michigan.—Bondholders’ Committee Files Suit to Have 
Drain Bonds Validated.—Federal Court action has been 
instituted by the recently organized Bondholders’ Committee 
on Storm Sewer Drain Districts in Michigan (V. 135, p. 3551) 
requesting validation in the case of the Royal Oak Drain 
District, through which it is hoped that the holders of ap- 
proximately $10,000,000 in Macomb, Oakland and Wash- 
tenaw County drain bonds may have their investments 
protected from further default and refunds to taxpayers, 
which holdings are thought to have been jeopardized by a 
decision of the State Supreme Court holding certain bonds 
of Oakland and Macomb counties invalid. The Dec. 31 
issue of the ‘“‘Michigan Investor’? commented on the suit 
as follows: 


**First definite action to recover in the defaulted drain bonds of Oakland, 
Macomb and Washtenaw counties was taken by the bondholders protective 
committee when suit was filed in Federal court at Detroit. The Royal Oak 
drain district was chosen for the first legal tilt. 

“The suit asks that Royal Oak drain district bonds be declared valid and 
binding obligations and that all funds belonging to the district and future 
assessments made against the taxable property be impressed for the pay- 
ment of principal and interest on the bonds. 

**The plaintiffs also ask that a receiver be named to handle the funds and 
to levy and collect future assessments to meet principal and interest p27. 
ments. They ask that county officials be enjoined from using funds of the 
district for any purpose other than payment of bond obligations. 

“At Mt. Clemens the Irving Trust Co. of New York was successful in 
its second attempt to obtain from Macomb county certain funds due on 
‘Warren township's tax anticipation notes, of which the bank holds $95,000 
worth. Judge Spier ordered $36,000 in the Martin drain fund distributed 
among the various school districts, township and villages which paid taxes 
qnuto the fund.”’ 


New York City.—John P. O’Brien Sworn In as Mayor.— 
At noon on Dee. 31 John Patrick O’Brien took the oath as 
the eighty-second Mayor of the City of New York in the 
court room of the Hall of Records where he has presided as 
Surrogate for the last 10 years. The line of Mayors in the 
city began with Mayor Thomas Willett in 1665, a few months 
after the English had captured New Amsterdam and renamed 
it New York. Mayor O’Brien took up the office automatically 
vacated by Joseph V. McKee, who returned to his previous 
post as President of the Board of Aldermen, which he had 
left after James J. Walker resigned as Mayor on Sept. 1 1932 
—V. 135, p. 1685. A special Mayoralty election was ordered 
by the Appellate Division on Sept. 29, reversing a previous 
decision of the Supreme Court, the higher court holding that 
the unexpired term of Mr. Walker’s tenure of office, which 
runs to Jan. 1 1934, could be filled only by a duly eleeted 
candidate.—V. 135, p. 2363. 
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New York State.—Legal Investments for Savings Banks.— 
The State Banking Department has compiled a new list of 
securities considered legal investments for savings bank funds, 
this new list being dated Dec. 1 1932. This new list has 
been prepared in accordance with the provisions of Section 
52 of the banking law. The custom of dating the legal 
list as of Dec. 1, instead of the previous method of dating 
them as of Jan. 1, was inaugurated with the list of Dec. 1 
1928. The municipal sections of the follewing list are 
presented under sub-headings corresponding to paragraphs 
and sub-sections of subdivisions 5-a, 5-b and 5-d of Section 
239 of the banking law, as amended by the 1928 Legislature. ' 
The Banking Department has, and will issue, from time 
to time, supplementary lists during the year, instead of 
following the old custom of issuing a supplemental list on 
June 30. The last supplemental list of securities found 
legal was given out by the Department on June 2 1932— 
V. 134, p. 4191. A feature of this present list is the removal 
of 23 municipalities because they failed to supply adequate 
information at the request of the Department. All issues 
of the New York Chicago & St. Louis and the St. Louis- 
San Francisco railroads were deleted from the list, constitut- 
ing the only removals of that class due to defaults. Other 
removals in the railroad group were due to maturities, 
redemptions or refundings. As usual the greater number 
of changes have been made in the securities listed under 
subdivision 12. The statement as given by the Superin- 
tendent of Banks, which accompanies the list, follows: 


STATE BANKING DEPARTMENT, ALBANY, N. Y 


The following list of securities considered legal investments for savin 
banks has been prepared in accordance with the provisions of Section 52 
of the Banking Law. The list is p for the protection of the trustees 
of savings banks, and should not consider a guide for executors, 
administrators or trustees pete & Neither should it be considered as 
having been intended for the use of dealers in securities. 

The trustees of savings banks are not, because of this list, relieved of 
the duty of making a careful investigation on their own part into the 
legality of their investments. In fact it would be improper for trustees 
of sa banks to place their sole reliance upon the list. It has been 
prepa after a thorough investigation into the legality of the securities 

ted, and is believed, therefore, to be substantially correct; but, not- 
withstanding the care that has been exercised in its paration it is not 
to be assumed that the list is a complete and infallible de. The pro- 
visions of the Banking Law rating to legal investments for savings banks 
must for the most part be a as of the date of investment. Con- 
ditions v: so from time to time that securities which were legal invest- 
ments on the date they were placed upon the list may even now be dis- 
qualified. Vice versa, securit which are not included in this list may 
now be found to be legal. Therefore, the trustees of ayes banks, should 
for their own be peemers © supplement the work of the ao by 
their own careful investigation into each doubtful case. The conditions 
under which securities may be considered legal investments for savings 
banks are contained in Sec. 239 of the Banking Law. 

An important provision of the law requires that certain municipalities 
shall have power to levy taxes on the taxable real property therein for 
the yment of their obligations without limitation of rate or amount. 
Municipalities to which this provision applies are specified. However, 
it must be left to the trustees of the savings banks to wr poe’ f themselves 
that the securities comply with the law on the question of unl mited taxes. 
It is presumed that in so doing they will be assisted by an attorney's opinion 
accompanying the bond issue or by an opinion of their own attorney. 

As the cost of preparing the list is ass upon the savings a 
ee copies have not been printed to enable us to make a gener 

tribution. 

You may communicate with this Department for any further information 
you may desire. 


JOSEPH A. BRODERICK, Superintendent of Banks. 
Dec. 1 1932. 


In the following list new issues are indicated with the 
symbol (a), while issues that have been removed since 
the publication of the Dec. 1931 list are enclosed in full- 
faced brackets. 


SEOU RITIES CONSIDERED LEGAL INVESTMENTS FOR SAVINGS 
BANKS, UNDER SUBDIVISIONS OF SECTION 239 OF THE 
BANKING LAW AS NUMBERED. 


Subdivision 1. 


All interest-bearing obligations of the United States or those for which 
the faith of the United States is prodaed to provide payment of interest 
and principal, including bonds of the District of Columbia. 


Subdivision 2. 
All interest-bearing obligations of New York State. 


Subdivision 3, 
a Sertete interest-bearing obligations of the following States and Ter- 
es: 


Alabama Indiana Montana Rhode Island 
Arizona lowa Nebraska South Carolina 
Ar Kansas Nevada South Dakota 
California Kentucky New Hampshire Tennessee 
Colorado Louisiana New Jersey Texas 
Connecticut Maine New Mexico Utah 
Delaware Maryland North Carolina Vermont 
Florida Massachusetts North Dakota Virginia 

a Michigan Ohio Washington 
Hawali Minnesota Oklahoma West Virginia 
Idaho Mississippi Oregon Wisconsin 
Tlineta Missouri Pennsylvania Wyoming 


Subdivision 4. 


All interest-bearing obligations, or revenue notes sold at a discount, 
of any city, county, town, village, schoo) district, union free school dis- 
trict, poor district. or fire district {n New York State, provided that they 
were issued pursuant to law and that the faith and credit of the muni 
pality or district that issued them is pledged for their payment. 


Subdivision 6 a. 


Certain stocks, bonds and other obiigations (excluding non-n lable 
warrants), either interest-bearing or sold at a discount, of the following: 


Connecticut. 

Ansonia Greenwich New London Wallingford (borough 
Bridgeport Hamden Norwalk and town) 
B i Harttord Norwich (city and Waterbury 
Danbury (city and Hartford County town) West Hartford 

) Manchester Shelton a West Haven 
Derby Stamford (city and a West Haven Union 
East Hartford Middletown town) Sch. Dist. 
Enfield Milford Stonington Willimantic 
Fairfield New Britain Stratford Windham 
Fairfield County New Haven Torrington 
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Massachusetts. 
Adams Everett *Metropolitan I ran- Quincy 
Ar (Fall River] sit D' of the Revere 
Athol Framingham Commonwealth of Salem 
Attleboro Franklin County Massachusetts (an Saugus 
Belmont Gardner incorporated mu- Somerville 
Berkshire County Gloucester nicipality) Southbridge 
Beverly Greenfield (See note to sub-Springfield 
Boston Hampden County division 5-b.) Swampscott 
Braintree Hampshire County Middlesex County Taunton 
Brockton Haverhill Needham Wakefield 
Brookline Holyoke New Bedford Watertown 
Cambridge Lawrence Newbury port Webster 
Chelsea Leominster Newton Weiliesley 
Chicopee Lowell Norfolk County Westfield 
Clinton Lynn Northampton West Springfield 
Danvers Maiden North Attleboro Weymouth 
Marlborough Norwood Winchester 
Easthampton Medford Peabody Winthrop 
Essex County Melrose Pittsfield Worcester 
Plymouth 
New Jersey. 
Atlantic City Hamilton Township [Morristown School Ridgewood Twp.Sch. 
Atlantic County School District District] District 
Bayonne Harrison Newark Rutherford 
ne County Hoboken New Brunswick Rutherford School 
Bloomfield Hudson County Orange District 
—— County Hunterdon County Passaic Somerset County 
Irvington Passaic County Summit 
aeaiee County + ine City Paterson Sussex County 
Cape May County Perth Amboy Trenton 
Cumberland County Lieden Phillipsburg Union City 
East Orange Maplewood Twp. Plainfield Union County 
Elizabeth Mercer County Rahway Weehawken 
Englewood Middlesex County Redbank Westfield 
Egsex County Monmouth County Redbank School Westfield School 
Gloucester County Montclair District District 
Hamilton Township Morris Count Ridgewood Twp. West New York 
(Morristown 
Pennsytvanta. 
Adams County Dauphin County Lebanon Sch. Dist. [Pottstown School 
Allegheny County Delaware County Lehigh County District] 4 . mai 
Allentown (Derry Township] Lewistown Pottsville 
Allentown School Donora Lewistown School PottsvilleSch. Dist. 
District Donora School Dist. District Reading 
Beaver County Dormont Luzerne County Reading Sch. Dist 
evue Dormont Sch. Dist. Lycoming Count Scranton 
Berks County (Elk County] [tercer County Scranton Sch. Dist, 
Blair County Ellwood City in County Sharon 
Bradford Ellwood City School ssenenion Sharon School Dist, 
Bradford School District Monessen Sch. Dist. Steelton 
District Erie Mubhall Steelton Sch. Dist. 
Bristol] Erie School Dist. Munhall Sch. Dist. Tamaqua 
ucks County Erie County New Castle Tioga County 
er Farrell New Castle School Vandergrift 
Butler Sch. District Farrell School Dist. District Warren 
Butler County Fayette County Norristown Warren Borough 
Cambria County Greensburg] Norristown School School District 
Canonsburg Greensburg School District ashington 
Canons eee Northampton Washington School 
District Harrisbur, North Braddock District 
Carlisie Harrlsbure School North Braddock Wastiagton County 
Carlisle Sch. Dist. District School District Waynesboro 
ie] Hazleton Northumberland Co. Waynesboro School 
Chambersburg Hazleton Sch. Dist. Olyphant D 
Charleroi Huntingdon County Ctygmens School Westmoreland Co 
{Charleroi School Jefferson County strict Wilkes-Barre 
District] Johnstown niadelp hia Wilkes-Barre School 
Chester Johnstown School Philedelpbia School District 
Chester School Dist. District District Wilkinsburg 


Clairton Kingston Pittsburgh Wilkinsburg School 
Clairton Sch. Dist. Kingston Sch. Dist. Pittsburgh School D 
Columbia Lancaster District Williamsport 
Conshohocken Lancaster School Pittston Williamsport Sch. 
is D Pittston Sch. Dist. District 
Coraopolis School [Latrobe] Plains Township] York 
District Latrobe Sch. Dist.J[Piains Townshi York Schoo: District 

Cumberland County Lawrence County School District] York County 

Lebanon [Pottstown] 

Rhode Islana, 

Bristol Cumberland North Providence Westerly 
Central Falls East Providence Pawtucket West Warwick 
Cranston Lincoln Providence Woonsocket 

Newport Warwick 

Vermont. 

Barre Bennington Burlington Rutland 


Subdivision 5.b (1). 


Certain stocks, bonds, and other obligations (excluding non-negotiable 
warrants), either ‘interest- -bearing or sold at a discount, of the following: @ 


Note.—Unlimited tax obligations only are legal for 
Furthermore, the legality of obl 


an asterisk (*). 


laces indicated with 
ations issued by school 


districts and counties depends on whether or not the obligations issued by 


indicated in 


the city 
that unlimited tax ob 


nthesis in each case, are legal. 
tions only are legal for some of the cities eppesring 


It will be noted 


in parentheses. We believe that the failure of any city in such case 


have a 
respective sch 


Alabama— 

Birmingham 

Jefferson County (Birmingham)* 
Artzona— 


Phoenix 

School District No. 1 (Phoenix)* 

Pe ya 

ames County (Oakland) * 
endal 

Glendale City School District (Glendale) * 

Glendale Union High School District 
Ri fy 


Los Angeles* 
“a fm a City School District (Los 
Los Angeles City High School District 
(Los Angeles) * 
Los Taueles County (Los Angeles)* 
Oakland* 


Oakland Grammar Sch. Dist. (Oakland) * 
Oakland High Sch. Dist. (Oakland) * 
Pasadena 


Pasadena City Sch. Dist. (Pasadena) * 
Pasadena City High Schoo! District 
pusntonss® 


Sacramen 

Sacramento Cl City Elem. Schoo! District 

omeete City High School District 

Sacramento ‘City edt ee School 
(Sacramen 


Sacramento County silts 

San Diego School District (San Diego) * 

oon Diego High Sch. Dist. (San Diego)* 
San Diego County (San Diego)* 

= —e 

4 = Sch. Dists. (San Jose) * 

Stockton 


Stockton School District (Stockton) * 


district or county. 


any unlimited tax obligation would render illegal the 


Colorado— 
Denver 
Denver School District No. 1 (Denver)* 


Delaware— 
New Castle County (Wilmington)* 
Wilmington 

Flortda— 
Jacksonville 
Tampa 

Georgta— 
Atlanta 
Augusta 
Bibb County (Macon) * 
Chatham County (Savannah)* 
Colum bus* 
Macon 
Muskogee County (Columbus)* 
Richmond County (Augusta)* 
Savannah 

a 
Chicag 
Board. ot Education of City of Chicago* 
Cook County (Chicago)* 
East St. Louis 
Bigs U fon Sch. Dist. N igin 

in Union Sch. - No. 46 (E )* 

Peortla 


Peorta County School District No. 150 
(Peorta)* 

Quincy* 

School Dist. No. 172, Adams County 
(Quincy) * 


Rock Island School District No. 41 
(Rock Island) * 
St. Clair County (East St. Louls)* 
District No. 189 


— ag School 
St. Louls)* 
County School District No. 





sifean seta 


Indtana— 
East Chicago 
East =o Schoo!) City (kK. Chicago)* 


Sat School City (Elkhart) *] 
Elkhart County (Elkhart) *] 


Behioal City Clty of Evansville (Evansville) * 

ort 

Fort Wayne School City (Fort Wayne)* 

Hammon 

aimmena School City (Hammond)* 
Indianapolis* 


Indianapolis School City (Indianapolis) * 
Lake County (E. Chicago) * 

Marion County (Indianapolis) * 
Muncie 

Muncie School City (Muncie) * 

St. Joseph ae (South Bend)* 
South Bend 

South Bend School City (South Bend)* 
Terre Haute 

Terre Haute School City (Terre Haute) * 
Vanderburgh County (Evansville)* 


Jowa— 


uffs* 

Independent Schoo) District (Council 
Bluffs) * 

Davenport 

Independent School Dist. (Davenport) * 

Des Moines 

Des Moines Independent School District 
(Des Moines) * 

Polk County (Des Moines)* 


Pottawattamle County (Counell Blutts)*|@ 


Sioux Ci 

incenundees School City (Sioux City) * 
Waterloo 

Woodbury County (Sioux City)* 


Kansas— 


Kansas City 
Kansas City School Dist. (Kansas City)* 
Sedgwick County (Wichita) * 


Topeka 
eee School District No. 23 (Topeka) * 


ta 

Wichita School District No. 1 (Wichita)* 
CWyandotte County (Kansas City) *] 

Kentucky— 
Covington 
Covington School District (Covington) * 
Fayette County (Lexington) * 
Kenton County (Covington)* 
Lexington 
Louisville 
Paducab* 


Loutstana— 
Caddo Parish School District No. 1 
(Shreveport) * 
New Orleans* 
Orleans Parish School Board (New 
Orleans) * 
eport 


Maine— 
Androscoggin County (Lewiston)* 
Cumberland County (Portland) * 
Lewiston* 
Portland 

Maryland— 
alideany County (Cumberland) * 


Baltimore 
Cum berland* 
Mtchigan— 

Battle Creek* 
Battle Creek Sch. Dist. (Battle Creek) * 
Bay City 
Bay City School District (Bay City)* 
Calhoun County (Battle Creek) * 
Detroit* 

Flint*] 

Flint School District (Flint) *] 

Genesee County (Flint) *] 
Grand Rapids 
Grand Rapid Sch. Dist. (Grand Rapids) * 
Jackson 
Union School District No. 1 (Jackson) * 
Jackson County (Jackson) * 


Kalamazoo 
Kalamazoo Schoo! District (Kalamazoo) * 
Kent County (Grand Rapids)* 


Muskegon* 
Muskegon School District (Muskegon) * 
Oakland County (Pontiac) * 

Pontiac] 

Pontiac Union Sch. Dist. (Pontiac) *] 
Port Huron* 
a > wesen Sch. Dist. (Port Huron)* 


ew Schocl District (Saginaw) * 
Saginaw County (Saginaw)* 

St. Clair County (Port Huron)* 
Woo County (Detroit)* 


Independent School District (Duluth) * 
Hennepin County (Minneapolis) * 
Minneapolis 
Ramsey County (St. Paul)* 
St. Louis County (Duluth)* 
St. Paul 

Missourt— 
Buchanan County (St. Joseph)* 
Jackson County (Kansas City)* 
Joplin* 
Joplin School District (Joplin)* 
Kansas City 


St. Joseph 
St. Joseph School District (St. Joseph) * 


*. Lo 
St. Louis School District (St. Louis)* 
Springfield 
Sorneeee School District (Springfield) * 
Douglas County (Omaha) * 
Lincoln School District (Lincoln) * 


Omaha 
Omaha School District (Omaha)* 


Jan. 7 1933 


New Hampshtre— 

a County (Manchester)* 
Man 

Nashua* 


North Caroltna— 
Charlotte 
Mecklenburg County (Charlotte)* 
New Hanover County (Wilmington)* 
Wilmington* 


Ohto— 
kron*] 

Akron City Sch. Dist. (Akron) *] 
Butler County (Hamilton)* 
Canton 
aoe Ss School District (Canton) * 
Cincinna 
pe meron School District (Cincinnati) * 
Cleveland 
Cleveland City Sch. Dist. (Cleveland) * 
Columbus 
Columbus City Sch. Dist. (Columbus)* 
Cuyahoga County (Cleveland)* 
Dayton* 
Dayton School District (Dayton) * 
Franklin County (Columbus) * 
Hamilton 
Hamilton School District (Hamilton) * 
Hamilton County (Cincinnati)* 

* 


Lima 

Lima School District (Lima)* 

Lorain* 

Lorain City Schoo! District (Lorain) * 

Lucas County (Toledo) * 

Mahoning County (Youngstown)* 
ansfield* 


Mansfield School District (Mansfield) * 
Marion* 

Mation School District (Marion)* 
Marion County (Marion)* 

Montgomery County (Dayton)* 
Norwood* 

Portsmouth* 

a Portsmouth Sch. Dist. (Portsmouth) * 
Scioto Soatly (Portsmouth) * 


8 
Springfield City Sch. Dist. (Springfield) * 
{Summit County (Akron) * 
Toledo 
Toledo School District (Toledo) * 
Trumbull County (Warren)* 
Warren* 
Warren City School District (Warren)* 
Youngstown 
Youngstown Sch. Dist. (Youngstown)* 
Oklahoma— 
Muskogee* 
Muskogee Sch. Dist. No. 20 (Muskcgee)* 
samenne County (Muskogee) * 
Oregon— 
Multnomah County (Portland) * 
Multnomah County School District No. 1 
(Portland) * 
Portland* 
South Dakota— 
Sioux Falls* 
Sioux Falls Independent School District 
(Sioux Falls)* 
Tennessee— 
Davidson County (Nashville)* 
Memphis* 
Nashville 
sar County (Memphis) * 
Tezas— 


ustin 
Dallas 


El Paso 
Fort Worth 
Fort Worth Independent School District 
(Fort Worth) * 
Harris County (Houston) * 
Houston 
Independent School District (Houston) * 
McLennan County (Waco)* 
San Antonio 
Independent Sch. Dist. (San Antonio) * 
Tarrant County (Fort Worth)* 
Waco 
Utah— 


Ogden* 

Ogden School District (Ogden) * 

Salt Lake City 

ne City School District (Salt Lake 

)* 

Salt Lake County (Salt Lake City)* 
Virginta— 

Lynchburg* 

Newport News* 

Richmond 

Roanoke 
W ashington— 

King County (Seattle) * 

Seattle* 

Seattle Sch. Dist. No. 1 (Seattle)* 

Spokane 

Spokane Sch. Dist. No. 81 (Spokane)* 

Spokane County (Spokane) * 

Tacoma 

Tacoma Sch. Dist. No. 10 (Tacoma)* 
West Virginta— 

a Charleston 

a Charleston Ind. 8. D. (Charleston) * 


const 
Dane County (Madison) * 
Douglas County (Superior) * 
Green Bay* 
Kenosha 
La Crosse* 
a La Crosse County (La Crosse) * 
Madison 
Milwaukee 
Milwaukee County (Milwaukee)* 
Oshkosh* 


Racine 
Racine County (Racine)* 
Sheboygan* 


Superior* 
a West Allis* 





Winnebago County (Oshkosh)* 


Subdivision 7 


Certain railroad obligations: 
Adirondack Ry. Ist 444s, 1942. 
Great Southern RR.— 


Allegheny Ry. gen. 4s, 1942 
Arkansas & mpi. Ry. Bridge & 


Terminal Co 1964. 
Aroostook ‘iatae Rk lst 58, 1947. 


Atchison Topeka & Santa Fe Ry.— 
Adj. 4, 1995 


is, 1965. 
Short Line ist 48, 58. 
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Atlanta Terminal Co.— 

Ist 6s 1939, series A. 

lst 5s 1939, series B. 
Atlantic Coast Line RR.— 

ist cons. 4s, 1952. 

Gen. unified 44s, 1964, series A. 

4s 1964, series B 

Equip. trust 614s D, due to Feb. 1936. 

Equip. trust 44s E, due to Feb. 1941. 
Atlantic Coast Line RR. of South 

Carolina ist 4s, 1948. 
Austin & Northwestern RR. Ist 5s, 1941. 
Baltimore & Ohio RR.— 
Conv. 4%s, 1933. 

4s, <a 


lst 
lst 5s, 
Ret & gen, Se . 1995, series A. 
Ref. & gen. 6s, 1995, series B. 
Ref. & gen. 6s, 1995, series C. 
Ref. & gen. 5s, , Series D. 
ts. Lake E. & W. Va. ref. 4s, 1941. 


Equip. trust 5s, due to August 1937. 

Equip. trust 5s, due to February 1938. 

Equip. trust 4%s B, due to May 1940. 

Equip. trust 44s C, due to Feb. 1941. 
_Equip. trust 4348 F, due to Nov. 1944. 
Bangor & Aroostook RR.— 

Cons. 7 4s, 1951. 


Piscataq . lst 943. 
St. John River Ext. ist 5s, 1939. 
Van Buren Ext. ist 5s, 1943. 
Washburn Ext. ist 5s, 1939. 
Battle Creek & Sturgis Ry. Ist 3s, 1989. 
Bay City & Battle Creek Ry. lst 3s, 1989. 


: 
nGteE 


Td 
pee 
fi 


Asi, 
x 
2 
8 


peresee 
Fee 
: 


$8 


1938. 
* & Ohio Northern Ry. Ist 5s, 


Chester Creek RR. ist 6s, 1933. 
‘o Burlington & Quincy RR.— 
lst & ref. 5s, 1971, series A. 
} gd & ref. Bg 1977, series B. 
en. 
fiftnois” Division lst 3%s, 1949. 
Illinois Division Ist 4s, 1949. 
& Southern RR. Ist 4s, 


1 

Chicago oy ae Louis Short 
Line Ry. ist 4s, 

nieago & North Western Ry — 


Deb. 5s, 1933. 
lst & ref. 414s, 2037. 
lst & ref. 5s, 2037. 
Gen. 3%s, 1987. 
Gen. 4s, 1987 
Gen. 448, 1987 
Gen. 4%s, 1987 
Gen. 5s, 198 
Sec. 64s, 1936. 
Equip. trust 5s M, due to June 1938. 
Equip. trust 5s N, due to June 1938. 
Equip. trust 5s O, due to . 1938. 
Equip. trust 5s P, due to Feb. 1939. 
Equip. trust 414s Q, due to Oct. 1 
Equip. trust 444sR, due to May 1942 
Equip. trust 4448 8S, due to ie 
Equip. trust 444s T, due to Nov. 1942 
Equip. trust 4%s U, due to May 1943 
Equip. trust 44s V, due to Aug. 1944 
Equip. trust 4%s W, due to 1 
Equip. trust 4%4sX, due to Feb. 1945 


-| Cl 


.| Columbia & Port Deposit Ry. 
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Chicago Rock Island & Pacific Ry.— 
Ist & ref. 4s, 1934. 
Gen. 4s, 1988. 
Equip. trust 5sL, due to June 1938. 
Equip. trust 434s P, due to Aug. 1944. 
Equip. trust 4s Q, due to June 1 1945. 
Chicago St. Louis & New Orleans RR.— 
Cons. 3%s, 1951. 
Ill. Cent. Jt. ist ref. 5s, 1963, series A. 
Dl. Cent. Jt. ist ref. 58, 1963, series B. 
Ill. Cent. Jt. ist ref. 434s, 1963, ser. C. 
Memphis Division Ist 4s, 1951. 
[Chicago St. Louis & Pittsburgh RR. 
cons. 5s, 1932] 
Chicago Union Station Co.— 
set 4\¢s 1963, series A. 
lst 5s, 1963, series B. 
Ist 6s, 1963, series C. 
Guar. 5s, 1944. 
Cincinnati Indianapolis St. Louis & 
Chicago Ry. Ist gen. 4s, 1936. 
Cincinnati Northern RR. ist 4s, 1951. 
[Cincinnati & Muskingum Valley RR. 
Ist 4s, 1948] 
Cincinnati Union Terminal Co. Ist 4s, 
2020, series A, and (a) 5s, series B 
Cleveland Akron & Columbus Ry. ist 
4s, 1940. (Of this issue only bonds 
bear guaranty endorsement of 
Pennsylvania RR. are considered i 
Cleveland Cincinnati Chicago & St. 
Louis Ry .— 


— 


pt. 58 . series D 
pt. iis. 1977, po Ang E. 


4s, 1939. 

abash & Mich. BJ 4s, 1991. 
& Col. ist 4s, 1 

White Water Vy. Ist 4s, 1940. 
Equip. tr. 6s due to Jan. 1935, series 
eveland Col Cincinnati 


44, 

umbus & In- 
dianapolis Ry. gen. 6s, 1934. 
Cleveland Lorain & Wheeling Ry.— 

Ist cons. 5s, 1933. 

. 58, 1936. 
eland & Marietta Ry. ist 434s, 1935. 
Cleveland & Pittsburgh RR.— 
Gen. ise 1942, series A. 
Gen. 4%s, 1942, series B. 
Gen. 3s, 1942, series B. 
Gen. 3s, 1948, series C. 
Gen. tg 1950, series D. 
& ref. 4%s, 1977, series A. 
Cleveland Short Line Ry; lst 448 1961. 
Cleveland Stermninal & R. ist 


§ 


Valley 
4s, 1995. 
Cleveland U: Co.— 
Ist 5348, 1972, A. 
Ist 5s, 1973, e 


Equip. tr. 51s, i923, due to M 1937. 

ws & Hocking Valley R 
Coluinbus & Te Toledo RR. Ist 4s, 1955. 
ist 4s, 1951. 


Ist 4s, 1951. 
Ist 5s, 1951 


; Delaware, River RR. & Bridge Co. ls 


4s, 1 
Delaware & Hudson Co. , 43. 
Des Plaines Valley Ry. in rn 
hy Be ag 9) Tunnel Co.: Det. T. & T 
8, 1 


; Duluth Miceabe & Northern Ry. gen. 


» 1941. 
Rest Fenssstuante RR. Ist 4s, sees, 





series ©. 
- lst 4g, 1946. 


ar ay & Harrisburgh Ry. ist 4%, 
— & Oswegatchie RR. ist 65s, 
Gum Rapids & Indiana RR.— 


lst ext. 48, ses 
lst ext. 34s, 


941. 
.| Grand River Valley RR. Ist 4s, 1959. 
Great Northern R 


ist & ref. 448, 1961 
Gen. 78, 1936, series A. 
Gen. 5148, 1952, series B. 


Equip. trust 4s. D, due to Jan. 1940. 
Greenbrier Ry. ist 4s, 1940. 
Gulf Mobile & Northern RR.— 

lst 514s, 1950, series B. 

lst 56, 1950, series C. 

Gulf Terminal Co. ist 4s, 1957. 

Harrisburg Portsmouth Mt. 
Lancaster RR. ist 4s, 1943. 

Hocking Valley Ry .— 
lst cons. 4%s, 1999. 

Equip. trust 5s, due to April 1 1938. 
Equip. trust 5s, due to July 1 1939. 
Hollidaysburg Bedford & Cumberland 

RR. Ist 4s, 1951. 

Houston East & West Texas Ry. ist 5s, 
1933. (Of this issue only bonds bear- 
ing guaranty endorsement of Southern 
Pacific Co. are considered legal.) 

Indiana Harbor Belt RR.— 

_ 4s, 1957. 

Gen. 4s, 1957. 
Indiana Illinois & Iowa RR. 1st 4s, 1950. 
Iowa Minnesota & North Western Ry. 


Ist 34s, 1935. 
ackson Lansing & Saginaw RR. Ist 34s, 


Joy @& 


Ld] 


" 1951. 
% dastunavie Terminal Co.— 


Ist 5s, 1 " 
lst & gen. 5s, 1967. 
Ref. & ext. 5s, ass?, aise &- 





Ref. & ext. 6s, 7, series B 
———- Froeklie, Hs Clearfield RR lst 
4s, 1959 


, 1940 
- Ist 4s, 


. 3s, 1 
age age a 314s, 1952. 
Ref. 2 i 


Chicago St. L. & N. 
lst ref. 5s, Hrs eg Series A. 


Equip. trust 5s H, "due to Feb. 1937. 
Equip. trust 4%s I, due to Oct. 1937. 
Equip. trust 4%s K, due to Aug. 1939. 
Equip. trust 4+<s L, due to Oct. 1940. 
Equip. trust 4%s N, due to Oct. 1941. 
Equip. trust 4%s O, due to July 1942. 
Equip. trust 44s P, due to April 1944. 
>? Northern Indiana RR. ist 4s, 


Kalamazoo Allegan & Grand Rapids 
RR. Ist 5s, 1938. 


maleeenye:& South Haven RR. Ist 5s, 


ante OSs Pe A Ist 5s, 
Kanawha Bridge & Terminal Co. 1st 5s, 


(Kansas City Fort Scott & Memphis 
Ry. ref. 43, 1936] 
Kansas on Southern Ry.— 
[st 3s, 
Ref. +i. 5s, 1950. 
. trust 548 E, due to Se }, Sans. 
diana eine 


e estern RR —y] 
1st 5s, 1937 
2d 5s, 1941. 
Lake Shore & M an Southern Ry. lst 
3s, 1997. 
Lexington & Eastern Ry. Ist . ag? 
[Little Falls & Dolgeville RR. 1 38,32] 
a Long City & Flushing | " 
1st cons 5s, 1937 
a Long Island —_ 
Gen. 4s, 1938 


St. Louis Div. 2d 3g, 1980. 

Equip. trust 64s D, due to March 1936 

Equip. trust 44s E, due to Dec. 1937. 

Equip. trust 5s F, due to Sept. 1938. 
La aghville Terminal Co. 1st 


Co. ist 58, 1965. 
RR. ist 5s, 1934. 
ov Green Bay & North Western 
Ry. Ist 3%s, 1941. 
Memphis Union Station Co. ist 58, 1959. 
Michigan One RR.— 
ist 34s, 1 
Ref. y 4 my Mises, 1979. 
Mich. Air Line Ist 4s, 1940. 
wee . trust 68, due to March. 1932.] 
Milwaukee Sparta & North Western 
- let 48. 1947. 
eae: & State Line Ry. Ist 3s, 1941. 
Minnesota & South Dakota Ry. Ist 34s, 


1935. 
Texas RR.— 


Prior lien 4%s, 1978, series D. 
Mohawk & Malone Ry.— 
Ist 4s, 1991. 
Cons. 3%s, 2002. 
Montana Central Ry .— 
lst 5s, coor’ 
lst 6s, 1 
a Montauk <. RR. Co. Ist 5s, 1945 
Morris & Essex RR .— 
lst ref. 34s, o>, 
Constr. mtge. 5s, 1955, series A. 
Constr. mtge. 448, 1955, series B. 
Nashville Chattanooga & 4 Louis Ry .— 
lst cons. 4s, 1978, series A 
Equip. trust 4%s B, due to Oct. 1937. 
Nashville Florence & Sheffield Ry. Ist 
5s, 1937. 
New Jersey Junction RR. lst 4s, 1986. 
New Orleans Terminal Co. Ist 48, 1953. 
a New York Bay Ext. RR. Ist 5s, 1943. 
New York Bay RR. ist 4s, 1948. 
a New York Brooklyn & Manhattan 
Beach Ry. Ist cons. 5s, 1935. 
a New York & Hudson RR. Co. 
a N. Y. Cent. & Hud. River RR. Co.— 
Deb. 4s, 1934. 
. 4s, +e J 
Ist 34s, 1997 
Ref. & impt. 4s, 2013, series A. 
Ref. & impt. 5s, 2013, series C. 
Lake Shore coll. 34s, 1998. 
Michigan Central coll. 34s, 1998. 
New York Central RR.— 
Cons. 4s, 1998. 
Ref. & imp. 44s, 2013, series A.J 
Ref. & impt. 5s, 2013, series C. 


uip. trust 4%s, due to Jan. 1932.] 
ulp. trust 6s, due to Jan. 15 1935. 
Equip. trust 7s, due to April 1935. 
Equip. trust 414s, due to April 1944. 
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New York Central RR.—Continued. 
Equip. trust $3ee. second of 1929, due 


B® to Dec. 11 

pay | trust 4148 1930, due to May 15 
N.Y.C.L. eq. tr. 5s, due to June me 
N.Y.C.L. eq. tr. 4%s, due to Sept. * 
N.Y.C.L. eq. tr. 5s, due to June i0gs, 
N.Y.C.L. eq. tr. 5s, due to June 1939. 
N.Y.C.L. eq. tr. 4s, due to Sept. 15 
be 1939. om aed 4 
a eq. tr. 44s, due to, yMay 15 


CN. Y. Chicago & St. Louis RR.—] 

Ist 4s, 1937 

Ref. 56s, 7. series A. 

Ref. 44s, 1978, series C. 

Equip. trust 5s, due to Aug ig | 
Equip. trust 5s, due to March 1880. 
Equip. trust 4s, aves ys > Aug. 1944 


; New York Connecting R. 


lst 4\%s, 1953, series oy 

Ist 5s, 1953, series B. 

N. Y. & Harlem RR. Ist ref. 3%s, 2000. 
New York Lackawanna & Western Ry.— 
Ist & ref. 5s, 1973, series A. 

lst & ref. 44s, 1973, series B. 

N. Y. & Putnam RR. Ist cons. 4s, 1993. 
New York Short Line RR. Ist 4s, 1957. 
Norfolk & Carolina RR.— 

Ist 5s, 1939. 

2d 5s 


, 1946. 
Norfolk & Western Ry.— 
Conv. 4s, June 1932. 


Sept. 1 
Div. ist lien & gen. = 19044. 
lst cons. 4s, 1996. 
Impt. & ext. 6s, 1934. 
ENow River Div. 1st 6s, 1932.] 
Equip. trust 44s, due to Oct. 1934. 
Equip. trust 4%s, due to Jan. 1935. 
orfolk inal & Transportation 


“1985, ext Pennsylvania RR. 1at™4s, 
ortheastern RR. of South Carolina 


cons. 6s, 19 
Northern Ry. of California ist 58, 1988. 
Northern Maine Seaport RR. & Terminal 
Co. ist 5s, 1935. 
Northern Pacific Ry.— 
Gen. lien & land grant 3s, seer. 


Prior sy Ag tt. 

Ref. & impt. 4 a S047, series 8 

Ret. & impt. 6s, 204 

Ref. & impt. 5s, 204 7 See: 
Ref. & impt. 5s, , aeente 

St. Paul & Duluth Div. 1996. 
LEquip. trust 414s, due to ug. 1932 


Equip. trust 4%s, due to March 1 


*| Ohio bg? RR.— 
. 1 


5s, 1936. 
Gen. 5s, 1937. 


Oregon Short Line RR. 1st cons. 5s, 1946. 
- | Cnanen eae — & Navigation 


Ist & 1961. 

Paducah & iting Rx. Ist 48, 1955. 
Pennsylvania R 

Cons. 3s, 1 

Cons. 3s, 1948, sterling. 

Cons. 48, 1943. 

Cons. 4s, 1948. 

Cons. 4s, 1948, sterling. 

mee bigs sterling. stamped. 


Cons. 1960. 
Gen. Ay 1981, series D. 
Gen. 4%s, 1965, series A. 
Gen. 5s, 1968, series B. 
Gen 6s, 19/0, series C. 
Secured 6 


pap. tm Ohio & Detroit 
ret, og BAL sain A. 
Peoria Ry. Co. lst 
Pere Fas Mls te Ry. os 

lst 58, 1956, series A. 

Ist 4s, 1956, series B 

Ist 4'%s, 1980, series C 

Equip. trust 448 A, due to Aug. 1043, 

—< trust 4%s 1930, due to May 1 


Puuadelpite & Baltimore Central RR, 
Paiadennie Baltimore & Washington 


lst ae 1943. 

Gen. 5s, 1974, series B. 

Gen. Kise, 1977, series C. (Of this 
issue only bonds ‘bearing guaranty en- 


dorsement of Pennsylvania RR. are 


considered lega) .) 
Philadelphia & Chester Valley RR.— 
Pref. 4s, 1938 
Non-pref. 3s, 1938. 
Futedesile & Frankford RR. ist 4s, 
195: 
Philade/phia Newton & New York 
RR. Ist 3s, 1942. 
Philadelphia & Reading RR.— 
lst cons. 46, 1937. 
Ist ext. 5s, 1933. 
lst term. 5s, 1941. 
Impt. 4s, 1947. 
Del. Riv. Term. P. M. 5s, 1942. 
Del. Riv. Term. P. M. ext. 58, 1942. 
[Philadelphia Wilmington & Baltimore 
R. deb. 4s, 1932.] 
(Pine Creek Ry. Ist 6s, 1932.] 
Pittsburgh Cincinnati Chicago 
Louls RR ,— 
Cons. 44s, 1940, series A. 
Cons. 4%s, 1942, series B. 
Cons. 448, 1942, series C. 
Cons. 4s, 1945, series D. 
Cons. 348, 1949, series E. 
Cons. 3 
Cons. 
Cons. 4 
Cons. 44s, 1963, series I. 
Cons. 4%s, 1964, serles J. 


& 8. 


Gen. 4\%s, 1977, series C. 
Pittsburgh Lake Erie & West Virginia 
=. ae %, 7 sto & Asbtabula 
ttsburg oungstown 
Ry. Ist 44s, 1977, series D. (Of this 
issue only bonds bearing guaranty en- 
dorsement of peener ieee RR. are 





considered legal.) 
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Pitsbures Viewinle fp Dhartenton yey lies -list 


wuctieuies Coal &\Goke Co. Joint 4s, ’41. 
CPort Arthur Canal & Dock Co.—] 
lst 6s, 1953, series A.J 
Ist 63, 1953, series B. 
eigh Ghemawenern Ry. 1st 4s, 1936. 


Gen & tet. 44s, 1907, ele a.* 





Gen. & ref .4%s, 1997, series B. 
CEquip. trust 5s J, due to July 1932. 1 
ulp. trust 44s M, due to May 1°45. | 
gine’ Belt RR. Ist 4s, 1950. a 
“a & Columbia RR. Ist jeons. 4s, 
Rensselaer & Saratoga RR. ist 63, 1941. | 
Richmond Fredericksburg & sPotomac 
RR. cons. 4%s. 1940. 
ee ane & Petersburg RR. cons. 44s, 


~~ Terminal Ry. ist guar. 5s, 


Richmond-Washington — coll. trust 
4s, 1943, series A to E 

Rock Island Arkansas & Loulsiana RR. 
lst 44s, 1934. 

Rock Island-Frisco Terminal Ry. ist 
4%s 1957. 

{St. Louis-San Francisco Ry.— 

Prior lien 4s, 1950, series A. 


A. 
uip. tr. 5s AA, due to Sept. 1937. 
due to 


aq 
Bes 
are 
oe 
fs 


St. Louis” Peoria de Fo nhl ; 
lst 5s, 1948. wir 

2% Paul sul é Duluth ae. Rieti 4s, 1968. 
» n Gran unk BR: 

mtice, 1947, ies 

St. Paul & Kansas City Short Line RR. 
lst 4\4s, 1941. 

St. Paul Minneapolis & Manitoba Ry.— 

4s, 1933. 


Montana Ext. 1st 48, 1937. 
Pacific Ext. 48, 1940. 

&t. Paul Union Depot Co. Ist & ref. 5s, 
‘1972, series A. 


San Antonio & Aransas Pass Ry. Ist 4s, | 


San Francisco Terminals—South P. 
ar... oo “iis Ae. 1950 1950 woaeiiad 
Vanna. _ da & Western Ry.— 
Ist 58, 193 ° 
aoa it tg 
h RR, Ist 4s, 1948. 
— Valley & New England RR. Ist 


1989. 
Sewell Valley RR. 1st 58, 1938. 
Shamokin Sunbury & Lewisburg RR.— 
Ist 4s, 1975. 
2nd 58, 1945. 





Bloux City & Pacific RR. 1 u 
South & North Alabama R R ay sees 
Cons. 5s, ay ae" 
eo ome. fe Coast Ry 
‘a Cc lst 4s, Al 
Southern By.— v: 4s, 1937 


Dev. & gen. 6148, 1956, series A. 
Aiken Branch Ist 4s, 1998. 
. 1938. 


Tenn. Reorg. 5s 

Memphis Div. ist ing 1996 

St. Louis Div. ist 4s, 1951. 

Equip. trust 58X, due to April 1938. 

Equip. trust 58 Y, due to March 1939. 

Equip. trust 4s ‘Z, due to Oct. 1939. 

neu: — ust 4348.6 ue to Mareh 1943. 

8 u Dec. , 

Southern P c Co.— _— pics 

Gold TV Ange: 1968. 

Gold 4's, 1969. 

Gold 4'%s, 1981. 

Conv. 5s, 1934. 

Central Pacific stock coll. 48, 1949. 

Oregon Lines Ist 4148, 1977, series A. 

Equip. trust 5s G, due to May 1939. 

Equip. trust 414s K, due to Aug. 1943. 

Equip. trust 44s L, due to Tune 1944. 

Equip. trust 414s M, due to May 1°45. 
Southern Pacific RR. (Cal ifornia)— 

‘ Ist ref. 48, 1955. 

1st cons. 5s, 1937. 
Southern Pacific Branch Ry. lst 6s, 1937. 
Spokane Falls & Northern Ry. ist 6s, 39. 
Stony Creek RR. 1st ext .4s, 1957. 





Financial Chronicle 


SpareenPDayvabeiPorypteaiRR. it 
8, - 
| Searels sogag nen fc $3¢ Louis Ry. ist 3s, 


Pe “TLatieton§& 4 iWilkes-Barre jRy. 
2d 68, 1938. 
Sunbury & Lewistown Ry. Ist 4s, 1936. 
Susqueh .ana Bloomsburg &/Berwick RR. 
lst 5s, 1952. 
Terre Ha ite & Peoria RA. Ist 5s, 1942. | 
a ia & Ft. Smith Ry. Ist guar. 
5s, 1950, series A.J 
Texas & Zacific Ry.— 
lst co1is. 5s, 2000. 
Gen. & ref. 5s, 1977, series B. 
Gen. & ref. 5s, 1979, series C. 
Gen. & -ef. 5s, 1980, series D 
uip. :rust 5a FF, due to Oct. 1937. 
crust 53 GG, due tolNov. —: 
. ust 448 HH, mph bere 
. rust 4448 JJ5, due toA 1942. 
. trust 414s A, due to Feb. 1943. 
, trust 43 B, due to May 1943.1 4 
uip. trust 44s C, due to June 1944. 
Texas Pi7ific-Missouri Pacific Terminal 
RR. of New Orleans ist 5%s,. 1964. 
series A 4 


Toledo Sant Southern & Detroit 
Ry. ist 4s, 1956. 
Crsete 3t. Louis & Western RR. Ist 4s, 


1950. 
Toledo W slhonding Valley & Ohio RR.— 
lst 4143, 1933, series B. 
lst 43, 1942, series C. 
Union'Pacific RR.— 
Ist RR. & land grant 4s, 1947. 
Ist lien & ref. 4s, 2008. 
Ist lien & ref. 4s, 2008, sterling. 
Ist lien & ref. 5s, 2008. 
40-year gold 4's, 1967. 
40-year gold 4s, 1968. 
United N+ Jersey RR. & Canal Co.— 
Gen. 3's, 1951. 


— 


Gen. 4°48, 1979. 

(Of thi; issue only bonds bearing guar- 
anty endorsements of Pennsylvania 
RR. are considered legal.) 

Utah & N»-t ‘ern Ry. Ist ext. 4s, 1933. 
Vandalia RR.— 

Cons. 48, 1955, series A. 

Cons. 48, 1957, series B 
Virginia Alt 1 Ry. ist 5s, 1952. 


[st 4a, 1962, series B. 
Equip. trust 5s D, due to May 1938. 
Equip. trust 4%s 'E, due to TT aad 1940. 
Warren RR. ist ref. 314s, 2000 
eb we: & Columbia River Ry. ist 
193 
Washington Terminal Co.— 
lst ge 1945. 
Ist 4s, 
Washington & Vandermere RR. Ist 
48, 1947. 


lst cons. 3s, 1936, series B & C. 
Ist cons. 4s, 1936, series D, E&F. 
West Shore RR. ist 4s, 


2361. 
| West Virginia & Pittsburgh RR. Ist 4s, 


1990. 

Western Fruit Express Co.— 
Equip. trust 448 D, due to June 1944, 
Equip.trust 4s E, due to Nov. 1 1945. 


| Western New York & Pennsylvania RR. 


lst 5s, 1937. 
Western New York & Pennsylvania Ry. 
Gen. 48, 1943. 
Western Pocahontas Corp.— 
Ist 4%s, 1945. P.M. 
lst ext. 414s, 1945, No. 1. 
ist ext. 4%s, 1946, No. 2. 
Wheeling Terminal Ry. ist 4s, ~~ 
Wilkes-Barre Connecting RR. 
impt. 5s, 1947, series A. 
Williams Valley RR. ist 4s, 1938. 
Willmar & Sioux Falls Ry. ist 5s, 1938 
Wilmington & Newbern RR. ist ‘4s, 1947 
Wilmington & Northern RR.— 


(Gen. 5s, 1932. J 
Wilmington & Weldon RR.— 
Gen. 4s, 1935. 
Gen. 5s, 1935. 
Winston-Salem Southbound Ry. lst 4s, 


1960. 
Winston-Salem Terminal Co. ist 5s, 1966. 


& 


Subdivision 12. 


» Certain bonds of 
electrical energ 
corporation an 
gas, for light, 
of such business. 


Alabama Power Co.— 
5s, 1 


ist lien & ref. 5s, 1951. 
ist lien & ref. 5s, 1956. 
lst & ref. 44s, 1967. 
lst & ref. 58, 1968. 
a Atlantic City Electric Co.— 
Ist & ref. 5s, 1938. 
Ist & ref. 544s, 1954. 
Ist & ref. 5s, 1956. 
a Bangor Hydro-Electric Co.— 
ot Ist lien & ref. 5s, 1955. 
ad a ane & ref. 4s, 1960. 
rooklyn Borough Gas Co. r 
ry 5s, 1967. = gion 
Brooklyn Edison Co. gen. 5s, 1949 and 
1952, series A and E 
Brooklyn Union Gas Co. — 
Ist cons. 5s, 1945. 
1st lien & ref. 6s, 1947, series A. 


a Ist lien & ref. 5s 
Buttalo General Tlontrie Co.— 
Ist 5s, 1939. 
ist ref. 5s, 1939. 
Gen. . ~~. 5s, 1956. 
en. & ref. 444s, 1981, series B 
Central Hudson Gas & Electric Corp. Ist 


lst & gen. 5s, 1955. 
lst & gen. 44s, 1957. 
Central Vermont Fable Bains 6: 
ermon ce Cor 
& ref. 5s, 1959, series A. ena 


tions engaged in the business of supplying 
or artificial gas, or natural gas, purchased from another 
supplied in substitution for, or in mixture with, artificial 
heat, power and other purposes, 


or transacting any or all 


wafeoge Gas Light & Coke Co. Ist 5s, 
19 


Citizens oe Oe. of Indianapolis Ist & 
ref. 5s, 
Clevsiend, Trlostrte Illuminating Co.— 
Ist 5s, 1939. 
Gen. 58, 1954, series A. 
Gen. 5s, 1961, series B. 
Connecticut Light & Power Co.— 
Ist & ref. 7s, 1951, series A. 
Ist & ref. 54s, 1954, series B. 
lst & ref. 4\%s, 1956, series C. 
a ist & ref. 5s, 1962, series D. 
Connecticut Power Co. Ist & cons. 5s, 
96: 


1963. 
a Connecticut River Power Co.— 
lst 5s, 1952, series A. 
Consolidated Gas Electric Light & Power 
Co. of Baltimore— 
lst ref. 544s, 1952, serles E. 
lst ref. 434s, 1969, series G. 
lst ref. 4's, 1970, series H. 
Ist ref. 4s, 1981. 
Gen. 4%s, 1935. 
Consolidated Gas Co.— 
Ist 5s, 1939. 
Ist 4348, 1954. 


Consumers Gas Co. (Chicago) Ist 5s, 
1936. 


Consumers Power Co.— 
Ist lien & ref. 5s, 1936. 
Ist Hen & unify. 58, 1952, series C. 
1st lien & unify. 44s, 1958. 


a* Dayton Lighting Co. Ist & ref. 5s, 1937 





a Dayton Power & Light Co. Ist & re, 
5s, 1941. 


Detroit Ells02Co.— (= = - °A 
Gen. & ref. 53, 1949. a4” 6? 
Gen. & ref. 53, 1955, B.) 
Gen. & ref. 5s, 1962, o.~e:; 


Gen. & ref. 443, 11961, series D, : 
a Gen. ‘& ref. 53,{1952, series E. | 
Duke Power Co. ist & frat. 46s. 1967 
Duquesne Light Co— cepa sige 
lst 4343, 1967, series A. i 
Mist sie. 1957, F nay ae ip Hae 
astern Connecticut tower £2- lst 5s, 
eiiaon' Shea filcnlaaite Oo. Fos 
on ef wainatt k- 
ee bs cone. Ce, 19 de = 
on Electr’ heen nll New 
igultable’ Gas & (8 5s, - Gn. 
ultable Gas & {Elect Cc Tot Uti 
rie Coan yt =k i xf . 
ounty Electric Co cons. 6s, 1950. 
Harrisburg Gas Co. Ist 5s, ae 
Idaho Power Co. ist%s, 1947 
a Indiana Electric Corp. — 
Ist 63, 1947, series A. 
Sqist 64s, 1953, series 3. 
“@ Fist 5s, 1951, series C. 
Interstate Public Service y 
@lst & ref. 6'4s, 1949, series B. 
lst & ref. 5s, 1956, series D. 
"list & ref. 4's, 1958, series F. 
Fist & ref. 6s, 1952, series G. 
Jersey er Power & Light Co.— 
lst 5s, 1947, series B 
lst 4%s, 1961, series C. 
om City Power & Light Co.— 
mist ae ioe oa’ series B. 
8, lL 
Kings ‘County ieetrie Lt. & Pr. Co.— 
ist 6s, 1997. 
Kings County Lighting Co.— 
we Istfref. 5s, 1954. 
Ist ref. buss. 1954. 
a Los Angeles Gas & Electric Corp.— 
te¥lst & gen. 5s, 1961. 
‘¢ Ist & ref. 5s, ‘1939. 
z Gen. & ref. 6s, 1942, series D. 
Gen. & ref. 54s, 1947, series E. 
Gen. & ref. 5\%s, 1943, series F. 
W: Gen. & ref. 6s, 1942, series G. 
“@ Gen. & ref. 6s, 1942. series H. 
Gen. & ref. 5s, 1949, series I. 
Metropolitan Edison Co.— 
lst & ref. 5s, 1953, serles C. 
Ist 414s, 1968, series D. 
Ist 4s, 1971. series E. 
a list 5s, 1962, series F. 
Michigan Light Co. 1st ref. 58, 194t. 
Milwaukee Gas Light Co. Ist 4%s, 1967. 
Mutual Fuel Gas Co. 1st 5s, 1947. 
a Narragansett Electric Co.— 
Ist 58, 1957, series A. 
Ist 5s, 1957, series B. 
oinames. & Suffolk Lighting Co. Ist 5s, 


Nebraska Power Co. Ist 4%s, 1981. 
a New England Power Co. Ist 5s, 1951. 
ae wc Power & Light Co. ist 4%s, 


[New Milford Power Co. Ist 5s, 1932.] 
New York Edison Co 
lst & ref. 6s, 1941, L serles A, 
lst & ref. 5s, 1944, series B. 
a Ade y ie. 1951, series C. 
New York Gas, Electric Light, Heat & 
Power Co.— 


New York State Gas & Electric Corp. 
lst 54s, 1962. 
New York State Electric & Gas Corp. 
a list ‘isa. ane 
Ist 4a, 1 
North oF ocng “Light, 
_Co. Ist 5s, 1938. 
a Northern Pennsylvania Power Co.— 
lst & ref. 5s, 1956, series A. 
lst & ref. 5s, 1962. 
a Pacific Gas & Electric Co.— 
Ist & ref. 6s, 1941, series B. 
lst & ref. 544s, 1952, series C. 
Ist & ref. 5s, 1955, series D 
Ist & ref. 448, 1957, series E. 
[st & ref. 44s, 1960, series F. 
Pacific Light & Power Co. ist 5s, 1942 
Pennsy!vania Electric Co.— 
[ist & ref. 414s, 1970, series E.] 
Ist & ref. 4s, 1971, series F. 
lst & ref. 4s, 1961. series G. 
a ist & ref. 5s, 1962, series H. 

a Pennsylvania Power Co. Ist 5s, 1956. 


Heat & Power 


Jan. 7 1933 


lstjs. f. 4s, = 
. f. 58, 1966. 
ist lien & = 4%s, 1967. 
ist & ref. 4s, 1971. 
Philadelphia Suburban-County Gas & 
@Electric Co. ist & ref. 4's, 1957. 
a Potomac ag Power Co.— 
Cons. 5s, 1936. 
Gen. & ref. 6s, 1953, series B. 
Providence Gas Co. ist 548, 1942); 


series A. 4 
Public —— Co. of — (see Inter= 
state Public Service Co.) 
Public Service Co. of New Hampshire— 
ist eter oer ‘en B. 
%s, ser 
Public mp net Electric & Gas Co. of 
New Jerse 
lst & ref. acs, 1967. 
lst & 4 rg pa 
ist & re 
Public Service Newark Terminal Ry. ist 
5s. 1955. 
Queens gr Gas & Electric Co.— 
Gen. 5s, 
Ref. 5s, 1965. 
Ref. 4%s, 1958 
Rochester Gas & Electric om 
Gen. 5's, 1948, series C 
Gen. ty 1977, series D. 
a Gen. 5s, 1962, series F. 
Rochester Ry. & Light Co. Cons. 58, "54. 
Rockland Light & Power Co. Ist ref. 
4's, 1958, series A. 
San Diego Consol. Gas & Electric Co.— 
lst 5s, 1939. 
lst & ref. 6s, 1939, series A. 
st & ref. 5s, 1947, serles B. 
Ist & ref. 6s. 1947. series C. 
a ist & ref. 5%s. 1960. series D. 
Southern California Edison Co.— 
Gen. 5s, 1939. 
Ref. 58, 1951. 


Ref. 4 
Southern Papite S orettities Co. 1st & ref, 


3. 
Syracuse Gas Co. ist 5s, 1946. 
Syracuse Lighting Co.— 
Ist 5s, 1951. 
Ist & ref. 5'4s, 1954 
a ist & ref. 5s, 1957. “series B. 
a Toledo Edison Co. 1st 5s, 1962. 
Twin State Gas & Electric Co.— 
Ist & ref. 5s, 1953. 
lst & ref. 544s, 1945, series A. 
a Union Electric Light & Power Co.— 
t@'Gen. 5s, 1954, series A. 
Gen. , 1957. 
United Electric Co. of New Jersey 1s 
4s, 1949. 
Utica Gas & Electric Co.— 


Ref. & ext. 5s, 1957. 
Waterbury Gas Light Co. 
West Penn Power Co.— 

Ist 58, 1946, series A. 

Ist 5s, 

ist 5s, 

st 4s, 1961, series H 
wheeling Electric Co. Ist 5e, 1941. 
a Wisconsin Gas & Electric Co.— 
Ist 5s, 1952, series A. 


Wisconsin Michigan Pewer Co.— 
lst 58, 1957. 
Ist 4%, 1961. 


[Wisconsin Power & Light Co.—] 
lst & ref. 6s, 1942, series A.J] 
lst & ref. 6343, 1948, series B.] 
lst & ref. 5s, 1956, series E. 
lst & ref. 5s, 1958, series F. 
lst & ref. 58, 1961, series G. 

a Wisconsin Public Service Corp.— 
lst lien & ref. 63, 1952, series A. 
lst lien & ref. 544s, 1958, series 3. 


Ist 4448, 1958 





York Haven Water & Power Co. ist 5s, 
1951. 


Subdivision 13. 


Certain bonds of co 
telephone service in the 
Bell Telephone Co. of Pennsylvania— 

lst & ref. 5s, 1948, series B. 

Ist & ref. 5s, 1960, series C. 

Central District Telephone Co. Ist 5s, 

1943. 

Chesapeake & Potomac Telephone Co. oi 

Virginia ist 5s, 1943. 

Cumberland Telephone & Telegraph Co. 

(Ky.) Ist & gen. 5s, 1937. 

Illinois Bell Telephone Co. ist & ref. 5s, 

1956. 


tions engaged im the business of furnishing 
nited States. 


New Eaatent y= PW & Telegraph Co 
lst 5s, 
lst My 1961. Laer 3. 
(Deb. 5s, 1932 

New Me ———— Co. lst &7gen. 
4%s,1 

Pacific felnbene & Telegraph Co.— 
lst & coll. 58, 1937. 


Ref. 5s, 1952, series A. 
Southern Bell "Telephone & Telegraph 
Co. ist 5s, 


1941. 
Soutpwesters Bell “Telephone Co. Ist & 
ref. 5s, 1954. 





a wi dese Telep. & Teleg. Co.— 
Ist 5s, 1942, series A. 


New York State.—Herbert H. Lehman Inaugurated as 
Governor.—On Jan. 2 Herbert H. Lehman was inaugurated 
as Governor of New York, succeeding President-elect Frank- 
lin D. Roosevelt, whose term of office expired at midnight 


on Dee. 31. 


Governor Lehman had taken the oath of office 


at noon on Dec. 31 in New York City because of the expira- 


tion of Governor Roosevelt’s term. 


The inaugural speech of 


Governor Lehman stressed the need for rigid economy in 


all departments of the State, 


the necessity of Federal co- 


operation with State governments in affording relief for the 
needy, and he dealt at some length with the need of action 
by the Legislature and local authorities to bring about muni- 
cipal reforms, placing special significance on the proposed 
New York. City charter revisions which will go before the 
1933 Legislature. President-elect Roosevelt and former 
Governor Alfred E. Smith also made addresses in which they 
stressed the need for economy in government and adequate 


relief of facilities. 
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Governor Lehman Recommends Passage of Legislation on 
Prohibition Repeal, Unemployment Relief and Labor Better- 
ment.—On Jan. 4 Governor Herbert H. Lehman delivered 
his first annual message to a joint session of the islature, 
urging upon the two assembled bodies the need for co- 
operation in the great task of reconstruction that is confront- 
ing the State as a result of the economic crisis. The new 
Chief Executive recommended that legislation be quickly 
passed to provide not merely for prompt submission of repeal 
to the people but for licensing machinery to draw revenue 
from the anticipated sale of beer. He further suggested 
that a small commission be created at once to study the 
subject and report to the Legislature not later than Feb. 15. 
Among other things Governor Lehman repeated the declara- 
tion he had made in his inaugural speech that the State 
must call upon the Federal Government for aid in unem- 
ployment relief as the State’s $30,000,090 bond issue for 
relief would be exhausted by next June, although it was 
intended to last through 1933. He went on to ask that a 
detailed program of labor legislation be enacted looking 
toward increased employment and unemployment insurance. 
Having heard the message of the Governor and organized, 
the Legislature adjourned until 8:30 o’clock on Jan. 9, when 
the Holfstadter Legislative Committee plans to submit its 
majority report on charter revision in New York City. 
The following is a list of the salient recommendations by 
Governor Lehman in his annual message, as it appeared in 
the New York ‘‘Times’’ of Jan. 5: 


Quick enactment of legislation to pave the way for the sale and taxation 
of beer in New York State in anticipation of change in the Federal law. 
® Stricter control of public utility holding companies and a proposal that 
the companies bear a part of cost of State regulation, particularly for 
investigation for rate-making. 

Close wd pos f of education costs to determine whether or not large sums 
for State aid to localities can be reduced. 

Judicial reform to provide swifter and cheaper administration of justice. 
8 soon donment of politics to obtain “‘fair’’ reapportionment through the 


Legislation to authorize municipalities to buy and sell electric power on 
approval by voters of communities. 
etailed program for labor legislation amare y a program loo toa 

system of unemployment insurance, extension of free employment offices, 
@ shorter work week to give increased employment, and extension of the 
workmen’s compensation law to include all occupational diseases. 

A four-year term for Governor, with election in non-Presidential years. 

Initiation of constitutional amendments by the people. 

ye + the life of the temporary emergency relief administration 
un eb. 3 

Avowal that the State must apply for Federal aid for coenpherment and 
a declaration that Washington should co-operate in furnishing funds. 

State encouragement for co-operative marketing, establishment of 
regional city markets for farm products, and construction of better secondary 
roadsjto aid farmers. P 

Warning agains; “‘ill. considered and hasty legislative cure-alls” and the 
danger of enactment of too much legislation. 

A plea for genuine co-operation in a time of economic stress to meet 
problems confronting State. 





BOND PROPOSALS AND NEGOTIATIONS 


AKRON, Summit County, Ohio.—DEFICIT FOR. 1932 PUT AT 

400.—E. C. Galleher, Director of Finance, informed the city council 

on Dec. 30 that the deficit in municipal finances for the year 1932 will be 

0,400, in spite of deficiency bonds to be issued under 1 tive enactment. 

. Galleher stated that the provisions of the Hyre Act permit the city to 

issue $169,600 bonds against delinquent general taxes, this f e repre- 

senting 80% of the difference between the taxes certified for collection and 
the sum actually collected. 


In aecordance with the provisions of the Hyre Act. Mr Galleher has set 
aS Ss budget requirements for the years from 1934 to 1938 inciusive 
as ows: 

Debt service—$1,105,255, $1,055,557. $1,004,405, $939,964, $878,105. 

Operating —$1 054.991 , $1,104,689, $1,115,841, $1,220,282, $1,281,141. 

niversity—$170.955 (Same for other four years). 

Total for each year—$2.231,201. 

Duplicate—$310,828,.850. Rate—7.5. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—Mrs. 
Ruth Benedum Neely, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a.m. (Eastern standard time) on Jan. 20 for 

, the purchase of $29,000 6% relief bonds. Dated Dec. 31 1932. Denoms. 
1, , $500 and $100. ue as follows: $5,100 in 1934; $5,500, 1935; 
5,800, 1936; $6,100 in 1937, and $6,500 in 1938. Bids for the bonds to 

interest at a rate other than 6%, expressed in a multiple of \ of 1%, 
will also be considered. Principal and interest (March and September) are 

oo at the State Treasurer's office, Columbus. A certified check for 

% of the bonds bid for, peynise to the order of the County Treasurer, must 
accompany each proposal. Coupon bonds, registerable as to principal only 
or into fully registered bonds. 


ARDMORE SCHOOL DISTRICT (P. O. Ardmore), Carter County, 
Okla.—BOND SALE.—A $24,311.91 issue of school funding bonds was 
recently purchased at a price of 95.00 by the Brown-Crummer Co. of 
Wichita, according to the Clerk of the Board of Education. 


ARKANSAS, State of (P. O. Little Rock).—LOAN GRANTED.— 
The following is the text of an announcement made by the Reconstruction 
Finance Corporation on Dec. 31, regarding a relief loan of $1,424,540 made 
to this State on that day, for aid purposes in 72 political subdivisions: 

“The Corporation, upon application of the Governor of Arkansas, made 
available $1,424,540 to meet current emergency relief needs in 72 political 
subdivisions of that State for the period Jan. 1 to Feb. 28 1933. _ 

‘*In support of his application the Governor states that local relief agencies 
have exhausted all available resources in an effort to relieve the destitute 
condition of their citizens. The Governor added: 

‘***T regret to incur future indebtedness against the State of Arkansas. but 
it is my firm conviction that the amount recommended by the State Emer- 

ency Relief Commission is a minimum requirement to prevent actual suffer- 
ing and, therefore, solicit your earnest consideration. 
‘The Corporation heretofore has made available $1,319,168 to meet 
current emergency relief needs in the State of Arkansas. 


BANGOR, Penobscot County, Me.—NOTE SALE.—The Merchants 
National Bank of Bangor has pare ased an issue of $40,000 tax anticipation 
notes at 1.86% discount basis. Dated Jan. 4 1933 and due on Sept. 1 
1933. Bids received at the sale were as follows: i 

Bidder— Discount Basis. 
Merchants Nationa] Bank of Bangor (purchaser) ----_--.---- 1.86% 
ta NE oo. 4 cudlswcewssadacccaeoe 1.95% 
Eastern Trust & Banking Co., Bangor_._.._....-.-------- 3.50% 

BASTROP COUNTY ROAD DISTRICT NO. 8 (P. O. Bostvep), Fen. 

ov. 
2,000 of 


—BOND CANCELLATION APPROVED.—At the election held on 
—V. 135, p. 3384—the voters approved the proposal to cancel $5: 
the $60, issue of road bonds that was authorized in 1927. 


BEACON, Dutchess County, N. ¥.—CERTIF. ISSUE AWARDED.— 
The issue of $62,000 certificates of indebtedness offered on Jan. 3—V. 135, 
2. 4582—-was awarded as 4.40s to Roose eorge B. Gibbons 

Co., Inc., both of New York, jointly, the only bidders, at a price of 100.068 
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a basis of about 4.38%. Dated Jan. 3 1933 and due on Jan. 3 as follows: 
$1,000 in 1934 and 1935; $2,000 in 1936 and 1937, and $56,000 in 1938. 


BEAVER RURAL SCHOOL DISTRICT, Pike County, Ohio.—PRO- 
POSED BOND ISSUE.—J. A. Rapp, Clerk of the B of eyed 
states that the issue of $20,000 school bonds authorized at the genera 
election on Nov. 8, by a vote of 341 to 181—V. 135, p. 3553—-will be sold 
paoreng Uianes at 6%, dated May 1 1933 and to mature serially on May 1 
from 1934 to 1959 incl. 


BELL COUNTY®(P. O. Belton), Tex.—BONDS REGISTERED.—A 
$24,000 issue of 5% road refunding bonds was registered ré the State 
Comptroller on Dec. 17. Denom. $1,000. Due in 5 years. One Dec. 21 
& + nae Comptroller,registered a $10,000 issue of 5% serial road refunding 

nds. 


BELMAR, Monmouth County, N. J.—BONDS NOT SOLD.—The issue 
of $75,000 Shark River coupon or registered improvement bonds offered at 
not to exceed 6% interest on Jan. 3—V. 135, p. 4413—was not sold, as no 
bids were received. Dated Jan. 1 1933. Due Jan. 1 as follows: $2,000 from 
1934 to 1969 incl., and $3,000 in 1970. 


BELMONT WATER DISTRICT (P. O. Belmont), San Mateo County 
Calif.—BONDS VOTED.—At an election held on Bec. 23 it is reported 
that the voters approved the issuance of $45,000 in water reservoir and 
improvement bends. 


BEVERLY, E Cc t Mass.— LOAN OFFERING.—John OC. 
Lovett, City invcanure?. Will racelve ecaled bids until 11 a. m. on Jan. 11 
for the purchase at discount basis of a $200,000 revenue anticipation loan 
dated Jan. 11 1933 and payable on Nov. 3 1933. Denoms. $25,000, 
$10,000 and $5,000. The notes will be authenticated as to genuineness 
= ag 7 by oa Fas a a tg of Boston, under advice of Ropes, 

ray, Boyden erkins oston. 

iss levy. $1-t80-568: uncollected Doc. 21 1982, $6,900, 

evy, * ’ ; unco - oOo ’ ’ . 
Valuation: 1931, $48,522,050; 1932, $47,029,025. 


BILLINGS, Yellowstone County, Mont.—BONDS CALLED.—It is 
reported that various special impt. trict bonds were called for payment 
at the office of the City Treasurer, on Jan. 1, on which date interest c . 
It is said that certain bonds of those called for payment on Jan. 1 1932 have 
not been presented. 


BOSTON, Suffolk County, Mass.—$40,000,000 BORROWED ON 
TEMPORARY LOANS IN 1932.—The sale on Dec. 30 of a $5,000,000 
loan, at 3%, payable $2,500,000 on July 14 and ig 20 1933, to the First 
National Bank and the National Shawmut Bank, both of Boston, jo) x ay 
increased the total of such loans sold during 1932 to $40,000,000. t 
total, $8,000,000 remains outstanding, incuding the current enue 
$5,000,000 and one of $3,000,000 sold on Nov. 28 1932 and nr on 
May 15 1933. The balance of $32,000,000 borrowed up to Sept. 1 Bake y 
paid off in October 1932 from tax collections and other revenues, it was . 


BOULDER COUNTY (P. O. Boulder), Colo.—BOND SALE.—The 
$200,000 issue of 4% pd Th semi ann. court house refunding bonds offered 
for sale on Dec. 27—V. 135, p. 4582—-was awarded to a group es rs 
shot Dean nt x ice st 460 1a bao Se abous 3 805. Denon. 1,006 
allo enver, ata ce 0 si ,a . 0» , , : 
Dated Dec. 1 1932. Due from 1937 to 1946. Other bids for the bonds 
were as follows: 


er— Price Bid. 
a ee a a aaa 100.78 
Brown, Schlessman, Owen & Co__-_---.--------------------- 199.9), 
U. 8. National Co., Amos C. Sudler & Co-_----------------- 2 


Bosworth, Chanute, Loughridge & Co., International Co- ------ 100.287 
Balls CO; WHE OB onic orc cnn cca ndcitagdcdiosseud 98.57 for 348 


(This report supplements that given in V. 135, p. 4582.) 


BUFFALO, Erie County, N. Y.—BOND SALE.—The $3,000,000 
coupon or registered work and home relief bonds offered on Jan. ov 135, 

. 4413—were awarded as 3.10s to a group composed of the Chase — 
Forbes Corp., the First of Boston Corp., Estabrook & Co. Salomon ee 
& Hutzler, the N. W. Harris Co., Inc., and Foster & oe Inc. aly 
New York, which paid par plus a premium of $2,331, equa 4 1 » 0a6 
a basis of about 3.08%. Dated Jan. 1 1933 and due $1,000,000 Jan. Be 
and $2,000,000 Jan. 11937. Formal re-offering of the issue wes ate oo 
Jan. 6 at ing to yield 2.75% for the 1936 maturity and 3% for tha 





1937. or to the formal re-offering, the bankers announ that 
had been received for virtually all of the bonds. 
follows: 

et wee bid for the bonds as Int. Rate. Rendete. 
Chase Harris Forbes Corp-_---.------------------- 3.10 $2.551.08 
Disgmemeeey Gibsek oe. or ok Se tnwtiecuweckeuased 3.10% 3370 00 
Chemical Bank & Trust Co__...-.--------------- 3.25 33D 07 
oe YY ea eee ae 3.30 r, 3 ORF 00 
First National Bank of New York ~---3.40 Gg 3°300°00 
George B. Gibbons & Co., Inc ---3-500% 5300/00 
Tate WEEE Oe OE nonce coc comme sdewencadsem 3.60% ’ : 


BUTLER COUNTY (P. O. Hamilton), Ohio.— BOND OFFERING: 
—A. F. Tom Boli, Clerk of the Board of County Commissioners, 8%, 
receive sealed bids until 12 m. on Jan. 20, for the purchase of 162 Gee ron 
poor relief bonds. Dated Dec. 31 1932. Denom. $1,000. ae Mi 
as follows: $24,000in 1934, and $23,000 from 1935 to 1940, af aoe 
and interest (March and Sept. 15) are payable at the County Ilreasur 
office. Bids for the bonds to bear interest at a rate other than 5%, orucorec’ 
in a multiple of 4 of 1%, will also be considered. A certified c = 
$1,620, payable to the order of the County Treasurer, must apa ny 
each proposal. A complete transcript of proceedings with reference 
issuance of the bonds will be furnished the successful bidder. 


r , iG .— 
CAMBRIA, San Luis Obispo County, Calif.—BOND OFFERIN * 
It is reported that sealed bids will be received until 11 a.m. on Jan. 16, by 
the Foon Clerk, for the purchase of an $18,000 issue of water works 
nds. 


CARBON COUNTY (P. O. Price), Utah.—BOND SALE.—A $10,000 
issue of 6% road bonds is reported to have been purchased recently by the 
State Board of Loan Commissioners. 


CASTLETON, Rensselaer County, N. ¥Y.—BOND SALE.—lLero 
Bridenbeck, Village Clerk, states that the issue of $10,000 6% drain none 
voted at the special election on Sept. 17 1932—V. 135, p. 2200—was $5210 
Dec. 31 to Nicholas Bridenbeck, of Castleton, at par plus a premium ° 
equal to 102.10. Due $1,000 annually. 


CENTER INDEPENDENT SCHOOL DISTRICT (P. O. Center) 
Shelly, cea, Tas" purslaea yt Sete Persoanent Sched Pu 
h that ure e€ 
v. 135, .. 4582-—-was gvarded at oer, according to the Secretary of the 
Board of Education. 


CHARLEVOIX, Charlevoix County, Mich.—BELATED BOND 
SALE REPORT .—We learn that the issue of $11,000 6% Bridge St. paving 
bonds offered on March 29 1932 was purchased at par by local investors. 
Denoms. $500, $367 and $233. Duein from 2 to 10 years. 


CHELAN COUNTY (P. O. Wenatchee) Wash.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. on Jan. 11, by E. M. ig ow og 
County Auditor, for the purchase of a $200,000 issue of funding | “ is 
Interest rate is not to exceed 6%, payable J. & J. Dated Jan. 1 Meir oon 
on Jan. 1 as follows: $13,000, 1935; $14,000, 1936; $15,000, 1937; TS Bicol 
1938; $17,000, 1939; $18,600, 1940; $19,000, 1941; $20,000, 1942; $21, “A 
1943; $23,000, 1944, and $24,00C in 1945. Prin. and int. payable os t : 
office of the County Treasurer. The bonds will be sold with the opinion . 
Preston, Thorgrimson & Turner of Seattle, approving their legality. 
certified check for 5% of the bid is required. 

CINCINNATI, Hamilton County, Ohio.—PROPOSE UTILITY 


PLANT PURCHASE BOND ISSUE.—The text of a petition requesting 
that the voters be poranteeed to pass on a proposal to issue bonds for the pur- 
y 


of uirin; condemnation proceedings the properties of the Union 
ane & Electric o., has been presented to City Henry Urner and 
t a 


Manager ©. A. Dykstra by proponents of the Approximately 
20, signatures of e 08 with D in order to have the question 
placed on the ballot at the general election next November. It is pro 

that the bonds be issued outside of statutory limitations and be 

by the properties of the utility. 

















192 


CLARKS SUMMIT, Lackawanna County, Pa.—BOND Of FERING. 
—Sealed bids addressed to Robert W. Walters, Borough Secretary, will be 
received until 8 p.m. on Jan. 18, for the purchase of $25,000 444 % coupon 
bonds, which were authorized by the Borough Council in November 1932— 
V. 135, p. 3385. The bonds will be dated Nov. 1 1932. Denom. $1,000. 
Due Nov. 1 as follows: $10,000 in 1937; $2,000 from 1938 to 1944, incl., 
and $1,000in 1945. Interestis payablein May and November. A certified 
check for 10% of the amount of the bid, payable to the order of the Borough 
Treasurer, must accompany each proposal. The issuance of the bonds is 
said to have been approved by the Pennsylvania Department of Internal 
Affairs. 


CLINTON COUNTY (P. O. Clinton), lowa.—MATURITY.—The 
$110,000 issue of 5% judgment funding bonds that was jointly purchased 
by the White Phillips Co. of Davenport, and the City National Bank of 
Clinton, at a price of 100.29—V. 135, P- 4583—is due as follows: $5,000, 
109; $15,000, 1946, and $30,000, 1947 to 1949, giving a basis of about 


% 





COEUR D’ALENE, Kootenai County, Ida.—BONDS RULED UN- 
CONSTITUTIONAL .—We are now informed that the $60,000 issue of 
municipal light and wer plant bonds that was voted and sod in Jan. 
1932—-V. 134. p. 1061—has been declared invalid. The State Supreme 
Court ruled that it is unconstitutional for a city in Idaho to issue revenue 
bonds. It is said that a rehearing on the case will be requested. 


COLORADO, State of (P. O. Denver).—LOAN GRANTED.—0On 
Dec. 31 a relief loan of $1,098 913 was granted to this State by the Recon- 
struction Finance Corporation for aid purposes in 40 counties. The text 
of the loan report reads as follows: 

‘The Corporation, upon application of the Governor of Colorado, made 
available $1,098,913 to meet current emergency relief needs in 40 counties 
of that State for the period Jan. 1 to Feb. 28 1933. 

“In support of the Governor's application it is stated that in certain 
counties drought has brought about an acute need for relief, while in other 
— curtailment of industrial and mining operations has caused 

ress. 

“State and local resources now available or which can be made available 
are said by the Governor to be inadequate to meet the relief needs. The 

ture when it convenes next month will be urged to make every effort 
to see that the State does all within its power to meet the unprecedented 
relief burden. 

“The Corporation heretofore has made available $1,102,135 to meet 
current emergency relief needs in the State of Colorado.”’ 


COOK COUNTY (P. O. Chicago) LIIl.—BOND ISSUE BILL SIGNED 
— Governor Emmerson on Dec. 31 signed the bill authorizing the county to 
issue $1,600,000 bonds for the purpose of paying bills contracted for relief 
purposes or to passage of the $20,000,000 State relief issue measure, 
which latter issue was awarded on Dec. 15 as 4%s to the National Cit 

., of New York, and associates, at 100.45, a basis of about 4.42%—V. 
135, p. 4245. The county bond bill was the last measure to pass the fourth 
special session of the Legislature, it was said. 


COVINGTON, Kenton County, Ky.—BOND OFFERING.—Sealed 
bids will be received until 9:15 a. m. on Jan. 12, by H. D. Palmore, City 
Manager, for the purchase of a $75,000 issue of coupon water works revenue 
bonds. The bonds will bear a rate of interest not to exceed 5% and shall not 
be sold at a to yield more than 54%. Interest payable M. & N. 
Denoms. $1, and $500. Dated Nov. 1 1932. Due $7,500 from Nov. 1 
1933 to 1942 incl. There will be no auction. Bidders by mail] will receive 
the same consideration as bidders present in person. These bonds are 
secured by statutory lien on the revenues of the Covington Water Works, 
under the provisions of Chap. 133, Acts of Kentucky 1 , as amended. 


CUYAHOGA FALLS, Summit County, Ohio.— BONDS NOT SOLD. 
—The issue of $18,000 8% poor relief bonds offered on Dec. 17—V. 135. 
. 3887—was not sold, as no bids were received. Dated Dec. 1 1932. 
a ef .000 Dec. 1 1934, and $2,000 June and Dec. 1 from 1935 to 1938, 
clusive. 


DEAL, Monmouth County, N. J.—BELATED BOND SALE RE- 
PORT .—We are informed that the issue of $240,000 coupon or registered 
ueravemeeny bonds originally scheduled for award on April 21 1932—V. 
134, p. 2951—-was sold as 6s on May 9 to the National State Bank, of 
Newark, at a price of 99, a basis of about 6.20%. Dated April 1 1922. Due 
$15,000 on April 1 from 1933 to 1948 incl. 


DEER LODGE, Powell County, Mont.—BONDS NOT SOLD.— 
Under date of Jan. 2 we are informed the City Treseuser thas, the 
oa pee | ote F sale ah ete ew 5, 

‘ . Ta no . © sem 
ally. Dated Wert ithe, Den ee ee TF amortisetion pian 


DUBOIS, Clark County, Idaho.— BOND REFUNDING REPORT .— 
We are advised by our Western correspondent that negotiations are said 
to have been completed for the retirement of $75,000 bonds, whereby the 
holders are to take 50 cents on the dollar. The bonds are divided as follows: 
7. water, $15,000 light plant, $15,000 refunding and $5,000 water 


DUNKIRK, Chautauqua County, N. Y.—BONDS NOT SOLD.— 
Frank J. Janice, City Treasurer, states that no firm bid was received 
for the issue of $152,000 534 % deficiency bonds offered on Jan. 3—V. 135, 

. 4584-—although severa kers asked for options on the bonds. The 

states that further action in the matter has been deferred to 

Jan. 10. The bonds are dated Jan. 1 1933 and are to mature on Jan. 1 

as follows: $15,000 from 1934 to 1941 incl., and $16,000 in 1942 and 1943. 
The 


ers the text of the 

act. by the reeent special session of the State ture, which- 

Beitate he eter sees t Sahat marae ees 
“ e 

would enhance the salability of the obligat’ . — 


ELIZABETH, Union County, N. J.—TEMPORARY BONDS SOLD.— 
3.8. Rippel & Co., of Newark, have hased $700,000 tax revenue bonds, 
dated Jan. 1 seer ane ae 6 ys a. don Dende are Dart of an ane 
thorized issue ,500,000, o ch $600, Ww urchased 
local banks on Dec. 15—-V. 135, p. 4244. _ all saad 


ELK RAPIDS, Antrim County, Mich.—BONDS NOT SOLD— 
A. G. Maxwell, Village Clerk, reports that no bids were received at the 
offering on Nov. 25 of $10,000 not to exceed 6% interest water works bonds, 
which had been authorized at a special election on Nov. 14 1932, and 
that application has been made for a relief loan from the Reconstruction 

ance Corporation. 


ENGLEWOOD, Arapahoe County, Colo.—BONDS PERMANENTLY 
ENJOINED.—At a hearing held recently on the infppction suit brought 
by the Colorado Central Power Co. (see V. 135, p. 2524) a anent in- 
junction was issued by the Federal Court against the sale of the $750,000 
Fever, plant bonds. e quote as follows from the ‘Electrical Worild’’ of 


“Plans for construction of a municipal electric and water plant in Engle- 
wood, Colo., have been halted by Federal Judge Symes’ grant of op 
manent injunction inst the project, for which a $750,000 bond issue was 
voted at a special election on Sept. 2 (‘Electrical World,’ Sept. 17 1932, 
Page 355). The court decision questions the circumstances in which a 
contract for the work was awarded and asserts that, as the city has plenary 
powers to regulate the rates and services of the plaintiffs (Colorado Central 

ower Co.), duplication of the plant would be economic waste. Attorneys 
for the city balleve that bidding can be reopened and contract awarded 
without another municipal election.”’ 


EUCLID CITY SCHOOL DISTRICT, Cu ahoga County, Ohio.— 
BOND REFUNDING PLAN NEARS COMPLETION .—Linda E. Schrock, 
Clerk-Treasurer of the Board of Education, recently stated that the re- 
funding program for bonds which became due on Oct. 1 1932 is nearing 
Compnetee and that the delay occasioned in okmeeang enchenae of the bonds 

‘has been due to the fact that the school board has been unable to contact 
all of the holders of the old bonds. The Clerk-Treasurer pointed out that 
the refunding obligations will carry the legal approving opinien of Squire, 

Sanders & Demoewy. of Cleveland. 

(The District failed to receive a bid at the offering on Oct. 14 of $85,000 

6% refunding bonds—V. 135, p. 2858.) 


FINDLAY, Hancock County, Ohio.—BOND OFFERING.—R. C. 
Shontlemire, City Auditor, will receive sealed bids until 12 M. (E 
standard time) on Jan. 21 for the purchase of $100,000 6% Pub 
construction bonds. Dated Feb. 1 1933. Denom. $1 000. Due $10,000 
on Oct. 1 from 1934 to 1943 incl. Prin. and int. (A. & O.) are payable 
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at the First National Bank & Trust Co., Findlay. Bids for the bonds to 
bear int. at a rate other than 6%, expressed in a multiple of 4% of 1%, 
will also be considered. A certified check for $1,000, payable to the 
order of the City Auditor, is required. All proceedings incident to the 
proper authorization of this issue of bonds may be approved by Messrs. 
Squire, Sanders & Dempsey of Cleveland, Ohio, whose opinion as to 
legality of the bonds may be procured by the purchaser at his own expense 
and only bids conditioned so, or wholly unconditional bids will be considered. 


FLOYD COUNTY P. O. Charles City), lowa.—BOND SALE.—A 
$21,000 issue of 5% semi-ann. funding bonds has been purchased by the 
White-Phillips Co. of Davenport, according to the County Auditor. Dated 
Sept. 11932. Due in 1945. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—NOTE SALE.— 
We are informed by W. N. Schultz, County Auditor, that the $40,000 issue 
of 6% bond anticipation notes offered for sale on Aug. 23—V. 135, R; 1357— 
was purchased by the Wachovia Bank & Trust Co. of Winston Salem, at 
par. Dated Sept. 1 1932. Due on Sept. 1 1933. 


GARFIELD HEIGHTS, Ohio.—-BOND OFFERING.—E. H. Malone, 
City Auditor, will receive sealed bids until 12 m. on Jan. 21 for the purchase 
of $7,277.68 6% special assessment bonds. Dated Dec. 1 1932. One bond 
for $797.68, others for $720. Due Dec. 1 as follows: $797.68 in 1934, and 
| a from 1935 to 1943 incl. Interest is payable semi-annually in June and 

ecember. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4 of 1%, willalso be considered. A certified check 
for 2% of the bonds, paya te to the order of the City Treasurer, must accom- 
pany each proposal. 

The second offering also was fruitless, no offers having been submitted 
for the obligations. 


GARFIELD HEIGHTS CITY SCHOOL DISTRICT, Cuyahoga 
County, Ohio.— BONDS NOT SOLD—FURTHER OFFERING MADE.— 
Henry .. Mock, Clerk-Treasurer, states that no bids were received at the 
original offeri on Dec. 21 of $30,000 6% refunding bonds, —— 
issues of $20, and $10,000. The bonds were then re-offered for awar 
on Dec. 30—V. 135, p. 4415. 


GASTONIA, Gaston County, N. C.—NOTE OFFERING.—Sealed 
bids were received until Jan. 9 by W. E. Easterling, Director of the Local 
Government Commission, at his office in Raleigh for the purchase of a 
$30,000 issue of tax-anticipation notes. 


GENEVA, Ontario County, N. Y.—BOND SALE.—The $20,000 
44% coupon or registered local improvement bonds offered on Jan. 4 
—V. 135, p. 4415—were awarded to the Marine Trust Co. of Buffalo at 
od plus a premium of $179.65, equal to 100.89, a basis of about 4.39%. 

ated Jan. 2 1933. Due $1,000 on April 1 from 1934 to 1953 incl. 


Bids received at the sale were as follows: 








dder— P m. 
rine Trust Co. (succesfsul bidder) ---....-..----------------- $179.65 
J.& W.S8e i lel ie dnt milion 10.00 
Oe ET SS a ie aa ee eee “3 

Sage, Wol i Enna ah aieden tall 32. 
Sh & BPN las is ta Sccsdic Sacco: SRE hbiae a ae > GDL ela saiaelh aie 22.00 
GEG MOVED TAGEE « a. on ncn kn s ccrintcncnscctsb = cannes coadess Par 


GIRARD, Trumbull County, Ohio. BOND OFFERING.—P. J. 
Wilson, City Auditor, will receive sealed bids until 12 M. (Eastern standard 
time) on Jan. 23 for the purchase of $15,000 6% poor relief bonds. Dated 
Jan. 1 1933. Denom. $1,000. Due $3, on Oct. 1 from 1934 to 1938. 
incl. Interest is payable semi-annually. Bids for the bonds to bear 
interest at a rate other than 6%, ,~ 2- in a multiple of 4 ef 1%, 
will also be consider ‘A certified cheek for $300, payable to the or 

of the City Treasurer, is required. 


GRAND JUNCTION, Mesa County, Colo.—CORRECTION .—_We are 
informed by the City Treasurer that the report of a sale of $25,000 5% 
water bonds, given in V. 135, p. 4415, is incorrect. He states that the 
city is attempting to retire $25,000 water bonds which matured on Jan. 1. 


GREAT FALLS, Cascade County, Mont.—BONDS AND WAR- 
RANTS CALLED .—It is reported that various special impt. district bonds 
and various warrants were called for payment at par on Jan. 1 at the office 
of the City Treasurer. 


GREENE COUNTY (P. O. Xenia) 
$20,000 rg pest relief bonds off: 


i 
per Dive ao premium of 90.00. caual £0 100 01s  o0G in 1934 at 4 » 


Ohio.—BOND SALE.—The 
. 30—V. 


were as follows: 


Bidder— Int. Rate Premium. 
Widmann, Holzman & Katz (purchasers) --_----.--- 44%% $9.60 
Braun, Bosworth & Co., Toledo__.-....--.------ 44 Q 91.00: 
N. 8. Hill & Co., RIN 4% % 34.85 
Provident Savi nk & Trust Co., Cincinnati... 4%% 92.00 
BancOhio Co., Columbus --_-_.-.----- 4% % 96.00 
McDonald-C: Riehards Co., Cleveland _ - ~-- 5% 17.00 
VanLahr, Doll & Isph , Ine., Cincinnati-__---- 44% 35.00 
Ryan, Suiherinnt & “F tne] blah seis poe bien Aaeoanaeie re, * kee 
Seaso ood ayer, a 4 /o - 
yn ae oe & Mosricia, SN ESET RE 4%% 5.25 

GUERNSEY COUNTY (P. O. Cambridge) Ohio.—BOND SALE.— 
The $37,000 coupon poor relief bonds offered or Dec. 30—V. 135, p. 4415— 
= ed as 4348 to VanLahr, Doll & Isphording, Ine., of C ti, 


1} um of $77, equal to 100.208, a basis of about 4.68%. 
Dated Dec. 1 1932 and due on M: in 934: $7,000, 
1935; $7,400, 1936; $7,800 in 1937, and $8,300 in 1938. Bids received at the 
sale were as follows: 


Bidder— Int. Rate. Premium, 
VanLahr, Doll & Isphording, Inc. (purchasers) - - - -- 4%4% $77.00 
Braun, Bosw el ERLE RS. Sea 4% % 63.00 
Provident Savings Bank & Trust Co-_-_-..-------- 54% 37.00 
Ryan, Secherené & Siena mnie bc nee inne ene tsk ay 
Assel, Goetz EE EGE DEEL ES 4, ’ 
Reuntiite Geamtties Oc. .....-.-----+---0------ 5u% 129.50 


HANCOCK COUNTY (P. O. Findlay) Ohio.—BOND SALE.—The 
$21,000 poor relief bonds offered on Dec. 31—V. 135, p.4245—were awarded 
as 44s to Assel, Goetz & Moerlein, Inc., of Cincinnati, at me plu ta pre- 
mium of $16.90, equal to 100.08, a basis of about 4.47%. ated Dec. 26 
1932. Due March 1 as follows: $3,700 in 1934; $4,000, 1935; $4,200, 1936; 
$4,400 in 1937, and $4,700 in 1938. 


IS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
Pir at Houston), Texas.—BOND SALE.—lIt is stated that the 
$40, issue of 5% serial school bonds r tered by the State Comptroller 
on Aug. 10—V. 135, p. 1358—has since nm sold. 


HASKELL COUNTY (P. O. Haskell), Tex.—-BONDS REGISTERED .— 
An issue of $119,000 5% % serial refunding bonds was registered by the 
State Controller on Dec. 21. Denom. $1,000. 


HOUSTON, Harris County, Tex.—BONDS REGISTERED .—Two 
issues of refunding bonds aggregating $494,000, were registered by the State 
Comptroller on Dec. 20. e issues are divided as follows; $320,000 4% 
and $174,000 434% bonds. Denom. $1,000. Due serially. 


HUDSON COUNTY (P. O. Jersey City), N. J.—$3,000,000 NOTES 
AUTHORIZED.—The Board of Freeholders on Dec. 29 authorized the 
County Treasurer to issue $3,000,000 6% tax anticipation notes, to be sold 
when necessary. Seven of the 12 municipalities in the county owe $3,- 
050,138 in delinquent taxes, the board was informed. 

HEMPSTEAD, Nassau County, N. Y.—BOND SALE.—The $500,000 
coupon or registered series of 1933 water impt. bonds offered on Jan. 3 
135, p. 4416—were awarded as 4!4s to the First Detroit Co., Inc., 
and G. M.-P. Murphy & Co., both of New York, jointly, at a price of 
101.59, a basis of about 4.38%. Dated Jan.11933. Due Jan. 1 as follows: 
$10,000 from 1938 to 1942 incl., and $15,000 from 1943 to 1972 incl. 
Public reoffering of the bonds is being made at prices to yield 4% for the 
1938 and 1939 maturities; 1940 to 1942, 4.10%; 1943 to 1947, 4.15%; 
1948 to 1952, 4.20%: 1953 to 1961, 4.25%, and 4.30% for the maturities 
from 1962 to 1972 incl. The securities, according to the bankers, are 
legal investment for savings banks and trust funds in New York State. 
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Seber bite received at the sale were as foiiows: 





Int. Rate. Premium 
I re a 5% $7,900 
as III ising cache a ak in vali vasey eqeaicsus oskierie conse, ace 4%% 7,750 
George B. Gibbons & Co., Inc. _..___-_.________ 480 & »750 
Financial Statement (Village of Hempstead) . 
ein ene Damani 5 oi 2 ss A ae Soe 1,030,000 
“Floating debt (including temporary bonds) - - — - _ _ any See $1,030,000 
ves a CaS Ka cee oe ee be ee eer $298 ,000 3 
WN has Seah ods Ski ee ee a Dl 2,000 
Water improvem’t bonds of 1933—Bonds to be issued $500,000 “: 
Net nme % inition bonds to we ny alc wit tat wens foe earns $1,232,000 
fore the n ebt able from gen. taxation will be_-__- 202, 
Assessed Valuations— scene 3 * aaestahhied 
Real property, including improvements, 1930__....-_..____- $30,674 .545 
Personal propersy . I ns eet et Sa Wat ae toh 2s ow manner aces ni wats ‘ 
Special] franchise, 1930__._..-.---_-- igo AL AR atig a! ale. i. 297 ,129 
eal property, including improvements, 1931______-~_ 2 Ss alata 31,421,970 
Personal pro ar re A i es ce ee ee et Se 5,200 


A SII ne eh a ick ou cat as dee 551,005 
Real property, including improvements, 1932__....________- 39,365,135 
Personal pro y. 1932 4,600 
Special franchise, 1932 862,750 
Population—Census of 1920, 6,382: census of 1930, 12,609: estimated 
census of 1932 (annexations), 20.000. 
Tax Rate.—Fiscal year, 1932, $13.60 per thousand. 


IDAHO, State of (P. O. Boise).—LOAN GRANTED.—The following 
report was made by the Reconstruction Finance Corporation on Dec. 31 
regarding a loan of $331,095 granted on that day to this State for aid 

in 40 counties: 
The Corporation, upon application of the Governor of Idaho, made 
available $331,095 to meet current emergency relief needs in 40 counties 
of that State for the period Jan. 1 to Feb. 28 1933. 

‘Supporting data state that the relief needs of the 40 counties for January 
and February will total $459,108. Of this amount, $108,503 are reported 
to be available from local resources. It is further reported that a balance 
of $19,510 remains unexpended from the $300,000 heretofore made available 
a. to meet current emergency relief needs in the State of 

oO. 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro) Imperial 
unty, Calif.—BOND REFUNDING ELECTION.—We are informed 
by the Secretary-Treasurer of the Board of Directors that an election has 
been called for Jan. 12 in order to vote on the proposed refunding of $14,- 
Pri? om outstanding bonds. An outline of this plan was given in V. 135, p. 





IONIA SCHOOL DISTRICT, Ionia County, Mich.—BOND SALE 
—Mrs. Jessie Smith, Secretary of the Board of Education, reports that the 
bond committee of the State Treachers’ Retirement Fund has voted to 
purchase an issue of $10,000 414% refunding district bonds. 


JACKSON COUNTY (P. O. Jackson), Ohio.—RE-OFFERING 
PLANNED.—In connection with the report of the non-sale of the issue of 
$24,000 424% poor relief bonds offered on Dec. 1 V. 135, p. 4585, we 
learn that the higher bidder for the bonds, the Huntington National Bank 
of Columbus, declined to accept the obligations on advice of their attorneys 
Squires, Sanders & Dempsey, of Cleveland, who held that the issue had 
not been properly advertised. The ge Commissioners propose to 
re-offer the issue within the near future. he bonds are dated Dec. 15 
1932 and will mature on March 1 from 1934 to 1938, inclusive. 

BONDS RE-OFFERED .—The above bonds are being re-offered for award 
at 12 m. on Jan. 23. Sealed bids should be addressed to R. W. Jenkins, 
County Auditor. Bidders are privileged to name an interest rate other than 


4%%, ressed in a multiple of 4% of 1%. Proposals must be accompanied 
by a cert ed check for $240, payable to the order of the Board of County 


Commissioners . 


JOHNSON COUNTY (P. O. Cleburne), Tex.—BOND SALE.—We 
are informed that a $2,997 issue of 544 % semi-annual refunding bonds has 
recently been purchased by the Mercantile Bank & Trust Co. of Dallas. 


KANSAS, State of (P. O. Topeka).—LOAN GRANTED .—The Recon- 
struction Finance Corporation granted on Dec. 30 a relief loan of $656,155 
to this State for aid purposes in 90 counties for periods from Jan. 1 to Feb. 28 


1933. The loan announcement reads as follows; 
» “The Corporation, upon application of the Governor of Kansas, made 
available $656,155 to meet current emergency relief needs in 90 counties 


of that State for varying periods from Jan. 1 to Feb. 28, 1933. 

‘In support of the Governor's application it is reported that the general 
economic situation in Kansas is no ter than when previous application 
for aupplemental Federal relief funds was made. 

“Total relief needs for the period Jan. 1 to Feb. 28 are placed at $1.654,- 

98. To meet these needs it is stated that $648,352, or approximately 39%, 
we eee from local resources and $350,291 from R. F. C. fun 
on hand. 

‘The Corporation heretofore has made available a total of $1,149,840 
to meet current emergency relief needs in the State of Kansas.”’ 


KENTUCKY, State of (P. O. Frankfort).—LOAN GRANTED.—On 
Dec. 30 the Reconstruction Finance Corporation granted to this State a 
relief loan of $1,691,058, for aid pur in 98 political subdivisions for the 
per‘od from Jan. 1 to Feb. 28 1933. The official loan report reads as follows; 

“The R. F. C., upon application of the Governor of Kentucky, made 
available $1,691,058 to meet current emergency relief needs in 98 political 
subdivisions of that State for the period Jan. 1 to Feb. 28 1933. 

“The Corporation heretofore has made funds available, at the peanest 
of the Governor, to meet current relief needs to Dec. 31 1932, in 60 of the 
98 political subdivisions covered by this application. 

‘All relief funds made available to the Commonwealth of Kentucky under 
the senponeiniiey of the Governor are administered through the State Relief 
Commission. xtensive subsistence garden programs will be developed 
especially in the mining sections of the State. 

“The R. F. C. heretofore has made available a total of $861,400 to meet 
current emergency relief needs in Kentucky political subdivisions.’’ 


KENTUCKY, State of (P. O. Frankfort).— WARRANTS CALLED. 

—It is reported that State warrants, Nos. A-49 to A-64 to the amount of 

a were called for payment at the office of the State Treasurer on 
an. 3. 


KNOX COUNTY (P. O. Mount Vernon), Ohio.—BELATED BOND 
SALE REPORT .—We are advised that the issue of $20,000 6% coupon 
r relief bonds offered on July 11, last year, was purchased by the 
itizens Building, Savings & Loan Co. of Mount Vernon, the only bidder, 
Bonds are dated July 1 1932 and mature on March 1 as follows: $3,500 in 
1934; $3,800, 1935; $4,000, 1936; $4,200 in 1937, and $4,500 in 1938. 


LA CROSSE COUNTY (P. O. La Crosse), Wis.—BOND OFFERING .— 
Sealed bids will be received until 2 p. m. on Jan. 10, by Esther M. Domke, 
County Clerk, for the purchase of a $500,000 issue of county, series C bonds. 
Interest rate is not to exceed 5%, payable J. & J. Denom. $1,000. Dated 
Jan. 1 1933. Due $50,000 from Jan. 1 1934 to 1943 incl. These bonds are 
issued under authority of Sub-section 6704, of the Wisconsin statutes as 
amended by Chapter 9 of the Laws of the special session of 1931—V. 135, 

. 4067. A certified check for 2% of the amount bid, payable to the County 
easurer, is required. 


LADD SCHOOL DISTRICT, Bureau County, Ill.—PROPOSED 
BOND SALE.—Carl Wolf, Secretary of the Board of Education, under 
date of Dec. 27 reported that the pro issue of $11,500 6% accrued 
deficit funding bonds, previously mentioned in V. 135, p. 2724, has been 
forwarded for registration by the State Auditor of Public Accounts, at 
Springfield, and should be ready for sale shortly. The bonds will be in 
denoms. of $100 and mature serially on Nov 1 from 1934 to 1947, incl. 
Payable at the Farmers & Miners Bank, Ladd. Mr. Wolf states that the 
District at present is free of any bonded indebtedness and reports an 

or 1931 of $688,332. Tax levy for school purposes is $1.27 
$100 valuation. Proceeds of bonds will be used to pay off outstan 
teachers’ warrants and other temporary obligations. 


LA SALLE COUNTY (P. O. Ottawa), Ill.—ADDITIONAL INFOR- 
LATION.—The $250,000 5% poor relief bonds purchased recently by the 
8 & icago—V. 135, 4 4417. are further described 
denoms. of $1,000. Due 

Interest is payable in January 
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LAWRENCE, Nassau County, N. Y.—BOND OFFERING—Eédward 
R. Jeal, Village C , will receive sealed bids until 8:30 p.m. on Jan. 17 
for the purchase of $265,000 not to exceed 6% interest cou 
sewer bonds. Dated Jan. 11933. Denom. $1,000. 
$10,000 from 1938 to 1947, incl., and $15,000 from 1948 to 1958, incl. 
Rate of interest to be expressed in a multiple of 4 of 1% and bidder must 
hame one rate for all of the bonds. Principal and interest (January and 





July) are payable at the Guaranty Trust Co., New York. A certified 
check for 2% of the bonds bid for, payable to the order of the Village, must 
accompany each proposal. The approving opinion of Hawkins elafield 
& Longfellow of New York will be furnished the successful bidder. The 
bonds being offered are part of an authorized issue of $370 000. 
Financial Siatement. 
Bonds outtanding (Jan. 3 1633) 
nds outstan Ds, DO ak oan beeen 612, 
BN il case csiiaie sascha nd cenibiedd tom ibebibi lie etal - peed 
a kts iia stil ts 42a bsdoein ella lated aon Sh anctoeaddisias mslaaied None 
TEE AES ALE SRG RID BE LMR None 
iS a abt eneae Sp a sdelngsi te ilae s wps Win vst bade tvs tai eg Stent ask a : 
Bonds to be issued: aisteanecer( 
265 ,000 sewer bonds of 1933 (this issue) --._-__- $265,000 265,000 
Total indebtedness including bonds to be issued_-_......__ 000 
Assessed Valuations— SOTFs 
De IN a oo inc: wa scan iin & wept ine ee $18,880,900 
I I a sa. en gigas alae tenon ee 367,213 
EE, notin mamma he mnaemn anes » igh 
PN abd i Sis dw nie Ses sate dyonne wen wae cee ene 2 19, 
1931 (incl. real oee.. spec. franchises & personal propersy) Eis 319 2ee 11s 
pr 


1930 (including real prop., ~ poe franchises & personal prop.)._ 19,096,072 
1929 (incl real prop.. special franchises & personal property)_-__ 19,215,642 

Tax Rate— ‘al year, 1932-1933, $0.93 ie, hundred; fiscal year, 1931- 
1932, $1.00 ps hundred; fiscal year, 1930-1931, $1.10 per hundred; fiscal 


year, 129-1 . $0.90 per hundred. 
Tax Collection Statement. 
of Tazes 
% Collected % Collected ie FA Yrs. 
ptoNov.30 atEndof Collected up 
Total of Year of Fiscal Year Nov. 30 
Fiscal Year— Leet Levy. ti) yew 1932. 
1928-1929____.--.- $133 .803 .52 82.4 89. 96.3 
1929-1930__....-.. 172,940.78 82.2 91.4 96.7 
1930-1931_.......- 210,056.79 83.9 92.2 95. 
1931-1932........- 191 .234.32 81.2 91.5 94.0 
1932-1933 .......-- 179,066.08 76.6 eaten 


Taxes are payable Sept. 15 and become delinquent on Oct. 15. 
ear ends May 31. Amounts shown under heading ‘‘total levy’’ do not 
clude taxes re-levied for prior years. 

The foregoing table represents taxes voluntarily paid. No tax sales or 
other pr ings to enforce collection have been undertaken and are not 
thought necessary. Arrears prior to 1928-1929 amount to less than one-half 
© Japueaioe takes f 1930, 3,435; villag 

opulation— Federal census 0: , 3,435; village census of 1929, 3,501; 
ee pe, ope. ae dited semi amy a 

udit.—The accounts of t e are au ~annuall ™ 
fied public accountants whose report is on file with the Village Cle. where 
it is at all times open to public inspection. 


LIBBY, Lincoln County, Mont.—BONDS AND COUPONS CAL 
—lIt is stated that C. T. Young, City Treasurer, is calling for phy A 
his office on Jan. 1, on which date interest will cease, the following bonds 
and coupons; All interest coupons of Districts Nos. 15, 16 and 24. All 
interest coupons and certain bonds as follows; District No. 18, bonds 31 
and 32; District No. 19, bonds 44 to 47; District No. 21, bonds 34 to 37: 
wean ae 5 bonds 11 and 12; District No. 23, bond 6, and District 

o. 25, bond 6. 


LOGAN, Cache County, Utah.—BOND REFUNDING REPORT .—It 
is reported that arrangements have been made to refund $40,000 of 5% 
water bonds that became due on Jan. 1 1933. This is the second refunding 
the first having taken place on Sept. 1 maturities.—V. 135, p. 1688. ¥ 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—The 
, election of 1930, Class F, Series I bonds 
% . 135, p. 4585—was pure by a syndica 
composed of the National City Co. and the Bankers Trust Co., both of 
New York; R. H. Moulton & Co., and the Security-First Co., both of 
Los Angeles; Kean, Taylor & Co. of New York; Weeden & Co. of San 
Francisco; Kelley, Richardson & Co. of Chicago; the American Securities 
Co. of San Francisco, and the Wm. R. Staats Co. of Los Aneees. as 4%s8 
at a price of 100.779, a basis of about 4.68%. Denom. $1,000. Dated 
Jan. 1 1933. Due $50,000 from Jan. 1 1934 to 1973, incl. Prin. and int. 
Y a. J. payable 1 aS mage at me One preceurer's ottiee or at thei” 
ationa. y Ba n New York. e legality to a 
Thomson, Wood & Hoffman of New York. pproved by 
BONDS OFFERED FOR INVESTMENT.—The above bonds were 
offered by the above named syndicate for public subscription at prices to 
yield from 2.50 to 4.60%, according to maturity. .The bonds are direct 
obligations. | “a ~<a 
Se 
™ LUCAS COUNTY (P. O. Toledo), Ohio.—BONDS NOT SOLD.— 
The issue of $450,000 6% emergency poor relief bonds offered on Dec. 30 
—V. 135, p. 4247—was not sold, as no bids were received. Dated Dec. 30 
1932. ue on Sept. 1 from 1933 to 1939, inclsuive. ggg 


LYNBROOK, Nassau County, N. Y.—BOND OFFERING.—Harold 
E. Dana, Village Clerk, will receive sealed bids until 8 p.m. on Jan. 16 
for the purchase of $27,000 not to exceed 6% interest coupon or registered 
public improvement bonds. Dated Feb. 1 1933. Denom. $1,000. Due 
Aug. 1 as follows: $5,000 from 1933 to 1936, incl., and $7,000 in 1937. 
Rate of interest to be expressed in a multiple of 4 or 1-10th of 1% and 
must be the same for all of the bonds. Principal and interest (February 
and August) are payable at the Peoples National Bank & Trust Co., Lyn- 
brook. A certified check for $500, payable to the order of the Village, must 
accompany each proposal. The approving opinion of Clay, ilion & 
Vandewater, of New York, will be furnished the successful bidder. 


Financial Statement 


Assessed valuation of taxable real prop. & spec. franch. 1933 - ,619,500. 
Total bonded indebtedness, including this Teoue RR pa TL $37.619 B08 


NPopulation—-1930 Federal census, 4 Sis 1680" easel oo OSD 
opulation— eral census, 4, . eral ce ‘ : : 
1933 estimated, 13,000 msus, 11,993 


Taz Data. 
Year— 1932. 1931. 1930. 1929. 
Amount of tax levy -----. $367 467.86 $318,114.29 $257,223.43 $239,045.66 
Amt.unpd.Feb.28yrly. i ------ 50,261.67 32,251.02 7,066.16 


Uncoll. Jan. 1 1933 15,638.18 11,571.45 '834. 
Collections to Jan. 1 1933—1st half, $151,714.75; 2nd half, B54.587 10 


MADISON COUNTY (P. O. London), Ohio.—BONDS UTIL. 
ORI7ED,.—The Board of County Commissioners has authorized the issu- 
ance of $20,000 6% poor relief bonds, to be dated Dec. 1 1932 and mature 
$4,000 annually on March 1 from 1934 to 1938, incl. Bonds will be in 
denoms. of $1,000 and interest charges will be met semi-annually in March 
and September. 


MADISON COUNTY (P. O. Jackson), Tenn.—BONDS AUTHOR 
IZED.—At a meeting of the County Court held on Jan. 2 it is reported 
that a bond issue of $61,341 to meet outstanding obligations was voted. 
It was also voted to pay 6% interest on warrants issued to school teachers, 
according to report. wt 


MARSHALL COUNTY SUPERVISORS DISTRICT NO. 3 (P. O. 
Holly Springs), Miss.—BOND SALE.—A $12,500 issue of 6% semi-ann, 
road refunding bonds h by the Merchants & Far- 
mers Bank of Holly Springs according to the Chancery Clerk. Dated Oct. 1 
1932. Due from 1933 to 1957. Legality approved by Benj. H. Charles 
of St. Louis. 

(P. O. 


MEIGS COUNTY Pomeroy), Ohio.—BOND SALE.— 
$26,000 poor relief bonds offered on Dec. 30—V. 135, p. tice 
awarded as 434s to Van Lahr, Doll & Isphording, Inc. of Cincinnati, at par 
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lus a premium of $57, equal to 100.21, a basis of about 4.68% 
ec. iB 1932. Due March 1 as follows: $4,600 in 1934; $4, 
$5,200, 1936; $5,500 in 1937, and $5,800 in 1938. 


MICHIGAN (State of).—DETROI T RELIEF BOND LEGISLATION 
APPLICABLE TO OTHER CI oy coat ty Wk of the Hull bill, 
authorizing the city of Detroit to issue $20 ,000 5-year tax aatidipetion 
bonds, which was signed by Governor Wilber M. Brucker—V. 135, P. 
4584—are also available to any other city whose financial condition is 
such as to warrant the issuance of emergency bonds, according to news 
dispatches from Lansing, Which report as follows: 

“The Act provides that cities which now or hereafter exceed their bonding 
limit and have 30% tax delit.quency or have bonds in default, may in- 
crease their borrowing power up to 50% of current delinquencies, but not 
to exceed an amount equal to four-fifths of 1% of the city’s taxable valua- 
tion. Tax anticipation bonds, under the stated conditions, may be 
authorized by a two-thirds vote of the council or municipal governing 
body. They must be issued serially, maturing in equal instalments over 
a five-year period. They may be used, in the year of maturity, as legal 
tender to pay taxes. The bonds may bear interest at a rate not to exceed 
6%. There is no time limit—that is, cities take advantage of the new 
law until it is repealed. Democratic members of the Legislature stated 
they will urge repeal ‘‘as soon as the emergency has passed.’’ 


MICHIGAN, State of (P. O. Lansing).—LOAN GRANTED.—The 
following supplementary loan report was made on Dec. 31 by the Recon- 
struction Finance Corporation: 

‘The Corporation, upon application of the Governor of Michigan, made 
available a ey yy ips! amount of $35,000 to meet current emergency 
relief needs in the City of Jackson during December. 

“The Corporation heretofore has made available $6,444,283 to meet 
current emergency relief needs in various political subdivisions of the State 
of Michigan.”’ 


MICHIGAN, State of (P. O. Lansing).—LOAN GRANTED.—The 
——— loan report was made by the Reconstruction Finance Corporation 
on Jan. 5: 

“Upon application of the Governor of Michigan, the R. F. C. to-day 
made available $5,021,937 to meet current emergency relief needs in 74 
_— subdivisions of that State including Detroit during the months of 

anuary and february. 

“Supporting data show that, based on the first six months of 1932, it has 
been estimated that $30,000,000 were spent during the calendar year 1932 
for relief purposes in the various political subdivisions of the State, an 
increase o ,500,000 over relief expenditures in 1931. Of the 1932 expendi- 
tures, it is claimed that $24,000,000 were raised within the State by the 

litical subdivisions themselves. It is further estimated that for the year 
1933. the State of Michigan will require $35,000,000 to meet minimum 
relief needs. 

“A communication filed with the corporation by Governor Comstock, 
who has just been inaugurated, says: 

** *T shall advise the incoming Legislature that it make the question of 
State aid to its political subdivisions for relief of destitution of primary 
concern. You will appreciate that it requires some time for a new la- 
ture to define its policies and to perfect legislation satisfactory to the many 
sectional interests of the State, but this will be done as rapidly as ible. 

‘* ‘The State of Michigan will do its part in relieving its own financial 
problems as soon as necessary legislation can be enacted.’ 

“Since the passage of the Emergency Relief and Construction Act the 
R. F. C. has made available $6,479,283 to meet current emergency relief 
needs in the State of Michigan.”’ 


MINNEAPOLIS, Hennepin County, Minn.—BONDS AUTHORIZED. 
—The City Council is stated to have approved on Dec. 30 the Board of 
Public Welfare’s request fo’ 000 in bonds to finance public relief 
for the first months of 1933. 

BOND OFFERING.—tThe Board of Estimate on Jan. 3 voted to sell 
$300,000 of the above public relief bonds at 11 a. m. on Jan. 20. The 
request of the City Council was cut in half and the Board recommended that 
toe ontop apply to the Reconstruction Finance Corporation for a loan 
oO : a 


MISSISSIPPI, State of (P. O. Jackson).—LOAN GRANTED.—On 
Jan. 5 the Reconstruction Finance Corporation announced it had granted 
a loan of $1,847,125 to this State for emergency relief purposes in 78 counties 
and 12 cities during the months of January and February. 

“The ation, upon application of the Governor of Mississippi, 
made available $1,847,125 to meet current quarpency relief needs in U8 
counties and 12 cities of that State for the 1 perves an. 1 to Feb. 28 1933. 

‘“The total relief need for Jonesy and February is estimated at $2,153,- 

505.33, toward rx | which $306,380.33 is reported on hand, including a 
balance of $143,970.93 from funds heretofore made available by the Cor- 
Poration. 
“Administration of relief funds in Mississippi is supervised by the State 
Board of Public Welfare appointed by the Governor. The State Board 
has a director and assistant director and a field staff of nine. In 19 counties 
and cities relief funds are handled locaily by the Red Cross at the request 
of the authorities of these political subdivisions. 

“Since the e of the ee gency, Relief and Construction Act of 1932 
the R. F. C. has made available $892,300 to meet current emergency relief 
needs in the State of Mississippi.’’ eee 


MOBILE, Mobile County, Ala.—CORRECTION .—It is stated by the 
City Clerk that the city is not planning to sell $35,000 in paving bonds, 
as was tentatively reported in V. 135, p. 4586. 


MONROE COUNTY (P. O. Rochester), N. Y.—BOND SALE.— 
The $200,0CO coupon or registered emergency bonds offered on Jan. 5— 
V. 135, p. 4586—were awarded as 3%s to Salomon Bros. & Hutzler, of 
New York, at par plus a premium of $622, equal to 100.311, a basis of 
about 3.63%. Dated Jan. 5 1933. Due $40,000 on Jan. 5 from 1934 
to 1938 incl. Public reoffering of the issue is being made at prices to 
yield from 2.50 to 3.60%, according to maturity. 


MONTANA, State of (P. O. Helena).—LOAN GRANTED.—The 
Reconstruction Finance Corporation granted a relief loan of $529,700 to 
this State on Dec. 30 for aid purposes in 26 counties for Jan. and Feb. 1933. 
Thy sexs of ae saan Wer wy Eeads os follows: a a 

“Upon a cation 0! e Governor 0 ontana, the Corporation made 
available $ 39.700 to meet current emergency relief needs in’: 26 counties of 
that State during the months of January and February, 1933. 

“The Governor plans to recommend changes in legislation that may 
Te RPC. bencttore hee cide acai ble $507,738 

“The R. F. C. heretofore has made available ° to meet curr 
emergency relief needs in the State of Montana.”’ = 


MONTANA, State of (P. O. Helena).—BONDS NOT SOLD.—We are 
now informed that the $1,500,000 issue of not to exceed 5% State Highway 
Treasury Anticipation bonds offered on Dec 14—V. 135, p. 4247—was 
not sold as there were no acceptable bids received. Due on Dec. 31 as 
follows: $216,000 in 1935: $858,000 in 1936 and $426,000 in 1937. 


» MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F. A. Kilmer, Clerk of the Board of County Commissioners, wal 
receive sealed bids until 10 a. m. (Eastern standard time) on Jan. 21 for 
the purchase of $220,000 6% refunding bonds. Dated Jan. 1 1933. 
Denoms. $1,000, $500 and $100. Due in varying amounts annually on 
April 1 from 1934 to 1942 incl. Prin. and int. (A. & O.) are payable 
at the County Treasurer's office. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 14 of 1%, will also be 
considered. A certified check for $2,500, payable to the order of the 
County Treasurer, is required. The notice of sale states that reputable 
attorneys have been employed in the preparation of legislation and the 
issuance of the bonds and will certify as to the legality thereof. 


MOOSE LAKE, Carlton County, Minn.—BONDS NOT SOLD.—We 
are informed by F. A. Schweiger, Village Clerk, that the $28,000 issue of 
municipal lighting plant bonds offered on July 22—V. 135, p. 497—was 
not sold as there were no oids received. Interest rate not to exceed 6%, 
payable J. & J. Dated Jan. 11932. Due from Jan. 1 1935 to 1948 incl. 


MORGAN COUNTY (P. O. Jacksonville), I11.—BONDS AUTH- 
ORIZED.—The Board of County Commissioners has adopted a resolution 
providing for the issuance of $50,000 5% relief bonds, in denoms. of $1,000 
and to mature $10,000 annually on Jan. 1 from 1934 to 1938. incl. 


. Dated 
, 1935; 
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Jan. 7 1933 


MOUNT PLEASANT INDEPENDENT SCHOOL DISTRICT (P. O. 
Mount Pleasant), nry nty, lowa.—BONDS OFFERED.—Bids 
were received un mud 2 m. on Jan. 6, by Elnora B. Morris, Secretary of 
the Board of Directors, the purchase of a $25,000 issue of school board 
bonds. These bonds were approved by the voters last May—V 134, p. 4359. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND SALE.— 
The $500,000 issue of coupon semi-ann. road, series C bonds offered for sale 
on Jan. 4—V. 134, p. 4247—-was purchased by a 
Phelps, Fenn & Co. of New York, the First Natio , and 

Jones & Co. both of Portland. as 6s at par. Dated Jan. 15 1933. 
$50,000 from Jan. 15 1939 to 1948 incl. 


NEW CASTLE, Lawrence County, Pa.—BOND SALE.—The issue of 
$60,000 414 % series of 1932 funding bonds offered on Jan. 2—V. 135, p. 
44183—-was awarded to Yarnall & Co. and Brown Bros. Harriman & Go., 
both of fe pr jointly, at par plus a premium of $1,893.60, equal to 
103.16, a basis of about 3.98%. Dated Dec.11932. Due Dec. 1 as follows: 
#5 000 in 1943; $4,000 from 1943 to 1947, incl., and $7,000 from 1948 to 

2, ine ve. 


See bids received at the sale were as follows: 


a Premium, 
se, apes & Oe... Win 8 ok. oo cc ee cewcnnntucnnnd $1,825.80 
Glover & MacGregor, Inc., Pittsburgh..............--------. 1,461.33 
8 » Deane & Scribner, Pitteburgh_...............-...-.-- 1,410.00 
SEI PUG COMMON. oo ook ods Sade encdekececsacvccawce None 


NEW ORLEANS, Orleans Parish, La.— BOND PURCHASE AGREE- 
4ENT.—According to news dispatches from Washington on Jan. 6 the 
Reconstruction Finance Corporation has agreed to purchase at par tho 
$13,000,000 of bonds issued to finance construction of a combined rail- 
gg te Powis across the yee River at New Orleans. The State 
of Lou will issue $7,000,000 the bonds and the city, through its 
belt railway, will issue the remainder. sy 


NEW YORK, N. Y.—BORROWINGS DURING DECEMBER TOTAL 
$316,000,000.—Definite steps taken by the Board of Estimate and Appor- 
tionment to comply with the demand of local banking institutions that 
the 1933 budget total of $556,555,993.98, as adopted by the Board of 
Aldermen on Dec. 22, be reduced by at least $40,000,000, reopened the 
credit facilities normally accessible to the city, with the result that an 
aggregate of $316,000,000 was borrowed by the municipality during 
December for the purpose of meeting payrolls and other immediate obliga- 
tions. Of that amount $160,000,000 was obtained through the sale of 
$98 revenue bills which were scheduled to mature on Dec. 14 and on Dec. 16 
1932. The total for the month also included $6,000,000 4% assessment 
bonds, due on or before Dec. 13-15 1942, which were sold to the city’s 
own sinking funds. These assessment bonds, incidentally, have been 
included in our aggregate of long-term State and municipal bond sales 
negotiated during the past month. 

he total of $316,000,000 borrowed by the city during December was 
obtained through the sale of the following issues: 





Revenue Bills of 1932. Special Revenue — of 1932. 
Int. nm, 
Amount Maturity. Rate. Date Amount. Rate. Date 
$ % Issued. $ Maturtty. % Issued. 
74,000,000 Apr. 26 °33 5% Dee. 15] 2,000,000 Dec. 8 33 5 Dec. 8 
63,000,000 Dee. 16 °32 & Dec. 14} 2,000,000 Dec. 15 '33 4% Dec. 15 
50,000,000 Dec. 14 32 6 Dec. 7} 2,000,000 Dec. 16 '33 5 Dee. 16 
27,000,000 Apr. 26 ’33 5 Dec. 20 Special Corporate Stock Notes. 
26,000,000 Dec. 16 ’32 5 Dec. 12} 10,000,000 Apr. 26 ‘33 5 Dee. 1 
26,000,000 Apr. 26 ’33 5 Dec. 15 Assessment Bonds. 
21,000,000 Dec. 16 '32 5 Dec. 9} 4,000,000 See Notea 4 Dec. 15 
7,000,000 Apr. 26 '33 5 Dec. 16} 2,000,000 See Noteb 4 Dec. 13 


a On or before Dec. 15 1942. 
b On or before Dec. 13 1942. 


NORTH ARLINGTON, Bergen County, N. J.—BONDS NOT SOLD. 
The issue of $157,000 coupon or registered water bonds, offered at not to 
exceed 6% interest on Jan. 3——-V. 135, p. 4586—was not sold, as no bids 
were received. Dated Dec. 15 1932. Due on Dec. 15 from 1934 to 
1966 inclusive. 


OGDEN, Weber County, Utah.—SUIT ENTERED TO PREVENT 
BOND SALE.—We are informed that a suit has been instituted by local 
taxpayers in the State Supreme Court, asking for a writ to prohibit city 
officials from authoring She sale of $645,620 water works revenue bonds. 
A hearing on the action is said to have been called for Jan. 17. On Oct. 6 
we, cy Finance Corporation agreed to purchase these bonds. 
—Vv. »P. " 

It is asserted that the R. F. C. would exact too high a rate of interest 
for the loan and the city should try to obtain a lower rate. 


OHIO, State of (P. O. Columbus).—LOAN GRANTED.—The follow 
ing report on a supplementary loan of $31,736 to this State was made by the 
Reconstruction Finance C ation on Dec. 31: 

“‘Upon application of the Governor of Onio, the Corporation made avail- 
able a supplementary amount of $31,736 to meet current emergency relief 
needs in the City of Akron for the last half of December. 

“The Corporation heretofore has made available $8,217,017 to meet 
es rey relief needs in various political subdivisions of the 

ate o = 


OKLAHOMA, State of (P. O. Oklahoma City).—LOAN GRANTED.— 
A relief loan of $1,360,340 was granted to this State by the Reconstruction 
Finance Co ation on Dec. 30 for aid purposes in 76 counties from Jan. 1 
to Feb. 28 1933. The official loan report reads as follows: 

‘“‘The Corporation, upon application of the Governor of Oklahoma, made 
available $1,360,340 to meet current emergency relief needs in 76 counties 
of that State for che porta Jan. 1 to Few. 28 1933. 

“In connection th previous applications the Governor of Oklahoma 
stated that there were no funds which the State or the counties could use 
for relieving distress among the wageneved and none which could be made 
available until the meeting of the Legislature in January. At that time the 
Governor plans to request further funds for the purchase of for distriou- 
tion to the poor and the care of the indigent who are unable to work. 4 

‘The Corporation heretofore has made available $817 ,968 to meet current 
emergency relief needs in the State of Oklahoma.”’ ‘ 


OKLAHOMA, State of (P. O. Oklahoma City).—SUIT FILED ix) 
HALT BOND ISSUANCE.—An injunction suit is stated to have been filed 
Pen Ae District Court by a local taxpayer, seeking to halt the issuance of 
$450, in bonds by the State to finance the building of dormitories at 
Oklahoma Agricultural and Mechanical College. It was claimed by the 
plaintiff the Act authorizing these bonds, passed by the Legislature in 
April 1931, is unconstitutional. 


ONEIDA, Madison County, N. Y.—ADDITIONAL INFORMATION. 
—1In connection with the report of the sale during December of $8,600 6% 
bonds to the Oneida Valley National Bank—V. 135, p. 4418, we learn that 
the issue was sold at a price of 100.25, a basis of about 5.91%. Due $1,720 
annually from 1933 to 1937 incl. 


PARMA CITY SCHOOL DISTRICT, Cuyahoga County, Ohio.— 
BONDS NOT SOLD.—No bids were received at the offering on Dec.*30 
of 998 000 OF refunding bonds, including issues of $39,500 and $29,500. 
—v. . c 


PASSAIC COUNTY (P. O. Paterson) N. J.—PROPOSED BOND 
ISSUE.—In anticipation of the sale of an issue of $175,000 6-year bonds to 
enable the Park Commission to meet its current obligations, the Board of 
Freeholders has authorized County Treasurer G e W. Botbyl to obtain 
aE pocuusaey enabling resolution from Hawkins, Delafield & 
of New York. 


PATERSON TOWNSHIP SCHOOL DISTRICT (P. O. Beaver Falls), 

Beaver County, Pa.—BOND SALE.—Hagen McCall, District Secretary, 

reports that the State Employment Retirement Board has purchased, at a 

price of par, $15,000 5% school construction bonds, which have been 

approved by the Pennsylvania  aerenens of Internal Affairs and will 

meee en Aug. 1 as follows: $1, in 1939, and $2,000 from 1940 to 
el. 


PEABODY, Essex County, Mass.—LOAN OFFERING.—Sealed bids 
addressed to Patrick M. Cahill, City Treasurer, will be received until 
11 a. m. on Jan. 10 for the purchase at discount basis of a $70,000 revenue 
anticipation loan of 1933. Dated Jan. 10 1933 and payable on Nov. 10. 


ngfellow, 
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1 “thetFirst N Bank of Boston. *Denoms. ,000, $10,000 
and $5,000. ner advice of Siorey. Thoractikes Palmer & Dosage dity 
of notes, under mo oe Saney . Shoradike, Palmer & Dodge of m. 
Tax levy, 1932, 2,930.56; collected Dec. 31 1932, 15,993.17. 
Tax levy, 1 ‘973.36; collected Dec. 31 Si, 596. 
U BI, $865,973.36, © 31 1932, $84.600 


FEMA. COUNTY P. O. Cavali N. Dak. 
YS ( a va ag ak.—CERTIFICATES 


PART. iLD.—We are -Ww.F , County Auditor, 
that < of the $12,000 certifica indeb' offered for sale on :. -13— 
v.1 Dp. 4586—a block of $8,500 was awarded to | investors as follows: 


$8, to local 
#1. 1.000 at 5%; $2,000 at 534 %, and $5,500 at 6%. Dated Dec. 15 1932. 
whe supersedes that given in V. 135, p. 4587.) 


re wl lames Song Sates of ¢. oO. Horstobeurs)- LOAN Lay gg” ot _— 
e lowing is text a loan announcemen made Recon- 
mn Finance Phncane yur ve on Jan. 4 

” pore lication of the Governor of P’ Ivania, to-da 
made yg RB es to meet current Teliet needs in 66 
counties of —— tate for the period Jan. 1 to Feb. 58 1 

“In su his application the Governor Any that the 
session oy ture held in the summer of 1932 e sprcopsiated § $12,- 
000,000 to be available for the months of September 1 h 1933 
and that $5,500,000 of sare mon be available for the months of 


January, Fe and , inclusi 
“The Governor added: radattion recommend to the Legislature which 
convenes Jan. 3 1933 that os ditional $20,000,000 be provided for relief. 
ted this State will have provided an aggre- 
te of $42,000,000 for relief 


ary yoy be adop 
ore : F. GC. heretofore has made available a total of $12, 835. 538 to 
meet current emergency relief needs in the State of Pennsylvania 


PIERCE COUNTY (P. O. Tacoma), Wash.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on Jan. 16 by C. H. Renschler, 
Clerk of the Board of County Commissioners, for the purchase of a Dy yt 006 
issue of coupon funding bonds. Interest rate is not to exceed 
payable semi-annually. Bonds will be issued in denominations of 166 
each, or any multiple thereof not exceeding $1,000, at the distcreion of 
the Board of County Commissioners; said bonds to mature and be payable 
in their numerical order, lowest number first, on the annual interest dates; 
the various annual maturities of said bonds will commence beginning the 
second year, in such amounts as will with interest on the outstanding bonds 
be met by nine equal annual tax lines. Bidders are required to submit a 
bid specifying: (a) The lowest rate of interest and premium, if any, 
above par at which such bidder will purchase said bonds; or (b) the lowest 
rate of interest at which the bidder will purchase said bonds at par. Prin. 
and int. payable at the office of the County Treasurer or at the fiscal agency 
-§ 1° vg in New York. A certified check for 5% must accompany 
the 


PINE ISLAND, Goodhue County, Minn.—BONDS VOTED.—At an 
election held on Dec. 27 the voters gine we. rmagnee of $8,000 in 4% 
refunding bonds b 2 count of 54 ‘‘for’’ to 2 “aga 

BOND OFFERI —Sealed bids will be Bon orm until Jan. 19 by the 

Town Clerk for ae 1 purchase of the above bonds. Due $500 from Jan. 1 
1934 to 1949, inclusive. 


POCAHONTAS COUNTY 
AUTHORIZED.—The State Bu 


ve. 


AR O. Pocahontas) lIlowa.—BONDS 

Director is said to have authorized 
the County recently to sell $28, S 5% funding bonds. It is understood 
that the sale will be made as soon as possible. 


POINT PLEASANT ba Ray (P. O. Point Pleasant) Ocean County, 
N. J.—BONDS PARTL 1LD.—Alexander Adams, Borough Clerk, states 
that no bids were ped ae g at the offering on Dec. 29 of $96,581.68 6% 
coupon or registered general improvement bonds—V. 135, p. 4249, and that 
subsequently a block of $73, worth was sold at private sale. 


PORTAGE, Cambria County, Pa.—BOND OPTION GRANTED.— 
B. F. Rinehart, Borough Secretary, informs us that no bids were received 
= the offering on Dec. 23 of $12, 000 5% cou = Me ar bonds—V. 135, 

4070, and that an option has been grant Cunningham & Co. 
oe Pittsburgh which expires on Jan. 27 1933. The STs are dated Nov. 1 
1932 and mature $6,000 on Nov. 1 in 1942 and 1952. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 20 (P. O. Pueblo), 
Colo.—BONDS CALLED.—It is reported that the District Treasurer is 
calling for paymens as of Jan. 1 1933 bonds numbered 1 to 36 of the issue 
dated Jan. 1918, and due on Jan. 1 1938. Denom. $1,000. Bonds 

numbered 1 to 5 are payable at the office of the County Treasurer and 
Nos. 6 to 32 ae payable at the office of the District Treasurer. 


PUT-IN-BAY, Ottawa County, Ohio.—BOND OFFERING.—B. F. 
McCann, Village Clerk, will receive sealed bids until 12 m. on Jan. 1. for 
the purchase of $26,458 6% s 1 assessment improvement bonds. Dated 
Sept. 1 1932. One bond for $458, others for $1, . Due Sept. 1 as follows: 
$2,458 in 1933, and $3, 000 from 1934 to 1941 inci Interest is byw ho in 
March and pte A certified ness for 1% of the bon 
peremte to the order “x the Village Treasurer, must accompany each pro- 
posal. 


RADFORD, Montgomery County, Va.—ELECTION DETAILS.— 
The $150. 000 issue of hydr ectric plant bonds that was voted on Dec. 27— 
V. 135, eran proved by a count of 430 ‘‘for’’ to = " inst. 
The Ctale oe saaribed as follows; 5% bonds, dated Jan. 1 193: Due 
from 1935 to arin It is said that they will shortly be offered for sale. 


RAVENNA, Portage County, Ohio.—BOND SALE.—The $8,2 
special assessment improvement bonds offered on Dec. 15—V. 135, Pit ison 
oon awarded as 6s at a price of par, to the First Savings Bank 

, of Ravenna. Dated Jan. 1 Bt rt ‘Due Oct. 1 as follows: $1,200 a 
1934 to 1939 incl., and $1,000 in 1940. 


RENSSELAER COUNTY (P. O. Tee )» Y.—BOND AGENT 
DESIGNATED.—tThe Continental Bank ye of New York, has 
been designated agent for the preparation Ae at Mand of the $250, 000 
4.20% hi ower bonds awarded on Dec. 20 to Edward Lowber Stokes & Co., 
of New York, at a price of 100.84, a basis of about 4.17% .—-V. 135, p. 4419. 


ROCKVILLE CENTRE, Nassau County, N. Y.—BOND SALE.— 
The $125,000 series E coupon or registered sewer bonds offered on Jan. 4 
—V. 135, p. 4419—were awarded as 4.40s to the M. & T. Trust Co. of 
Buffalo at par plus a premium of $236.25, equal to 100.189, a basis of about 
4.38%. Dated Jan.11933. Due $5,000 on Jan. 1 from 1938 to 1962, incl. 

Financial Statement. 
Assessed valuation of taxable real property and special fran- 

CN, SOE kes mds cn wenaeatdawnnnenedanenaah laden au $33 551,690 
Total bonded indebtedness, including this issue____._..._._.- 3,404,000 
Tee eee SO MW. 6 kc hinetedadescmenennndenaae 448 ,000 
I i a aes wie bai ninnh wind 2,956 ,000 

Taxes have already been levied for $10,000 of the above amount, which 
will reduce the net bonded debt to $2,946,000 

Population .—1920 Federal Census, 6,262; 1930 Federal Census, 13 ,672; 
1933 (estimated), 15,000. 


Taz Data. 
Year— 1929. 193 19 
Amount of tax levy - - - - - $308 374.67 $422, 435.58 $470, 129. 73 $473" B75. 48 
Amount unpaid Feb. 28 
NS RE I , & Fb pe -- Be ee ere 
Uncollected Dec. 1 1932- 5,048.45 9,326.24 26,200.88 


Collections to Dec. 21 1932 (second half of levy is not Sanat until 
Jan. 15 1933): First half, $200,285.27; second half, $85,499.3 


Rust COUNTY (P. O. Rushville), Ind.—BELATED ania SALE 
REPORT .—We are informed that the issue of $10.965.40 coupon a 
relief bonds offered on Nov. 5—V. 135, P- 2863—was purchased as 6s 
a price of par. by the First National Bank of Mays. ated Nov. 5 1932, 
Denom. $548.2 Due two bonds semi-annually on May and Nov. 15 
from 1934 to isis. inclusive. 


ST. JOSEPH SCHOOL DISTRICT, Berrien County, Mich.—NOTE 
SALE.—The issue of $25,000 (1932-1933) tax anticipat on notes offered 
for sale on April 19 1932—V. 134. p 2955—was sold at a price of par, at 
an interest rate of 7%, as follows: %17,000 to the Peoples State Bank, 
St. Joseph. and $8,000 to local investors. The notes are dated April 15 
1932 mature on Feb. 15 1933. 


SALT LAKE COUNTY (P. O. Salt Lake City), 
SALE.—We are advised by our Western corres 
issue of tax anticipation motes was sold on Dec. 2 


Utah.—NOTE 
ndent that a $650,000 
to Edward L. Burton & 
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Co. of Salt Lake*® - at 3%. It had been¥intended to issue 
~ ahs cmadal Goer te ‘aed up t0 thoforsent of the ph Ray bop — 
taxes, = Ag me A ph, ° 


$267 


SANDUSKY, Erie Commas Ohio.—BIDS REJECTED. The eral of 
$10 080 0% anaes eee ao th fe bids submitted offered on Jan. 3 
Dec. 1 1 hide and due on Dec. 1 19 4 to 1943. an i ness — 
The bids rejected were as Raeeee 

me Rate. hey 


Bie% © 9921 


ond County), Calif.—BOND OFFERING.— 
until. 3 p. m. on Jan. has b: 


Dated. Sept. 1 1932. Due $180,000 ren P36 te 6 to i947 incl. ds are 
payout, at the option of the holder, at the office of the Treasurer of the 
ity and aoe rin or at the fiscal agency of the sag in yo York. The bonds 


pom Bon dans porgnoy fection held ponds are of oe 








electi Oeid es 7 30 19: 2 Ved eS 
an on on Jane 
pg 7) y. of * oe py ge Wood. & Hoftman of — Le an The ap- 
furnish cert; ‘or it 
the above hee is required. % " the —_ payable a9 
Controller's Financial Statement. 


The outstanding bonded debt of the City and County of San Francisco 
as of Jan. 1 1933 was— 


Water ring Valley, 1928 (exempt from Charter limit)......._____ $38,000,000 
=. 1910 (exempt from Charter limit) -._.........______ 32,000,000 
Hetchy, 1925 (exempt from Charter limit) _....._____ 9,000, 
Horch Hetchy, 1928 om from Charter limit) .-_..._____ 24,000,000 
H Hetchy, 1932 (exempt from Charter lit) Sir disc kes 5,477,000 
Exposition, 1912 (exempt from Charter limit) ......________ 400, 
Citivas: Hates Gk GNU oo on wi cntirncneti ss cons $100 80's ‘t 
OE ici ces so dapat in ime < main absh ai ak ow aieab ai $163 ,680,200 
The City has no floating indebtedness nor debt 
of taxes. The assessment roll for the current fiscal th ™ anticipation 


is: 
City and County non-operative property -__.........-.__. 
State operative property after ohantend tion $1, As 614, th 


rn he PINE SR eR ak PN PIS ey SOLS nL 433, 

Property assessed at approximately 50% of its value. a ee 

SARATOGA COUNTY (P. >. Sarat N. — 
AUTHORIZED.—The Board of Supervisors on my FB Caer gh 


County Treasurer Amos Jacquith to borrow: 3 hr 
tax easicipation notes. $ ‘000 ee ee 


SEATTLE, King County, Wash.—BONDS CALLED.—H. 
Cit Treasurer, is said to have called for payment at his office ly el 
29 1932 to Jan. 11 1933. various local improvement district bonds. 


SEBRI NG, Hahouing County, Ohio.—BONDS RE-OFFERED.—The 





expressed in a multiple of 4 of 1%, will also be con- 
ed check for $300, payable to the order of the Village, 


which no bids were submitted 
offered Soe award 4 12 m. on Ten, 21. 
follows: $2. 960 in “1634, and $3 
Payable in Le my and October. 
——, or 
is requir 
parconsprtel Mason County, Wash.—BOND SALE.—Th 
of bonds to refinance warrants which had been used in Galan tee — 
purchased by the State of Washington. 
SMITHTOWN, egos a pits es DISTRICT (P. O. Nesconset) 
19, the voters approved of the nates a $42,000 school bonds, 
in '30 years, by a vote of 34 to 16. eee 
NDS NOT SOLD. 
we are informed that the $1,000,000 issue of refunding rural credit series A 
of 1933 bonds 135, p. 4251—was not sold as od satis - 
poned until Jan. 12. Dated _— 15 1933. Due on Jan. 15 1938. 
an alternative, due on Jan. 15 1953, optional on any interest da 
reported that the Director of the State Rural Credit Board 
onenen an application to the Reconstruction Finance Corporation ie 
SOUTH DAKOTA, State of (P. O. Pierre).—LOAN GRANTED.— 
The Reconstruction Finance Corporation ler tee to this State on Dec. 31 
reads as follows: 
“Upon a can sf the Governor of South Dakota, the Corporation 
counties of that eas for the months of January and February 1933. 
‘Under State law the counties + =e me legally authorized units to disburse 
has been a notable ey a in the disbursement of 
relief funds since Nov. ee 
the various counties and to ascertain whether or not these funds were 
properly disbursed, and in the larger counties the placing of the adminis- 
“The Corporation heretofore has made available 720,695 to meet 
emergency relief needs in the State of South Dakota.’ ’ 
aving bonds is reported to have been purchased by the National 
ld Co. of Canada. vf sos —— 
REFUNDING BONDS.—In a test suit brought to enjoin the ys f 
$400,000 adr gag 2 bridge bonds that were recently poe dh it 
State Supreme Court on Dec. 20 affirmed the decision of a lower court in 
ruling that the bonds had been yt. - issued and sold. The suit had been 
the ordinance to retire them, will necessitate an annual levy of taxes by the 
peg At og added to the amount necessary for other ) in excess 


issue of $26,960 6% Ceri pe es saunenent refunding bonds for 
to James Elliot ee Clerk, 
rate other than blo. 
sewers, voted in Oct.—V. 135, p. 2692—is reported to have since been 
Suffolk County, N. Y D.—At an election held on Dec, 
SOUTH DAKOTA, State of (P. O. Pierre)._-BON. 
-p—V 
factory bids were received. It is stated that the sale has now been 
nO as 
Jan. 15 1938. 
t is 
to meet $800,000 of maturing obligations and interest on Jan. 15. 
a relief loan of $673,300 for aid purposes in 65-counties. The loan report 
made avai 73,300 to meet current emergency relief needs in 65 
relief, according to the support me oe t is pointed out also that ‘‘there 
in ef! i. 
‘Supporting data ada hat ‘the appointment of field inspectors to check 
tration in charge of a competent director, has certainly proven a success.’ 
SPENCER, Clay County, lowa.—BOND SALE.—A $64,489 issue of 
SPOKANE, Spokane County, Wash.—SUPREME COURT UPHOLDS 
syndi- 
cate headed by Murphy, paves & Co. of spomane—-V.. 135, p. 4419- the 
instituted on the following grounds: (1) That the tax, provided for in 
mills, in violation of initiative measure No. 64 an that the bonds 


will carry the city’s indebtedness beyond the limit fined by Article 8, 
Section é. of the Censtlvetion. 7 os 


SPOKANE, Spokane County, Wash.—BONDS CALLED. —It is 
reported that the City Treasurer called for payment at his office on Jan. 1 
at par, certain bonds of various local improvement districts. 


STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—Edith 
G. Coke, Clerk of the Board of County Commissioners, informs us that the 
Providert Savings Bank & Trust Co., Cincinnati, and Braun, Bosworth & 
Co., of Toledo, jointly, were the successful bidders on Dec. 30 for the 
purchase of $334,900 coupon poor relief bonds, paying par plus a premium 
of $33 for the issue as 6s, equal to 100.009, a basis of about 5. 99%. pened 
Jan. 3 1933 and due on March 1 as follows: a Pa in 1934; $63,000, 
$66,500, 1936; $71,000 in 1937, and $75,000 in 1 

(A similar amount of relief bonds was palate reported as having 
peen, offered aA awned on Dec. 28 at which time no bids were received: 

; ,p.- , 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—CERTIFICATE 
OFFERING .—Ellis T. Terry, County Treasurer, will receive sealed bdis 
until 2 p. m. on Jan. 11 for the purchase of $150,000 coupon, series K 
certificates = eee to bear interest at not more than 6%. Dated 
Jan. 21 Denom. $1,000. Due Jan. 2 1935. Rate of interest to be 
A 4 a multiple of 4 or 1-10th of 1% and must be the same for the 
entire issue. Principal and interest (Jan. and July 2) are payable at the 
County Treasurer's office, or a’ the Irving Trust Co., New York. A 
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certified check for $3,000, payable to the order of the County, must accom- 
pany each proposal The a proving opinion of Clay, Dillon & Vandewater, 
of New York, will be furnished the successful bidder. 


SUNNYSLOPE SCHOOL DISTRICT NO. 53 (P. O. Minot), Ward 
County, N. Dak.—CERTIFICATE OFFERING.—Sealed bids will be 
received until 2 p.m. on Jan. 7, Harry Lakoduk, District Clerk, for the 

purchase of a $2, P5300 issue of certificates of indebtedness. Interest rate not 
to exceed 7%, payable semi-annually. Duein 2% years. 


TABRANT St er’ Saf WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. (P. Fort Worth), Tex.—INTEREST RATE 
Pursuant to the whe on Dec. 2 of the $262,000 par value coupon water, 
Series D bonds, to a syndicate headed by the Trinity farm Construction 
Co., at a price of 90.00—V. 135, p. 4587—-we are now informed that the 
bonds bear interest at 5%, payable M. & 8. 15, giving a basis of about 
5.78%. Duefrom Sept. 1 1939 to lage: 


TEANECK TOWNSHIP (P. Teaneck) Bergen County, N. J.— 
BOND OFFERING.—Henry E. richie Township Clerk, will receive sealed 
mee until 8 p. m. on Jan. 17, for the purchase of $42,500 6% coupon ¢ or 

tered emergency relief bonds. One bond for $500, others for $1,000 
Due Noy. 15 as follows: $6,000 in 1933 and 1934: $5,500 in 1935, and 
5,000 from 1936 to 1940 incl. Principal and semi-annual interest are 
payable at the West Englewood National Bank, Teaneck. No more bonds 
e to be awarded than will produce a Premium of $1,000 over $42,500. 
a certified check for 2% of the bonds bid for, payable to the order of the 
Township Treasurer, must accompany each proposal. 


TEXAS, State of (P. O. Austin).—LOAN GRANTED.—The following 
loan report was made by the Reconstruction Finance Corporation on Jan. 5: 
p» ‘The R. F. C., upon application of the Governor of Texas, to-day made 
available $2, 565, 833 to meet current emergency relief needs in 229 political 

sub-divisions of that State for the period Jan. 1 to Feb. 28 1933. 

“For purposes of relief administration the Governor of Texas has divided 
the State into three general divisions, consisting of West Texas Counties, 
East Texas Counties and South Texas Counties. The State Relief Com- 
mission appointed by the Governor is composed of three members, each of 
whom is a for relief administration in his respective area. 

“Su — ng data state that requests for supplementary Federal funds 
have arrived at after considering local resources available and any 
balances on ye from funds heretofore made available by the Corporation 
or received from any other source. 

‘‘Since the passage of the Emergency Relief and Construction Act the 
R. F. C. has made available $1,569,301 to meet current emergency relief 
needs in various political subdivisions of the State of Texas.’ 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Carl C. 
Tillman, Acting Director of Finance, will receive sealed bids until 11 a. m. 
on Jan. 23 for the purchase of $455, 000 24 coupon poor relief bonds 
Dated Sept. 15 1932. Denom. $1,000. Due $65,000 on Sept 1 from 1934 
to 1940 incl. bay ag and interest Marche and Sept. 15) are payable at 
the Chemical B Trust Co., New York. Bids for the bonds to bear 
interest at a rate other than 6%, ~—- ressed in a multiple of 4% of 15, will 

be considered. ‘The bonds, it is said, are ——— from. ample taxes 
levied within the i5-mill limitation and will be delivered to the pure 
at Toledo. Coupon bonds, r terable as to principal and interest at the 
request of the owner. A certified check for 2% of the issue bid for, payable 
to the order Y the Commissioner of the Treasurer, must accompany each 
ae ag All proceedings incident to the ne authorization 0: the issue 

ve been taken under the direction of 

Cleveland, whose opinion as to the Fualioy of the bonds may be procured 
by the urchaser at his own expense, and only bids so conditioned or wholly 
unconditional will be considered. 


TRAVIS COUNTY (P. O. Austin) Tex.—BOND SALE.—A $38,000 
issue of county bonds is reported to have been purchased recently at par 
by the American National Bank of Austin. 


UNION COUNTY (P. O. Elizabeth), N. sore SALE.—N. R. 
Leavitt, County Treasurer, reports that $250,000 6% tax anticipation 
notes, dated Dec. 20 1932 and payable on March 20 1933, have been sold 
as follows: $200,000 to the Mote pon State Bank of Elizabeth, and 

to the First National Bank of Roselle. The notes are part of the total of 
$400,000 authorized by the Beard of Freeholders on Dec. 23.—V. 135, 
Dp. 4588. 

UTAH, State of wf EC oO. Sete | rr City).—-LOAN GRANTED.— A 
relief loan of $862, ae raneed this State on Dec. 31 by the Recon- 
struction Finance 5, hed for aia purposes in 28 counties. The loan 
report reads as follows: 

‘The tion, upon apetoatien of the Governor of Utah, made 
vailable 2,500 to meet current emergency relief needs in 28 counties of 
that State for the period of Jan. 1 to Feb. 28 1933. 
“In dae ge of the Governor's of neag es applications it was reported tha’ 
oo ession in the mi industry, t and low prices 4 
ivestock raising ona numerous bank failures have brought 
about a PB which local relief resources are inadequate to meet. 
“‘During the 1931 session of the Legislature the gasoline tax was increased 
rom 2% cents to 4 cents per gallon, with a proviso that the increased returns 
gots expended on State highways. nce Jan. 1 1931, $1,000,000 has 
been made available for made-work projects through this additional gasoline 


“The Corporation heretofore has made oveilably $1,135,089 to meet 
current emergency relief needs in the State of Utah 


UTICA, Oneida County, N. Y.—NOTE SALE.—R. Pressprich & 
Co., of New York, purchased on Dec. 30 an issue of $500, 000 tax nticieae 
tion notes, at 2 76%. Dated Jan. 3 1933 and payable on July 3 1933 at 
the Chemical Bank & Trust Co., New York. Legality approved wy Clay, 
Dillon & Vandewater, of New York. 


VANDERBURGH weg ig ed (P. O. Evansville), Ind.—PROPOSED 
BOND ISSUE.—Edward P. Koenemann, County Auditor, reports that the 
county proposes to offer ms sale an issue of $162,000 poor relief bonds, to 
bear interast at not more than 6% and mature $9. ,000 anaueny on May 15 
from 1934 to 1941 incl. Dated eb. 15 1933. Denom. $1,000 


Am a Ulateh County, Utah.—BOND SALE.—A $10,000 block 
of the $50,000 issue of 444% *water works construction bonds voted in 
Nov. 1931, is reported to have been purchased by the Uintah State Bank 
of Vernal. This sale leaves $28,000 of Phe total issue unsold, $12.000 having 
been sold in Aug. 1932—V. 135, p. 1691. 


» VIRGINIA, State of (P. O. Richmond).—LOAN GRANTED.—The 
Reconstruction Finance Corporation made the following loan announce- 
ment on Jan. 5: 

“The R. F. C., upon application of the Gevernor of Virginia, to-day 
made available $622,319 to meet current emer ae roliet n in 15 
counties and one city for the period Jan. 1 to Fe 

“These funds are made available under Title I, hy . ‘subsection (ce) 
of the Emergency Relief and Construction Act of 1932 with the under- 
standing that the Tesponsibility of the political subdivisions and the State of 
Virginia to make every effort to develop their own resources to provide 
relief is not in any way diminished. 

eh fads data state that quite a number of the counties and cities for 
which funds have heretofore been made available will probably not need 
to seek additional funds during the January-February period. 

“Since the passage of the Emergenc ney. Relief and Construction Act, the 
R. F. ©. has made available $1,490,887 to meet current emergency relief 
needs in the State of Virginia.”’ 


” WADSWORTH, Medina County, Ohio.—BONDS NOT SOLD.—The 
issue 7% $34, t's 6% genera) obligation refunding bonds offered on Dec. 30— 

135 252—was not sold. Dated Nov. 15 1932. Due on Oct. 1 from 
1934 to 2940 incl. 


*" WASHINGTON, State of (P. O. Olympia).—-LOAN GRANTED.—The 
is the text of a loan report made by the Reconstruction Finance 
a $203,700 relief ioan granted to this 
peer - that day for aiding Pierce Count ty: 
vallable $203 7 Wc application of the Governor of Wash mn, 
A oval * meet current emergency relief needs in Pierce 
County f or the ated 1 to Feb. 28 1933. 
pe‘‘In is se of the eeeetar 8 application it is stated that relief warrants 
issued ay erce County, which includes the City of Tacoma, are not now 


availa’ 
» “The Corporation heretofore pas made available $1,425,000 to m 
onan emergency relief needs in political subdivisions of the State — 


Financial Chronicle 


e, Sanders & Dempsey, of — 


Jan. 7 1933 
WASHINGTON COUNTY (P.O. Moerkotte). Ohio.—LIST OF BIDS.— 
ids received at the off on Dec. 29 


The following is an official list of th Lim § 
7,000 poor relief bonds, award petit was made as 43¢s to Braun, 
Bosworth & Co., of Toledo, at plus a premium of $211, equal to 100.44, 
a Saale of about 4. 60% .—vV. 135, b. 4588, 

Bidder— Int. Rate. Premium. 


Braun, Bosworth & Co. by oo IID ns. ss ss ss eras) wie 44% 211.00 
Banc Ohio Securities Co., Columbus ____..----.---- 434%, 206.80 
Mayer, Cin as a ait as Salk alla ahi 4% % 198. 
Widmann, Holzman & Katz, Cincinnati... ------ 44%, 193. 
Van "Doli & Isphording, Cincinnati...--------- 4%% 176.00 
Citizens National PE; POM, Bick an ndakdncck 4%% 102.00 
Ryan, Sutherland & Co., Toledo__----------------- 5%% 146.00 


WASHINGTON SCHOOL DISTRICT, Litchfield County, Conn.— 
PLAN REFUNDING ISSUE.—The School Board plans to seek authority 
at the present session of the State Legislature, which convened on Jan. 4 
1933, to issue $100,000 in bonds for the purpose of retiring a 1907 issue of 
like amount, for which no sinking fund provision has been made, it was 
reported on ‘Jan. 5. 


WATERTOWN, Middlesex County, Mass.—LOAN OFFERING.— 
The City Treasurer will receive sealed bids until 3:30 p. m. on Jan. 9, for 
nk at discount basis of a $400,000 temporary loan, due on Nov. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—CERTIFI- 
CATE SALE.—Charles M. Miller, County Treasurer, reports that the 
issue of $250,000 unemployment work relief certificates of indebtedness 
offered on Jan. 4 was awarded as 3.70s to Lehman Bros., of New York, 
and the M. & T. Trust Co., of Buffalo, jointly, at 100.02, a basis of about 
3.69%. Dated Jan. 6 1933. Due $50,000 on Jan. 5 from 1934 to 1938 
incl. Denom. $5,000. Principal and interest are payable at the Treasurer’s 
office. Certificates will be registered as to both principal and interest. 
Legality to be approved by Hawkins, Delafield & Longfellow, of New York. 


WESTHOPE, Bottineau County, N. Dak.—CERTIFICATES NOT 
SOLD.—The $4 $4,000 issue of certificates of indebtedness offered on Oct. 
1—V. 135, R- 2372—was not sold as there were no bids received, according 
to the City Auditor. Interest rate not to exceed 7%, payable semi-annually. 

Dated Oct. 11932. Dueon April 1 1935. 


WICKLIFFE VILLAGE SCHOOL DISTRICT, Lake County, Ohio. 
—BOND SALE.—The issue of $175,000 school buildin extension and im- 
rovement bonds offered on Dec. 15—V. » Dp. 372 ‘Was awarded as 
5788, at a price  j par, to the State Teachers’ Retirement Board. The bo 
ted Jan. 1 1933 and mature as —— ai 000, April and $4,000 
Oct. 1 1988 and 1934; $4,000, April and - 11 5; $3, 000, Pty and $4. 006 
Oct. 1 1936, fore and 1938; $4,000, Apri ee Be 1 1939; ; 
and $4,000. 1 1940, 1941 and 1942: $4,000, April it hee 1 1b43: 
$3,000, April ant’ $4,000, Oct. 1 1944 and 1945; $4, , April ry Oct. 1 
1946; $3, , April and 74-000, Oct. 1, 1947 and 1948; $4,000, April and 
Oct. 1 1949; $3, way and $4,000, 1 58m. pdt and 1952: $4,000 
April and Oct. i 1 3; $3. 000, April ae $4,000, Oct. 1 1954 and 1955, and 
,000, April and a 1956. 


WILDROSE sieiea te SCHOOL DISTRICT NO. 90 jah oO. ). Wildrose 
Williams County, Dak. 2 ge ol oy foo OFFERIN Sealed b 
will be received until 2 ?D. m. on Jan. 14, by E. Tuftedal, “Stearns Clerk, 
for the purchase of a $10,000 issue of cditltientes at of indebtedness. Denomina- 
tion not less than $100. Due in 18 months. Bids will be received at the 
office of the County Auditor in Williston. A certified check for 2% must 
accompany the bid. 


WILL COUNTY (P. O. Joliet), I1l.—BOND SALE.—The Novtent City 
Go. ¢ very York bonds at Dr at public | auction on Dec. 30 an issue of $249,- 
ata as of 98.57, a er < Loom 5. aay ated 


°193 $1,000. Due Jan and 1939; 1934 
ro 1935; $02, 000, ‘Tose: $23; yg? 1937; $25 ‘000 10083 939; 336, 000. 
1940: : $30,000 in 1942, and $31, 

Ps ‘are ‘payabie at the First National Bae, , "— sality _ 
8 F, y Chapman & Cutler of Chicago. high bid was an 


The ‘second 
offer of a price of 98.56 made by Halsey. Stuart & Co. 


WOODBURY COUNTY (P. O. Sows = Gem, fo fowe--ADDE TIONAL 
INFORMATION .—We are info unty Treasurer 
in connection with the report pote Ma a V. 135, D. 4588, of tt the — & of 


$16,903.37 5% coupon semi-ann. Monona Dra 2 bo 
to the First National Bank of Sioux City, at , that the 312. 000 Bn 
semi-ann. Garretson ecentae tain coaoe Mae yt bo Sage e same time, 


were not sold, the Treasurer being em a. same for 


outstanding warants. Due $3,000 romn Phen l 1 1933 t to 1986 





CANADA, its Provinces and Municipalities 


SUR ART. DISTRICT, B. C.—REQUESTS SUPERVISION aS 

AFFAIRS .—The above-named District, a suburb of Vancouver, 
of the unsatisfactory condition of its finances, has asked the Provincial 
Government to appoint a commissioner to assume charge of its affairs, 
in the manner as was done recently in the case of the District of North 
Vancouver, according to the ‘‘Monetary Times’’ of Torento of Dec. 30. 

The Burnab Municipal Council by resolution recited that, in view of 
the attitude of the Government in declaring there was no legal authority 
for guaranteeing a credit of $250,000 from the Neumichpes bankers to liquidate 
outstanding liabilities, ‘‘this Council has no other honorable course open 
os ae ask the Provincial Government to assume control of Burnaby’s 
a a ad 

An application has already been made to the Supreme Court for appoint- 
ment of a commissioner. This action was taken by a member of the execu- 
tive of the British Columbia Bond Dealers’ Association, alleging default 
of payment on Oct. 31 of int. due on a debenture issue. 


“CALGARY, Alta.—$1,800,000 CREDIT RENEWED.—The Bank of 
Montreal has agreed to renew the city’s $1,800,000 line of credit. Mayor 
Andy Davison announced on Jan. 5, ad that $100,000 of that amount 
has been made available immediately. will be used to meet 
payrolls and other imunicipal obligations. The Bank at first refused to 
renew the credit as‘a result of the city’s action in refusing to pay the exchange 
charges of a pecetmately $300 ,00O0fresulting in the oo Day mane in Canadian 
funds of $2, 609.00 nds which became due in N’ ork — on Jan. 
1 1933. Bovroraigne dersjof the bonds have indicated that 1 
will be instituted to force)the city to pay the amount due, w 
the discount on Oanadian exchange in New York City. 


UEBEC{ (Province of).—BOND OFFERING.——Sealed bids addressed 
to }the aerate Treasurer, care of the Bank of Montreal, will be received 
until 12 M. on Jan. 10 for thefpurchase of $9,000, ceo 44%% coupon or 
registered bonds,@issued for the *purpose of reimbursi my consolidated 
revenue fund for§capital expenditures. 1900 bonds wil be dated Jan. 2 
1933 and mature in41963. Denoms. $500 and $100. Inasmuch 
as principal and interest§payments are Af ~y made in Canadian dollars, at 
the Bank of Montreal or «dts branches in Quebes and Toronto, it is not 
expected that offers will be submitted by New York investment bankers. 
Deliverygof the bonds will be made in Quebec or Montreal, at the option 
of the purchaser, against payment in Canadian dollars. 


SF STIRLING, Ont.—BOND SALE.—Geo ve H. Luery, Village Clerk, 

reports that Douglas Robinson & Co., of Toronto, have purchased an issue 
of $18,400 6 % waterworks bonds at a price of 100.75, a basis of about 5.95%. 
Due in 30 years. Bonds are in coupon form, a 


WEWINDSOR, Ont.—-LETTER ISSUED~10 BONDHOLDERS—dotn 
Appleton, as Secretary of the Debenture Holders’ Protective Committee, 
has sent a letter to the holders of the city’s obligations, whose affairs, 
because of bond principal and interest default on Dec. 1 1932 have been 
placed under the supervision of a co ttee named by the Ontario Munici- 
Dal Board—V. 135 P- 4252, urging them to keep in touch with the Com- 
mittee in order that they may be informed regularly as to progress made in an 
effort to adjust the ——. The holders previously were notified that 
by 1 int. charges had oo although the Ontario Board’s super- 
committee had hee. necessary to tpone payment of the 
visoty’ _ Bt oon matured on that date. A. McPherson, of the Ontario 
Debenture Co., London, Ont., is Chairman of the protective 

aR. while Mr. Appleton,’ its Secretary, is connected with the 
Dominion Mortgage & Investments Association of Toronto. 4 


ings 
chr pre sents 








